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Legg Mason Global Funds Plc 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.)

* appointed on March 23, 2017

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.

February 28, 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

February 28, 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.
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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




Legg Mason Global Funds Plc Annual Report
General Information — (continued)

Fund Name Fund Launch Date

Sub-Investment Manager

February 28, 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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Fund Name

Fund Launch Date

February 28, 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

February 28, 2018

Sub-Investment Manager

Legg Mason Western Asset US Corporate Bond
Fund”*

November 17, 2016

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Brandywine Global Fixed Income Fund*

October 1, 2003

Brandywine Global Investment Management, LLC
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

U.S.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
U.S.A.

Legg Mason Brandywine Global Credit
Opportunities Fund**

June 30, 2014

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.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***+4

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*tA

October 30, 2017

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

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
US.A.

10
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2018

Sub-Investment Manager

Legg Mason ClearBridge Global Equity Income
Fund/**

September 15, 2014

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

Legg Mason ClearBridge US Appreciation Fund**

April 20, 2007

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

Legg Mason ClearBridge US Large Cap
Growth Fund**

April 20, 2007

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

Legg Mason ClearBridge US Aggressive
Growth Fund**

April 20, 2007

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

Legg Mason ClearBridge Tactical Dividend
Income Fund**

June 3, 2013

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

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund”**

September 30, 2015

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
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
Fund/**

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 QS US Large Cap Fund~t**

QS Investors, LLC

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

US.A.

Legg Mason Martin Currie Australia Equity Income
Fund**A

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
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Fund Name

Fund Launch Date

February 28, 2018

Sub-Investment Manager

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

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

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

Legg Mason Martin Currie Asia Pacific Fund**/~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

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

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

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

EHT 2ES

Legg Mason Martin Currie Greater China Fund**~~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

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

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie North American Fund**~

March 11, 2016
(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

EHT 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/~

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

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

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

12
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General Information — (continued)

Fund Name Fund Launch Date

Sub-Investment Manager

February 28, 2018

Legg Mason RARE Emerging Markets Infrastructure March 31, 2017
Fund**%A

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

Australia

Legg Mason RARE Global Infrastructure Income

RARE Infrastructure Limited

Fund**t2 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)
t  Asat February 28, 2018 these Funds have not commenced trading.

+
A

*

Commenced trading during the year.

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

For professional investors in the U.K. and Europe

For authorised dealers in the Americas

Legg Mason Investments (Europe) Limited Legg Mason Investments

201 Bishopsgate 1395 Brickell Avenue

London EC2M 3AB Suite 1550

United Kingdom Miami, Florida 33131, U.S.A.
Tel: + 44 (0) 207 070 7444 Tel: + 305 529 4400
www.leggmason.co.uk www.leggmasonamericas.com

Go to the relevant website for information on:
e Daily prices
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 Annual Report

Letter to Shareholders

Dear Shareholder,

We are pleased to provide you with the annual report for Legg Mason Global Funds
Plc (the “Company”) for the twelve-month reporting period ended February 28,
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 accelerated during the twelve months ended February 28,
2018. In its January 2018 World Economic Outlook Update, the International
Monetary Fund (“IMF") said, “Global economic activity continues to firm up. Global
output is estimated to have grown by 3.7 percent in 2017, which is 0.1 percentage
point faster than projected in the fall and V2 percentage point higher than in 2016.
The pickup in growth has been broad based, with notable upside surprises in
Europe and Asia. Global growth forecasts for 2018 and 2019 have been revised
upward by 0.2 percentage point to 3.9 percent. The revision reflects increased
global growth momentum and the expected impact of the recently approved U.S.
tax policy changes.” From a regional perspective, the IMF estimates 2017 growth in
the Eurozone was 2.4 percent, versus 1.8 percent in 2016. Japan’'s economy was
projected to expand 1.8 percent in 2017, compared to 0.9 percent in 2016.
Elsewhere, the IMF estimates that overall growth in emerging market3 countries
accelerated to 4.7 percent in 2017, versus 4.4 percent in 2016.

Market Review - Fixed Income#*

The global fixed income markets generated positive, albeit mixed results, during the
reporting period. In the US, short-term Treasury yieldsS> moved sharply higher as the
US Federal Reserve® Board (the “Fed”) continued to raise interest rates’ and reduce
its balance sheet. The Fed also announced that it anticipates making three
additional rate hikes in 2018. Longer-term Treasury yields also moved higher,
especially late in the reporting period, as inflation8 ticked up amid fears that the Fed
may become more aggressive in terms of normalizing monetary policy®. Longer-
term sovereign yields in Europe generally trended higher over the reporting period.
Meanwhile, investment-grade'® and lower rated corporate bond prices experienced
periods of volatility!", but were positive overall. Emerging market debt also
performed relatively well given synchronized global growth, rising commodity'2
prices and the weakening US dollar. The US dollar’'s weakness was attributed to a
number of factors, including uncertainties surrounding future US trade policy,
questions regarding new leadership at the Fed and concerns over the expanding US
deficit.

Market Review - Global Equities

Global equities generated strong returns, although they gave back some of their
gains late in the reporting period. For much of the twelve months ended
February 28, 2018, equities were supported by improving global growth, corporate
profits that often exceeded expectations and the passage of a US tax reform bill.
Demand for equities was also strong as investors looked to generate incremental
returns in the low interest rate environment. However, the global equity market

February 28, 2018

experienced a setback in February. This was triggered in part by the aforementioned
concerns that the Fed may raise interest rates at a faster pace than previously
anticipated. While the returns for US equities were impressive, gains from non-US
developed and emerging market equities were even stronger amid an improving
economic outlook and supportive monetary policy.

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 February 28, 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.

1 Bond — a debt investment in which an investor loans money to an entity (corporate or governmental) that borrows the funds for a defined period of time at a fixed interest rate.

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

3 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.
4 Fixed income — bonds.

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

6 US Federal Reserve — the central bank of the United States and the most powerful financial institution in the world.

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

8 Inflation — a sustained increase in the general price level of goods and services in an economy over a period of time.

9 Monetary policy — a country’s central bank usually sets the monetary policy that attempts to regulate the supply of money into the country.

10 Investment grade — a credit rating that means a government or corporate bond has a relatively low risk of default.

1 Volatility - the up and down movement of financial markets.

2. Commodity — a basic good used in commerce that is interchangeable with other commodities of the same type. Traditional examples of commodities include grains, gold, beef, oil and natural gas.

14
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Directors’ Report

The directors of the Company (the “'Directors’) submit their annual report together with the audited financial statements for the year ended February 28, 2018.

Statement of directors’ responsibilities

The Directors are responsible for preparing the directors’ report and the financial statements in accordance with Irish law.

Irish company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of the Company’s assets, liabilities and financial
position as at the end of the financial year and of the profit or loss of the Company for the financial year. The Directors have prepared the financial statements in
accordance with the accounting standards generally accepted in Ireland, including Financial Reporting Standard (“FRS”) 102: “The Financial Reporting Standard applicable in
the United Kingdom and the Republic of Ireland” (“FRS 102").

Under Irish company law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the Company’s assets,
liabilities and financial position as at the end of the financial year and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are reasonable and prudent;

o state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in question, subject to any
material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.
The Directors are responsible for ensuring that adequate accounting records are kept that are sufficient to:

e correctly record and explain the transactions of the Company;
e enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with the requirements of the Companies Act 2014 and enable those financial statements to be
audited.

To achieve this, the Directors have appointed an experienced administrator, BNY Mellon Fund Services (Ireland) Designated Activity Company, to maintain the accounting
records and perform additional administrative duties.

The Directors are also responsible for safeguarding the assets of the Company. In fulfilment of this responsibility, they have appointed BNY Mellon Trust Company (Ireland)
Limited to safekeep the Company’s assets in accordance with the constitution of the Company. In addition, the Directors are responsible for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the financial statements of the Company included on the website of Legg Mason affiliates that distribute
the Funds. Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Review of business and future developments

The Letter to Shareholders on page 14 contains a review of the factors which contributed to the performance of the Funds for the year. The Directors do not anticipate any
changes to the investment objectives of the existing Funds.

As at February 28, 2018 the Company has 61 active Funds (2017: 61 Funds) in operation. Details of their net asset values as at February 28, 2018 are disclosed in the
Statement of Financial Position on pages 220 to 240.

The following Funds commenced trading during the year:

Commencement
Fund of operations
Legg Mason RARE Emerging Markets Infrastructure Funds March 31, 2017
Legg Mason Brandywine Global Defensive High Yield Fund” April 6, 2017
Legg Mason Brandywine Global — US High Yield Fund” October 30, 2017
Legg Mason Martin Currie Global Emerging Markets Fund” November 24, 2017

Risk management objectives and policies

Information in relation to certain of the Company's risk management objectives and policies are included in Note 12 to financial statements.

Results for the year and state of affairs at February 28, 2018

The Statement of Financial Position as at February 28, 2018 and February 28, 2017 and the Statement of Comprehensive Income for the year ended February 28, 2018 and
February 28, 2017 are set out on pages 220 to 240 and 242 to 251 respectively.

Distributions to holders of Redeemable Participating Shares

The distributions to holders of Redeemable Participating Shares for the year ended February 28, 2018 and February 28, 2017 are set out in the Statement of Comprehensive
Income.

Significant Events

See Note 14 for details of significant events during the year.

Subsequent Events

There are no significant events subsequent to the year end other than those disclosed in Note 17.

Directors
The names of the persons who are currently Directors or who served as a Director at any time during the year are set out below.
A Not authorised for sale to the public in Hong Kong.
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Directors’ Report — (continued)

Directors - (continued)

Joseph Carrier (U.S.)

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

Jane Trust (U.S.)

* appointed on March 23, 2017

Directors’ and secretary’s interests

The Directors and secretary and their families had no interests in the shares of the Company at February 28, 2018 and February 28, 2017. No Director had at any time
during the year, a material interest in any contract of significance, subsisting during or at the end of the year, in relation to the business of the Company.

Corporate Governance Statement

The Board of Directors of the Company (the "“Board”) has assessed all measures included in the voluntary Corporate Governance Code for Collective Investment Schemes
and Management Companies as published by the Irish Funds (formerly the Irish Funds’ Industry Association) in December 2011 (the “Irish Funds Code”). The Board has
adopted all corporate governance practices and procedures in the Irish Funds Code.

Director’'s Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014). As required by Section 225(2) of the Companies Act 2014,
the Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations. The Directors have drawn up a compliance policy
statement as defined in Section 225(3)(a) of the Companies Act 2014 and a compliance policy which refers to the arrangements and structures that are in place and which
are, in the Directors’ opinion, designed to secure material compliance with the Company’s relevant obligations. In discharging their responsibilities under Section 225, the
Directors relied upon, among other things, the services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge
and experience in order to secure material compliance with the Company’s relevant obligations.

Establishment of an Audit Committee

The Company has not established an audit committee. Given the internal organisation of the Company, the nature, scope and complexity of the Company’s activities and
the existing processes and procedures adopted by the Company, the Board does not consider that an audit committee is required for the purposes of Section 167 of the
Companies Act 2014.

Relevant Audit Information

So far as the Directors are aware, there is no relevant audit information of which the Company’s auditors are unaware and the Directors have taken all the steps that ought
to have been taken as Directors in order to make themselves aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information.

Connected Person Transactions

Regulation 41(1) of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2015 (as amended) (the “Central Bank UCITS Regulations”) states that a “responsible person shall ensure that any transaction between a UCITS and a
connected person is (a) conducted at arm’s length; and (b) in the best interests of the unit-holders of the UCITS.”

As required under Regulation 78(4) of the Central Bank UCITS Regulations, the Board is satisfied that (a) there are in place arrangements, evidenced by written procedures,
to ensure that the obligations that are prescribed by Regulation 41(1) are applied to all transactions with connected persons; and (b) all transactions with connected persons
that were entered into during the year complied with the obligations that are prescribed by Regulation 41(1).

Independent Auditors

PricewaterhouseCoopers have indicated their willingness to remain in office in accordance with Section 383(2) of the Companies Act 2014.

Investment Objectives and Investment Policies

All active Funds, except Legg Mason Western Asset Global Core Plus Bond Fund”, Legg Mason Western Asset Macro Opportunities Bond Fund”, Legg Mason Western Asset
EM Local Currency Debt Fund”, Legg Mason Western Asset Multi-Asset Credit Fund”, Legg Mason Western Asset Global Total Return Investment Grade Bond Fund”, Legg
Mason Western Asset Structured Opportunities Fund”, Legg Mason Western Asset US Mortgage-Backed Securities Fund”, Legg Mason Western Asset UK Investment Grade
Credit Fund”, Legg Mason Western Asset US Corporate Bond Fund”?, Legg Mason Brandywine Global Fixed Income Absolute Return Fund”, Legg Mason Brandywine Global
High Yield Fund”, Legg Mason Brandywine Global Opportunistic Fixed Income Fund”, Legg Mason Brandywine Global Sovereign Credit Fund”, Legg Mason Brandywine
Global Income Optimiser Fund”, Legg Mason Brandywine Global Credit Opportunities Fund”, Legg Mason Brandywine Global Defensive High Yield Fund?, Legg Mason
Brandywine Global — US High Yield Fund?, Legg Mason Brandywine Global Dynamic US Equity Fund”, Legg Mason ClearBridge Global Equity Fund”, Legg Mason
ClearBridge Global Equity Income Fund”, Legg Mason ClearBridge US Equity Sustainability Leaders Fund”, Legg Mason Martin Currie Asia Long-Term Unconstrained Fund”,
Legg Mason Martin Currie Asia Pacific Fund”, Legg Mason Martin Currie European Absolute Alpha Fund”, Legg Mason Martin Currie Greater China Fund”, Legg Mason
Martin Currie Japan Absolute Alpha Fund”?, Legg Mason Martin Currie Global Long-Term Unconstrained Fund”, Legg Mason Martin Currie Asia Pacific Ex Japan Real Income
Fund”, Legg Mason Martin Currie Global Emerging Markets Fund #, Legg Mason RARE Infrastructure Value Fund”~ and Legg Mason RARE Emerging Markets Infrastructure
Fund” have been authorised by the Securities and Futures Commission in Hong Kong. Therefore, the Funds noted above are not authorised for sale to the public in Hong
Kong. The authorisation by the Securities and Futures Commission of Hong Kong does not imply recommendation for investment into the Funds.

The principal investment objective and policies of all active Funds at February 28, 2018 are listed below and on the subsequent pages. There can be no assurance that any
Fund will achieve its objective and there is no guarantee that an investment strategy will succeed or attain any particular results or level of profitability (defined terms are as
defined in the prospectus for the relevant Fund (the “Prospectus’’). A more detailed description of the investment policies of each Fund is set out in the relevant Prospectus.
Legg Mason Western Asset US Money Market Fund

Investment Objective — To maintain the principal of the Fund and provide a return in line with money market rates.

Investment Policies — The Fund invests in short-term money market instruments and in deposits with credit institutions. At least two thirds of the Fund’s net asset value will
be invested in money market instruments denominated in US Dollars and issued by US Issuers. All investments in money market instruments must be determined by the
Sub-Investment Manager to be of high quality.

The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund's
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 25 per cent of its net asset value.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Western Asset US Core Bond Fund
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least 75 per cent of its net asset value in debt securities that are (i) listed or traded on Regulated Markets located in Developed
Countries and Emerging Markets Countries; (ii) denominated in US Dollars and (iii) rated at the time of purchase at least BBB by S&P or equivalent by another NRSRO or, if
not rated, deemed by the Fund’s Sub-Investment Manager to be of comparable quality. The Fund may invest in the following types of securities that are listed or traded on
Regulated Markets: debt securities issued or guaranteed by the US government, its agencies or instrumentalities and political sub-divisions (including inflation-protected
securities), corporate debt securities such as freely transferable promissory notes debentures, bonds (including zero coupon bonds), convertible and non-convertible notes,
commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations;
mortgage-backed and asset-backed securities; preferred shares and other open ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

A maximum of 10 per cent of the Fund's net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. At least two-thirds of the Fund’s net asset value will be invested in investments of issuers or companies that have their registered office in the
United States or that conduct a significant portion of their business activities in the United States.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Core Plus Bond Fund
Investment Objective — To maximise total return, consisting of capital appreciation and income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities listed or traded on Regulated Markets in the United States listed in
Schedule IIl of the Prospectus that are rated Investment Grade or if unrated deemed by the Sub-Investment Manager to be of comparable credit quality and which are
issued by US Issuers. The securities in which the Fund may invest include debt securities issued or guaranteed by the US government, its agencies, instrumentalities and
political sub-divisions; debt securities issued by other national governments, their agencies, instrumentalities and political sub-divisions; debt securities of supranational
organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities, including freely transferable promissory notes, debentures,
bonds; non-convertible notes; commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding
company organisations; and mortgage-backed and asset-backed securities structured as debt securities.

A maximum of 10 per cent of the Fund's net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. Subject to the limits set out in the investment policies the Fund may also invest in aggregate up to 30 per cent of its net asset value in non-publicly
traded securities, Rule 144A securities, zero coupon securities, money market instruments and debt securities of non-US issuers.

The allocation and reallocation of the Fund’s assets will be undertaken by the Sub-Investment Manager on the basis of its analysis of economics and market conditions and
the relative risks and opportunities of particular types of fixed income securities. The average portfolio duration will vary based on the Sub-Investment Manager's forecast for
interest rates.

The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for interest rate
adjustments at least every 397 days and which may be secured by real estate or other assets. The Fund may invest in certain types of derivatives and may be leveraged to up
to 100 per cent of its net asset value as a result of its use of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs),
based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Euro Core Plus Bond Fund
Investment Objective — To maximise total return, through capital appreciation and income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities denominated in Euro that are listed or traded on Regulated Markets located
in Developed Countries and Emerging Market Countries as set out in Schedule Ill of the Prospectus. The Fund invests in the following types of securities that are listed or
traded on Regulated Markets: debt securities issued or guaranteed by national governments of Developed Countries and Emerging Market Countries, their agencies,
instrumentalities, and political sub-divisions (including inflation-protected securities); debt securities of supranational organisations such as freely transferable promissory
notes, bonds and debentures; corporate debt securities of issuers located in or whose securities are listed or traded on Regulated Markets in Developed Countries and
Emerging Market Countries, including freely transferable promissory notes, debentures, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; mortgage-backed and asset-backed securities; preferred shares; and other open-
ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. A maximum of 10 per cent of the Fund's net asset value may be
invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund will not invest in equity securities, including warrants, except for (1) preferred shares to a maximum of 10 per cent of the Fund’s net asset value; and (2) equity
securities acquired via conversions of convertible debt securities or via corporate actions of issuers (such as issuing equities to replace previously issued debt securities). The
Fund may invest in certain types of derivatives and may be leveraged up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of
its use of derivatives. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central
Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of
its net asset value. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will
provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets.

Legg Mason Western Asset Short Duration High Income Bond Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in high-yielding debt securities and instruments that are (i) denominated in US Dollars and
currencies of a variety of other Developed Countries and (ii) listed or traded on Regulated Markets as set out in Schedule Il of the Prospectus. Such high-yielding debt
securities and instruments include: (i) corporate debt securities, including (a) freely transferable promissory notes, (b) debentures, (c) bonds (including zero coupon bonds),
(d) convertible and non-convertible notes, (e) commercial paper, (f) certificates of deposits, and (g) bankers acceptances issued by industrial, utility, finance, commercial
banking or bank holding company organisations; (ii) structured notes that are transferable securities, whose underlying exposure may be to fixed income securities;
(iii) mortgage-backed securities; (iv) asset-backed securities; and (v) unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that
are liquid and will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets, provided that the Fund invests at
least two thirds of its net asset value in non-convertible debt securities. The Fund may invest in debt securities rated as low as D by S&P or the equivalent by another NRSRO,
which ratings indicate that the obligations are highly speculative and may be in default or in danger of default as to principal and interest.

The Fund’s remaining assets may be invested in the following types of securities that are listed or traded on Regulated Markets: debt securities rated Investment Grade, or
unrated securities deemed by the Sub-Investment Managers to be of equivalent quality; preferred shares and other open ended collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations, as well as cash and Money Market Instruments. A maximum of 20 per cent of the Fund’s net asset value may be
invested in units or shares of open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure
to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.



Legg Mason Global Funds Plc Annual Report February 28, 2018
Directors’ Report — (continued)

Legg Mason Western Asset Global Multi Strategy Fund
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests primarily in debt securities denominated in US Dollars, Japanese Yen, Pound Sterling, Euro and a variety of other currencies and that
are traded on or listed on any of the Regulated Markets located in Developed Countries and Emerging Market Countries as set out in Schedule Ill of the Prospectus. The
Fund may invest in the following types of securities that are listed or traded on Regulated Markets: debt securities issued or guaranteed by national governments of
Developed Countries and Emerging Market Countries, their agencies or instrumentalities and political subdivisions (including inflation-protected securities); debt securities of
supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities of issuers located in or whose securities are listed
or traded on Regulated Markets in Developed Countries and Emerging Market Countries, including freely transferable promissory notes, debentures, bonds (including zero
coupon bonds), Emerging Market debt securities (including Brady Bonds, Eurobonds, domestic and international bonds issued under the laws of a developing country),
convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank
holding company organisations; mortgage-backed and asset-backed securities; preferred shares and other open ended collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment
schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may purchase unsecuritised participations in or assignments of floating rate
mortgages or other commercial loans that are liquid and will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other
assets. Such participations, combined with any other investments that are subject to Clause 2.1 in Schedule Il.A. of the Prospectus, will not exceed 10 per cent of the net
asset value of the Fund in the aggregate.

The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund'’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US High Yield Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in the following types of high-yielding debt securities of US Issuers that are denominated in
US Dollars that are listed or traded on Regulated Markets as listed in Schedule Ill of the Prospectus: corporate debt securities, including freely transferable promissory notes,
debentures, bonds (including zero coupon bonds), non-convertible notes, commercial paper, certificates of deposits, and bankers’ acceptances issued by industrial, utility,
finance, commercial banking or bank holding company organisations; structured notes that are transferable securities whose underlying exposure may be to fixed income
securities; and mortgage-backed and asset-backed securities that are structured as debt securities; provided that at least two-thirds of the Fund’s net asset value is invested
in non-convertible debt securities. The Fund may invest in debt securities rated as low as D by S&P or the equivalent by another NRSRO, which ratings indicate that the
obligations are highly speculative and may be in default or in danger of default as to principal and interest.

The Fund’s remaining assets may be held in debt securities listed or traded on Regulated Markets that are rated above BB+ by S&P or or the equivalent by another NRSRO,
or unrated securities deemed by the Sub-Investment Manager to be of equivalent quality; preferred shares and other equity securities that are listed or traded on Regulated
Markets when such investments are consistent with the Fund’s investment objective of high current income; as well as cash or short term money market instruments with
remaining maturities of 13 months or less. The Fund may invest up to 20 per cent of its net asset value in high-yielding corporate debt securities of non-US Issuers located in
Developed Countries and Emerging Market Countries provided that such debt securities are denominated in US Dollars and such issuers are domiciled in or have their
principal activities located in OECD member countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. At least 95 per cent of the Fund’s net asset value will be US$-denominated. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’'s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Emerging Markets Total Return Bond Fund
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in debt securities of issuers located in Emerging Market Countries (hereinafter “‘Emerging
Market Debt Securities”’) that are listed or traded on Regulated Markets as listed in Schedule Ill of the Prospectus. The Fund may invest in the following types of securities
that are listed or traded on Regulated Market: debt securities issued or guaranteed by national governments located in Developed Countries and Emerging Market
Countries, their agencies or instrumentalities and political sub-divisions (including inflation protected securities); corporate debt securities of issuers located in developed and
emerging markets whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures, bonds (including zero coupon
bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking
or bank holding company organisations; mortgage-backed securities (including collateralised debt obligations), securitised participations in loans that are freely transferable
securities, structured notes that are transferable securities whose underlying exposure may be to fixed income securities; asset-backed securities; preferred shares and other
open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and provided that at least two-thirds of the Fund’s net asset
value is invested in non-convertible debt securities.

A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other UCITS or other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans
that are liquid and will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets. Such participations, combined
with any other investments that are subject to Clause 2.1 in Schedule Il.A. of the Prospectus, will not exceed 10 per cent of the net asset value of the Fund in the aggregate.
The Fund'’s investments may be denominated in currencies other than the Base Currency. The Fund may have exposure to repurchase agreements for efficient portfolio
management purposes and subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions
(SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Emerging Markets Corporate Bond Fund
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in Emerging Market Corporate Bonds denominated in any currency, that are listed or traded
on Regulated Markets, including (i) freely transferable promissory notes, debentures, fixed and floating rate bonds (including zero coupon bonds), convertible and non-
convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations; (i) mortgage-backed securities (including collateralised debt obligations); (iii) securitised participations in loans that are freely transferable securities;
(iv) structured notes that are transferable securities whose underlying exposure may be to fixed income securities; and (v) asset-backed securities.

The Fund may invest up to 30 per cent of its net asset value in the following types of securities that are listed or traded on Regulated Markets (the following may be
denominated in any currency) and where they are not Emerging Market Corporate Bonds: (i) debt securities issued or guaranteed by national governments located in any
country, their agencies or instrumentalities and political sub-divisions (including inflation protected securities);(ii) corporate debt securities of issuers located in countries
other than Emerging Market Countries whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures, fixed and
floating rate bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; (iii) mortgage-backed securities (including collateralised debt obligations);
(iv) securitised participations in loans that are freely transferable securities; (v) structured notes that are transferable securities whose underlying exposure may be to fixed
income securities; (vi) asset-backed securities; (vii) preferred shares; and (viii) other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of
the UCITS Regulations.
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The Fund may invest in common stocks, preferred securities, convertible securities, warrants, rights and their equivalents. The Fund will not invest more than 25 per cent of
its net asset value in convertible debt securities issued in independent offerings and not more than 10 per cent of its net asset value in preferred shares issued in
independent offerings. Investments in common stocks, preferred securities, warrants, rights and their equivalents (including through independent offerings and otherwise)
in aggregate will not exceed 30 per cent of the Fund’s net asset value. As restrictions to the foregoing, the Fund may not invest more than 10 per cent of its net asset value,
respectively, for the following types of securities: (i) mortgage-backed securities (including collateralised debt obligations); (i) structured notes that are transferable securities
whose underlying exposure may be to fixed income securities; and (iii) asset-backed securities. The mortgage-backed securities, asset-backed securities, structured notes and
credit-linked notes in which the Fund may invest may contain embedded derivatives and/or leverage. A maximum of 10 per cent of the Fund’s net asset value may be
invested in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global High Yield Fund
Investment Objective — To generate total return. The generation of high current income is a secondary objective.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in high yielding debt securities listed or traded on Regulated Markets as listed in Schedule IIl of
the Prospectus. Higher yields are generally available from securities rated BB+ or lower by S&P, or the equivalent by another NRSRO, or unrated securities of equivalent quality.
Debt securities rated below Investment Grade are deemed by these agencies to be predominantly speculative with respect to the issuer’s capacity to pay interest and repay
principal and may involve major risk of exposure to adverse conditions. The Fund may invest in debt securities rated as low as D by S&P or the equivalent by another NRSRO,
which ratings indicate that the obligations are highly speculative and may be in default or in danger of default as to principal and interest. It is not expected that the Fund will
invest more than 45 per cent of its net asset value in high yield securities issued in Emerging Market Countries, Emerging European Countries and/or Emerging Asia/Pacific
Countries. It is expected that the Fund will invest in at least 10 different countries. The Fund is a global fund, however, and is not confined to investing in any specific country
or region. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for
interest rate adjustments at least every 397 days and which may be secured by real estate or other assets. Such participations, combined with any other investments that are
subject to Clause 2.1 in Schedule II.A. of the Prospectus, will not exceed 10 per cent of the net asset value of the Fund in the aggregate. A maximum of 10 per cent of the
Fund'’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Short-Term Government Fund
Investment Objective — To generate current income while preserving the value of its Shareholders’ investment.

Investment Policies — The Fund will invest at least 70 per cent of its net asset value in debt securities issued or guaranteed by the US government, its agencies,
instrumentalities or political sub-divisions that are listed or traded on Regulated Markets in the United States listed in Schedule Il of the Prospectus. The US government
securities in which the Fund invests may comprise both direct obligations of the US Treasury and obligations issued or guaranteed by US government agencies, including
mortgage-backed or asset-backed securities that are backed by the full faith and credit of the US government as to the timely payment of principal and interest. Up to
80 per cent of the Fund’s net asset value may be invested in direct pass-through certificates guaranteed by GNMA, FNMA or FHLMC. Up to 10 per cent of the Fund’s net
asset value may be invested in collateralised mortgage obligations. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. It is expected that the Fund will maintain an average portfolio duration
of between six months and three years. The Fund may invest in individual securities of any duration.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Adjustable Rate Fund
Investment Objective — To provide high current income and to limit the degree of fluctuation of its net asset value resulting from movements in interest rates.

Investment Policies — The Fund seeks to achieve its investment objective by investing at least 80 per cent of its net asset value in various types of adjustable rate debt
securities issued by US Issuers (including variable rate securities, floating rate securities and adjustable rate mortgage-backed and asset-backed securities that are structured
as debt securities) and listed or traded on Regulated Markets listed in Schedule IIl of the Prospectus. The debt securities may include: debt securities issued or guaranteed by
the US government, its agencies, instrumentalities and political sub-divisions; debt securities issued by other national governments, their agencies, instrumentalities and
political sub-divisions; debt securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities, including
freely transferable promissory notes, debentures, bonds; convertible and non-convertible notes; commercial paper, certificates of deposits, and bankers acceptances issued
by industrial, utility, finance, commercial banking or bank holding company organisations; and mortgage-backed and asset-backed securities structured as debt securities. A
maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. The Fund invests in US government securities and securities rated at the time of purchase in the two highest long-term rating categories by a
NRSRO. The Fund may invest up to 20 per cent of its net asset value in debt securities that are unrated but determined to be of a quality equivalent to such two highest
categories by the Sub-Investment Manager. It is expected that the Fund will maintain average portfolio duration of between zero and one year. However, the Fund may
invest in individual securities of any duration. The Sub-Investment Manager seeks to achieve low volatility of net asset value by diversifying the Fund’s assets among
investments that the Sub-Investment Manager believes will, in the aggregate, be resistant to significant fluctuations in market value.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Inflation Management Fund
Investment Objective — To generate total return. The generation of current income is a secondary objective.

Investment Policies — The Fund will seek to achieve its investment objective by investing at all times at least 80 per cent of its net asset value in inflation-protected securities
or other securities that the Sub-Investment Manager believes will provide protection against inflation that are issued by national governments of countries that are members
of the OECD, their agencies, instrumentalities and political sub-divisions, supranational organisations and corporate issuers such as freely transferable promissory notes,
debentures and bonds and are listed or traded on Regulated Markets as set out in Schedule IIl of the Prospectus. The Fund may also invest up to 20 per cent of its net asset
value in any other types of debt securities listed or traded on Regulated Markets listed in Schedule IIl of the Prospectus that may or may not be indexed to inflation including
debt securities issued or guaranteed by the national governments, their agencies, instrumentalities, and political subdivisions (including STRIP securities); corporate debt
securities such as freely transferable promissory notes, debentures, bonds (including zero coupon bonds, step-up securities, and payment-in-kind securities), commercial



Legg Mason Global Funds Plc Annual Report February 28, 2018

Directors’ Report — (continued)

Legg Mason Western Asset Global Inflation Management Fund - (continued)

paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; mortgage-backed
and asset-backed securities structured as debt instruments; repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management
purposes only and subject to the requirements of the Central Bank); structured notes that are transferable securities whose underlying exposure may be to fixed income
securities; securitised participations in loans that are freely transferable securities; Money Market Instruments; units or shares of other open-ended collective investment
schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and (subject to a limit of 10 per cent of the Fund'’s net asset value) preferred shares and other
equity and equity related securities. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within
the meaning of Regulation 68 (1)(e) of the UCITS Regulations. The Fund will not invest in securities rated below Investment Grade. A maximum of 10 per cent of the Fund's
net asset value may be invested in securities which are listed or traded on a Regulated Market in any Emerging Market Country, Emerging European Country or Emerging
Asia/Pacific Country. It is expected that the Fund will maintain an average credit quality between A and AAA (S&P) / A2 and Aaa (Moody's). The Fund’s average portfolio
duration is expected to be between one and fifteen years. However, the Fund may invest in individual securities of any duration.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Asian Opportunities Fund
Investment Objective — To maximise total return, through income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities issued by Asian issuers and in derivatives on Asian interest rates and
currencies, which debt securities and derivatives are listed or traded on Regulated Markets as set out in Schedule Ill of the Prospectus. The Fund invests primarily in (i) debt
securities issued or guaranteed by national governments located in Asian countries, their agencies, instrumentalities or political sub-divisions; (ii) corporate debt securities
issued by Asian companies such as freely transferable promissory notes, debentures, bonds (including zero coupon bonds), commercial paper, certificates of deposits and
bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; (iii) securitised participations in loans that are freely
transferable securities; (iv) structured notes that are transferable securities whose underlying exposure may be to fixed income securities; (v) mortgage-backed and asset-
backed securities that are structured as debt securities; (vi) derivatives on Asian interest rates and Asian bonds concluded with highly rated Asian or global credit institutions;
(vii) Asian currencies and derivatives on those currencies. For purposes of this Fund, an Asian company is a company which has its registered office located in an Asian
country or that conducts the predominant portion of its economic activities in Asia.

The Fund may invest no more than 10 per cent of its net asset value in units or shares of other open-ended collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. A maximum of 25 per cent of the Fund’s net asset value may be invested in convertible notes and up to 10 per cent of the
Fund’s net asset value may be invested in preferred shares, other equity securities and/or warrants. A maximum of 5 per cent of the Fund's net asset value may be invested
in warrants.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum
exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Short Duration Blue Chip Bond Fund (formerly Legg Mason Western Asset Global Blue Chip Bond Fund)
Investment Objective — To achieve total return, through income and capital appreciation.

Investment Policies — The Fund invests primarily in debt securities that are (i) rated A- or higher by S&P or the equivalent by another NRSRO, or if unrated deemed to be of
comparable quality; (i) (a) issued by corporate issuers domiciled in any jurisdiction other than an Emerging Market Country which are, at the time of purchase and in the
opinion of the Sub-Investment Manager, “’blue chip” companies, meaning they have a long-term debt rating of A- or higher by S&P or the equivalent by another NRSRO, or
if unrated are deemed to be of comparable quality; and/or (b) issued by supranational organisations which have a long-term debt rating of A- or higher by S&P or the
equivalent by another NRSRO, or if unrated are deemed to be of comparable quality; and (iii) listed or traded on Regulated Markets set out in Schedule IIl of the Prospectus.

The Fund will only invest in those corporate debt securities that in the opinion of the relevant Sub-Investment Manager are ranked at least senior unsecured corporate debt
securities of the relevant issuer. In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and inflation index-linked
securities), their agencies, instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory notes, bonds and
debentures; repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes only and subject to the requirements of
the Central Bank of Ireland); and other open-ended collective investment schemes within the meaning of Regulation 68(1) (e) of the UCITS Regulations. The Fund may invest
no more than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the
UCITS Regulations.

The Fund may invest in certain types of derivatives, and the Fund’s leverage arising from derivatives is not expected to exceed 50 per cent (as calculated using the
commitment approach) of its total net asset value. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional
value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Core Plus Bond Fund*
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in the global fixed income markets. The Fund invests primarily in debt securities that are
denominated in US Dollars, Euro, Japanese Yen, Pound Sterling and variety of other currencies and are listed or traded on Regulated Markets in Developed Countries and
Emerging Market Countries with a bias toward non-sovereign debt securities, especially corporate debt securities and mortgage-backed securities. The Fund may invest in
non-US denominated securities, currencies and derivatives, provided that the aggregate exposure to currencies other than US Dollars (after hedging) is no more than 50 per
cent of the Fund’s net asset value.

The Fund invests in securities issued or guaranteed by national governments, their agencies, instrumentalities, and political sub-divisions (including STRIPS and inflation
index-linked securities); securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities such as freely
transferable promissory notes, debentures, Brady Bonds, adjustable rate bonds, floating rate bonds, planned amortisation bonds, targeted amortisation bonds, principal only
bonds, Eurobonds, Eurodollar bonds and Yankee dollar instruments, payment-in-kind bonds, zero coupon bonds, non-convertible notes, commercial paper, certificates of
deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; mortgage-backed and asset-backed
securities that are structured as debt securities; and repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes
only and subject to the requirements of the Central Bank). The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for interest rate
adjustments at least every 397 days and which may be secured by real estate or other assets. The Fund may invest in certain types of derivatives and may be leveraged to up
to 100 per cent of its net asset value as a result of its use of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs),
based on the notional value of such instruments, is 100 per cent of its net asset value.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Western Asset Global Credit Fund
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in corporate debt securities and debts securities issued by supranational organisations that are
(i) denominated in US Dollars, Japanese Yen, Euro, Pound Sterling and a variety of other currencies, and (ii) listed or traded on Regulated Markets set out in Schedule Il of
the Prospectus. The types of corporate debt securities in which the Fund may invest include freely transferable promissory notes, fixed and floating rate bonds, zero coupon
bonds, debentures, non-convertible notes, commercial paper, certificates of deposit and bankers’ acceptances issued by industrial, utility, finance, commercial banking or
bank holding company organisations. In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and inflation index-
linked securities), their agencies, instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory notes, bonds and
debentures; securitised participations in loans that are freely transferable securities; structured notes that are freely transferable securities; mortgage-backed securities
(including collateralised mortgage obligations); asset-backed securities structured as debt instruments; repurchase agreements with debt securities as the underlying
instruments (for efficient portfolio management purposes only and subject to the requirements of the Central Bank); and other open-ended collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund will not purchase equity securities or beneficial interests in equity securities except for preferred shares or warrants, provided that no more than 10 per cent of the
Fund’s net asset value may be invested in preferred shares and/or warrants; and equity securities acquired via conversions of convertible debt securities or via corporate
actions of issuers. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may purchase securities that at the time of purchase are rated below Investment Grade or, if unrated, deemed by the relevant Sub-Investment Manager to be of
comparable quality, so long as such purchase would not cause more than 10 per cent of the Fund's net asset value to be comprised of investments that are rated below
Investment Grade or if unrated deemed by the relevant Sub-Investment Manager to be of comparable quality. The Fund may invest in certain types of derivatives and may
be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivatives. The Fund’s maximum exposure
to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Euro High Yield Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least two-thirds of its net asset value in high-yielding debt securities that are denominated in Euro, listed or traded on Regulated
Markets listed in Schedule Il of the Prospectus and from issuers located anywhere in the world.

The Fund seeks to achieve its investment objective by investing in debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political
sub-divisions; corporate debt securities, including freely transferable promissory notes, debentures, Brady Bonds, adjustable rate bonds, floating rate bonds, planned
amortisation bonds, targeted amortisation bonds, principal only bonds, Eurobonds, Eurodollar bonds and Yankee dollar instruments, payment-in-kind bonds, zero coupon
bonds, non-convertible notes, commercial paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding
company organisations; securitised participations in loans that are transferable securities; structured notes that are transferable securities; mortgage-backed securities; and
asset-backed securities that are structured as debt securities.

Subject to the above restrictions, the Fund’s remaining assets (being not more than one-third of its net asset value) may be held in (i) debt securities rated above BB+ by
S&P or the equivalent by another NRSRO, or unrated securities deemed by the relevant Sub-Investment Manager to be of equivalent quality; (ii) preferred shares and
warrants when such investments are consistent with the Fund'’s investment objective of high current income; as well as (iii) cash or short term money market instruments
with remaining maturities of 13 months or less, which are instruments normally dealt in on the money market which are liquid (i.e., capable of being converted to cash
within 7 business days at a price closely approximating its current valuation and may include any of the following investments with maturities of 13 months of less:
(a) debt securities that are issued or guaranteed by the national governments, their agencies, instrumentalities or political sub-divisions; (b) corporate debt securities
including freely transferable promissory notes, debentures, bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of
deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; (c) mortgage-backed securities;
(d) structured notes that are transferable securities; (e) securitised participations in loans that are transferable securities; (f) warrants; (g) asset-backed securities; and
(h) repurchase agreements (for efficient portfolio management purposes only and subject to the requirements of the Central Bank). The Fund may invest no more than
10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

The Fund may invest in certain types of derivatives and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of
such instruments, is 25 per cent of its net asset value.

Legg Mason Western Asset Macro Opportunities Bond Fund”
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests in (i) debt securities, convertible bonds, preferred shares and warrants that are listed or traded on Regulated Markets located
anywhere in the world, including Emerging Market Countries; (ii) units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the
UCITS Regulations and such investments will be for the purposes of gaining exposure to the types of instruments described herein or otherwise to pursue the investment
objective and policies of the Fund, and (iii) derivatives. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of open-ended collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of financial derivative instruments.
The Fund has a high leverage limit. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset EM Local Currency Debt Fund*
Investment Objective — To maximize total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are (i) denominated in the local currency of the issuer, (ii) listed or
traded on a Regulated Market set out in Schedule Il of the Prospectus and (iii) issued by issuers located in an Emerging Market Country. The Fund seeks to achieve its
investment objective by investing in debt securities issued or guaranteed by national governments, their agencies or instrumentalities and political sub-divisions; STRIPS and
inflation index-linked securities; and repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes only and
subject to the requirements of the Central Bank). The Fund will not invest in units or shares of other UCITS or other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations.

The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Western Asset Multi-Asset Credit Fund*
Investment Objective — To generate total return through income and capital appreciation.

Investment Policies — The Fund invests in a globally diverse portfolio of debt securities and derivatives that may provide exposure to debt securities, interest rates, currencies
and indices. The Fund may invest in corporate debt securities such as freely transferable promissory notes, debentures, fixed and floating rate bonds, zero coupon bonds,
non-convertible notes, commercial paper, certificates of deposit, and bankers’ acceptances; Money Market Instruments; securitised participations in loans that are
transferable securities; mortgage-backed and asset-backed securities that are structured as debt securities; and repurchase agreements with debt securities as the underlying
instruments (for efficient portfolio management purposes only); debt securities issued or guaranteed by national governments and their agencies, instrumentalities and
political sub-divisions; STRIPS and inflation index-linked securities; and debt securities of supranational organisations such as freely transferable promissory notes, bonds and
debentures. Securitised participations in loans are listed securities and investment in such securities will be limited to 50 per cent of the Fund’s net asset value.

The Sub-Investment Managers expect the average duration of the Fund’s investments to range between O and 10 years, depending on the Sub-Investment Managers’
forecast for interest rates and yields. The Fund may invest up to 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations, including open-ended exchange traded funds (including equity exchange traded funds).

The Fund may invest extensively in certain types of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on
the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Total Return Investment Grade Bond Fund”?
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests in the global fixed income markets; primarily in debt securities that are denominated in US Dollars, Euro, Japanese Yen, Pound Sterling
and a variety of other currencies and are listed or traded on Regulated Markets located in any country in the world, including Emerging Market Countries, and as listed in
Schedule lIl of the Prospectus. In addition, the Fund may invest extensively in financial derivative instruments to gain exposure to the asset classes contemplated by the
investment policies.

The Fund will only purchase debt securities qualifying as asset-backed securities, credit-linked notes and similar assets (i.e. investments whose yield or repayment is linked to
credit risks or that are used to transfer the credit risk of a third party) (“structured products”) whose second-highest long-term debt rating from an NRSRO is Investment
Grade. The Fund will only purchase other debt securities (which are not structured products) whose highest long-term debt rating from an NRSRO is Investment Grade and
whose second-highest long-term debt rating from an NRSRO is no lower than B- or the equivalent.

The Fund may invest in non-US Dollar denominated securities, currencies and financial derivative instruments, provided that the aggregate exposure to currencies other than
the US Dollar (after hedging) is no more than 50 per cent of the Fund’s net asset value. The Fund may invest no more than 10 per cent of its net asset value in units or
shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of financial derivative instruments.
The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset Structured Opportunities Fund*
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 65 per cent of its net asset value in mortgage-backed securities (“MBS"”) and asset-backed securities (“ABS”) which are issued
by non-governmental issuers and are not guaranteed by US government-sponsored entities such as FNMA or FHLMC and/or by agencies of the US government such as
GNMA. Such securities will be listed or traded on Regulated Markets located anywhere in the world, including Emerging Market Countries.

The Fund may invest up to 35 per cent of its net asset value in aggregate in: mortgage-backed securities issued or guaranteed by an Agency; asset-backed securities which
are guaranteed by an Agency; debt issued or guaranteed by corporations such as promissory notes, bonds (including zero coupon bonds), convertible and non-convertible
notes and debentures, securitised participations in loans that are transferable securities, structured notes, preferred stocks, commercial paper, certificates of deposit, time
deposits, repurchase agreements, reverse repurchase agreements (repurchase agreements (including reverse repurchase agreements) may be utilised for efficient portfolio
management purposes) and dollar rolls; bankers acceptances, including debt securities of corporations that are owned, partially owned, or whose obligations are
guaranteed by a federal government, its agencies, or other federal government entities; debt securities issued or guaranteed by federal, state, local and city governments
and their agencies, instrumentalities, municipalities, and sub-divisions; commercial paper; cash and Money Market Instruments. The Fund may invest no more than 10 per
cent of its net asset value in units or shares of other UCITS or other collective investment schemes (including open-ended exchange-traded funds) within the meaning of
Regulation 68(1)(e) of the UCITS Regulations.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of derivatives. The Fund’s maximum
exposure to Securities Financing Transactions (SFTs) and total return swaps, based on the notional value of such instruments, is 100 per cent of the Fund’s net asset value.
Legg Mason Western Asset US Mortgage-Backed Securities Fund*

Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in mortgage-backed securities (including collateralised mortgage obligations) that are
(i) denominated in US Dollars, (ii) issued or guaranteed by the US government, its agencies, instrumentalities and political sub-divisions, and by US-government sponsored
entities, and (iii) listed or traded on Regulated Markets located in the United States and set out in Schedule Il of the Prospectus. The Fund may invest or hold up to 20 per
cent of its net asset value in obligations of the US Treasury, obligations issued or guaranteed by US government agencies, and US Dollar denominated cash equivalents,
including money market funds and repurchase agreements (for efficient portfolio management purposes only). The Fund will only purchase debt securities rated at least B-
by S&P or its equivalent by another NRSRO or, if unrated, deemed to be of comparable quality by the Sub-Investment Manager. A maximum of 10 per cent of the Fund’s
net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund will not be leveraged in excess of 100 per cent of its net asset value. The Fund’s maximum exposure to Securities Financing Transactions (SFTs) and total return
swaps, based on the notional value of such instruments, is 100 per cent of the Fund’s net asset value.

Legg Mason Western Asset UK Investment Grade Credit Fund*

Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in corporate debt securities and debt securities issued by supranational organisations that are
listed or traded on Regulated Markets in the United Kingdom and other Regulated Markets and are denominated in Pound Sterling.

The Fund may invest in corporate debt securities, including freely transferable promissory notes, fixed and floating rate bonds, zero coupon bonds, debentures, non-
convertible notes, commercial paper, certificates of deposit and bankers' acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations.

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

22



Legg Mason Global Funds Plc Annual Report February 28, 2018

Directors’ Report — (continued)

Legg Mason Western Asset UK Investment Grade Credit Fund” - (continued)

In addition, the Fund may invest in securities issued or guaranteed by national governments and their agencies, instrumentalities and political sub-divisions; STRIPS and
inflation index-linked securities; securities of supranational organisations such as freely transferable promissory notes, bonds and debentures, securitised participations in
loans that are freely transferable securities; structured notes that are freely transferable securities whose underlying exposure may be to fixed income securities;
mortgage-backed securities (including collateralised mortgage obligations) and asset-backed securities that are structured as debt securities. The Fund may invest no more
than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset US Corporate Bond Fund”®
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in corporate debt securities that are (i) denominated in US Dollars, and (ii) listed or
traded on Regulated Markets set out in Schedule Ill of the Prospectus.

The types of corporate debt securities in which the Fund may invest include freely transferable promissory notes, fixed and floating rate bonds, zero coupon bonds,
debentures, non-convertible notes, commercial paper, certificates of deposit and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank
holding company organisations.

In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and inflation index-linked securities), their agencies,
instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; securitised
participations in loans that are freely transferable securities; structured notes that are freely transferable securities; mortgage-backed securities (including collateralised
mortgage obligations); asset-backed securities structured as debt instruments; repurchase agreements with debt securities as the underlying instruments (for efficient
portfolio management purposes only and subject to the requirements of the Central Bank); and other open-ended collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations, and such investments will be for the purposes of gaining exposure to the types of instruments described herein or otherwise
to pursue the investment objective and policies of the Fund. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value as a result of its use of derivative instruments. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Brandywine Global Fixed Income Fund
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in debt securities that are (i) listed or traded on Regulated Markets primarily in the
following countries; and (ii) denominated in currencies of, or issuers located in, primarily the following countries: the United States, Canada, Australia, Japan, Austria,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal, Spain, Denmark, Sweden, Switzerland, the United Kingdom, New Zealand, Norway,
Hungary, Poland, and the Czech Republic. The Fund may also invest in debt securities that are listed or traded on Regulated Markets located in other Developed Countries
as set out in Schedule Il of the Prospectus.

All debt securities purchased by the Fund will be rated Investment Grade at the time of purchase. If an investment so purchased is subsequently downgraded to below
Investment Grade after the time of purchase, the Sub-Investment Manager may in its discretion continue to hold the debt security if it determines that doing so is the best
interests of shareholders. The Fund may invest up to 20 per cent of its net asset value in debt securities of issuers located in countries where both of the following criteria
apply: (i) the country’s local currency denominated long-term debt is rated below A- by S&P or the equivalent by all NRSROs rating the debt and (ii) the country is not
represented in the Citigroup World Government Bond Index. A maximum of 25 per cent of the Fund’s net asset value may be invested in convertible debt securities and up
to 10 per cent of the Fund'’s net asset value may be invested in equity securities and/or warrants. No more than 5 per cent of the Fund's net asset value will be invested in
warrants. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 25 per cent of its net asset value. The Fund will not be leveraged, including any synthetic short positions, in excess of 100 per cent of its net asset value (as
calculated using the commitment approach).

Legg Mason Brandywine Global Fixed Income Absolute Return Fund”
Investment Objective — To generate positive returns that are independent of market cycles.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in (i) debt securities, convertible securities and preferred shares that are listed or traded on
Regulated Markets located anywhere in the world (i) units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations; and (iii) derivatives providing exposure to any or all of the following: debt securities, interest rates, currencies and fixed income indices meeting the eligibility
requirements of the Central Bank. The Fund may not invest more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations, and such investments will be for the purposes of gaining exposure to the types of instruments described in the
investment policies or otherwise to pursue the investment objective and policy of the Fund.

The Fund may invest extensively in certain types of derivatives whether for investment purposes or the purposes of efficient portfolio management, as described in the Investment
Techniques and Instruments and Financial Derivative Instruments’” section of the Prospectus, including, but not limited to, options, futures and options on futures, forward currency
exchange contracts and warrants. The Fund may also utilise swaps, including but not limited to interest rate, total return and inflation swaps. The Fund’s maximum exposure to total
return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 25 per cent of its net asset value.

Legg Mason Brandywine Global High Yield Fund*
Investment Objective — To generate high levels of income. The generation of capital gains is a secondary objective.

Investment Policies — The Fund invests at all times at least 80 per cent of its net asset value in corporate debt securities considered high yielding by the Sub-Investment
Manager and listed or traded on Regulated Markets located anywhere in the world. Higher yields are generally available from securities rated BB+ or lower by S&P, or Bal or
lower by Moody's, or the equivalent or lower from another NRSRO, or if unrated deemed by the Sub-Investment Manager to be of comparable quality. Debt securities rated
below Investment Grade are deemed by ratings agencies to be predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal and may
involve major risk of exposure to adverse conditions. The Fund may invest in debt securities rated as low as C by Moody's or D by S&P, which ratings indicate that the
obligations are highly speculative and may be in default or in danger of default as to principal and interest. The Sub-Investment Manager does not rely solely on the ratings
of rated securities in making investment decisions, but instead uses a quantitative and qualitative process to determine which securities offer value. Factors that help
determine which corporate debt securities offer value include the strength of the sovereign economy of the issuer, relative value of the currency of the securities, the quality
of the issuer’s business model, the position of the securities in the capital structure of the issuer, the quality of the covenants in the securities, and the likely recovery rate on
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Legg Mason Brandywine Global High Yield Fund” - (continued)

the securities in the event of stress. The Fund will be able to invest up to 100 per cent of its net asset value in securities issued in Emerging Market Countries. A maximum of
10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value. With regard to currency exposure, the Sub-Investment Manager may not be net short any currency, or long more than 105 per cent of the net asset value of the
Fund.

Legg Mason Brandywine Global Opportunistic Fixed Income Fund*
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are listed or traded on Regulated Markets located anywhere in the
world, including Emerging Market Countries, and as set out in Schedule Il of the Prospectus.

The Fund’s investments may include: — (i) debt securities issued or guaranteed by national governments, their agencies or instrumentalities and political sub-divisions
(including inflation protected securities); (i) debt securities of supranational organisations such as freely transferable promissory notes, fixed or floating rate bonds and
debentures; (iii) corporate debt securities of issuers (diversified across a variety of industry sectors, including but not limited to communications, consumer, energy, financial,
industrial, technology and utilities, etc.) located in or whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures,
fixed or floating rate bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances
issued by industrial, utility, finance, commercial banking or bank holding company organisations; and (iv) mortgage-backed securities (including collateralised debt
obligations) and asset-backed securities; preferred shares and other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 25 per cent of its net asset value. The Fund will not be leveraged, including any synthetic short positions, in excess of 100 per cent of its net asset value.
Subject to this limit, the Fund is expected to have net long exposure. With regard to currency exposure, the Sub-Investment Manager may not be net short any currency, or
long more than 105 per cent of the net asset value of the Fund.

Legg Mason Brandywine Global Sovereign Credit Fund”
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are issued or guaranteed by national governments, their agencies or
instrumentalities and political sub-divisions (and the agencies and instrumentalities of such sub-divisions) and that are listed or traded on Regulated Markets located
anywhere in the world, including Emerging Market Countries. In selecting investments, the Sub-Investment Manager applies a macro, top-down, value-driven investment
process focused on identifying currencies and interest rate valuation opportunities.

The Fund may invest up to one third of its net asset value in: (i) debt securities issued or guaranteed by supranational organisations, such as freely transferable promissory
notes, bonds and debentures; (i) short-term obligations of commercial banks, including freely transferable promissory notes, bankers’ acceptances, commercial paper,
certificates of deposits, deposits and bank notes; (iii) derivatives; and (iv) other collective investment schemes.

The Fund will not directly short securities but instead may as part of its investment strategy hold short positions exclusively through derivatives on currencies, interest rates or
bonds.

The Fund may only purchase debt securities that at the time of purchase are rated at least BB- by S&P, Ba3 by Moody's or the equivalent by another NRSRO. The Fund may only
purchase short-term obligations that at the time of purchase are rated at least A1 by S&P, P-1 by Moody's or the equivalent by another NRSRO. The weighted average credit
rating of the Fund's fixed income securities, short-term obligations and cash will be at least A- or its equivalent (cash will be considered rated AAA). A maximum of 10 per cent
of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may have exposure to repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund'’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 25 per cent of its net asset value.

Legg Mason Brandywine Global Income Optimiser Fund”
Investment Objective — To maximise income yield in all market conditions, while preserving capital.

Investment Policies — The Fund invests in: (i) debt securities and convertible securities that are listed or traded on Regulated Markets located anywhere in the world; (i) units
or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and (iii) derivatives providing exposure to any or all of
the following: debt securities, interest rates, currencies, equities and indices (including fixed income, equity and commodity indices) meeting the eligibility requirements of
the Central Bank. The Fund invests at least 70 per cent of its net asset value in debt securities and derivatives providing exposure to debt securities. The Fund may invest no
more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Brandywine Global Credit Opportunities Fund*
Investment Objective — To maximise total return through a high level of income and capital appreciation.

Investment Policies — The Fund seeks to achieve its investment objective primarily by taking a flexible investment approach to debt securities of issuers domiciled in any
country, through both long exposure and short exposure (via derivatives). The types of debt securities in which the Fund may invest include: agency and non-agency
mortgage-backed securities that are structured as debt securities; asset-backed securities; corporate debt securities, including freely transferable promissory notes;
convertible and non-convertible bonds; commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank
holding company organisations; debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political sub-divisions; debt securities of
supranational organisations such as freely transferable promissory notes, bonds and debentures; structured notes that are transferable securities whose underlying exposure
may be to fixed income securities; securitised participations in loans that are transferable securities; Eurodollar bonds and Yankee dollar instruments (including senior and
subordinated notes); and Rule 144A securities. The structured notes in which the Fund will invest may contain embedded derivatives, and the Fund may be leveraged as a
result. The Fund's leverage, as calculated using the sum of the notionals of the derivatives held by the Fund, will be less than 700 per cent of the Fund’s net asset value. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value. The Fund may not invest more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation
68(1)(e) of the UCITS Regulations.
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Legg Mason Brandywine Global Defensive High Yield Fund”
Investment Objective — To generate income as well as long-term capital gains.

Investment Policies — The Fund invests at all times at least 80 per cent of its net asset value in corporate debt securities considered high yielding by the Sub-Investment
Manager and listed or traded on Regulated Markets located anywhere in the world, as set out in Schedule Il of the Prospectus, including direct investment or indirect
investment through derivatives on such securities, provided that the Fund invests at least 70 per cent of its net asset value directly in such securities.

The Fund may invest in aggregate up to 20 per cent of its net asset value in Money Market Instruments listed or traded on a Regulated Market and debt securities, of the
types listed in the Prospectus, which are not listed or traded on a Regulated Market, provided however that a maximum of 10 per cent of the Fund’s net asset value may be
invested in debt securities not listed or traded on a Regulated Market. A maximum of 20 per cent of the Fund’s net asset value may be invested in convertible debt
securities. Up to 20 per cent of the Fund’s net asset value may be invested in preferred shares. A maximum of 20 per cent may be invested in equity securities, including
warrants (a maximum of 15 per cent of the Fund’s net asset value may be invested in warrants). A maximum of 10 per cent of the Fund’s net asset value may be invested in
units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to repurchase
agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and
Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value. With regard to currency exposure, the Sub-
Investment Manager may not be net short any currency, or long more than 105 per cent of the net asset value of the Fund.

Legg Mason Brandywine Global - US High Yield Fund*
Investment Objective — To generate income and long-term capital appreciation.

Investment Policies — The Fund invests at all times at least 70 per cent of its net asset value in debt securities considered high yielding by the Sub-Investment Manager,
denominated in US Dollars, and listed or traded on Regulated Markets in the United States.

The Fund may invest in aggregate up to 30 per cent of its net asset value in Money Market Instruments listed or traded on a Regulated Market; debt securities, of the types
listed in the Prospectus, which are rated Investment Grade; debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political sub-
divisions; convertible debt securities; and debt securities of the types listed in the Prospectus, which are not listed or traded on a Regulated Market, provided however that a
maximum of 10 per cent of the Fund’s net asset value may be invested in securities not listed or traded on a Regulated Market. A maximum of 10 per cent may be invested
in equity securities, including preferred shares and warrants. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason Brandywine Global Dynamic US Equity Fund*
Investment Objective — To provide long term capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities of companies with large market capitalisations that (1) have their seat or
registered office in the United States or carry on a predominant portion of their activities in the United States and (2) are listed or traded on Regulated Markets as set out in
Schedule Il of the Prospectus.

The Fund invests in common stocks and preferred stocks. Subject to the limit above on investment in equity securities, the Fund may also invest in debt securities issued or
guaranteed by US-domiciled issuers, including the US government, its agencies, instrumentalities, and political sub-divisions; corporate debt securities that are listed or
traded on Regulated Markets, including freely transferable promissory notes, debentures, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; and warrants. The Fund will only purchase debt securities that are rated Investment
Grade at the time of purchase. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge Value Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests principally in securities of US issuers, which the Investment Manager believes are undervalued. The Fund may also invest up to
20 per cent of its net asset value in the securities of non-US Issuers. At least 50 per cent of the net asset value of the Fund will be invested in equity securities. The Fund may
also invest up to 5 per cent of its net asset value in units or shares open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

Legg Mason ClearBridge Growth Fund
Investment Objective — To maximise long-term capital appreciation with a minimum long-term risk to principal.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities that are listed or traded on Regulated Markets as set out in
Schedule IIl of the Prospectus. The Fund may invest in common stocks, preferred stocks, warrants and securities convertible into or exchangeable for common stocks, such
as convertible bonds and debentures but invests at all times at least two-thirds of its net asset value in equity securities. A maximum of 10 per cent of the Fund’s net asset
value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The selection of
common stocks will be made through an investment strategy referred to as ““focus investing,”” whereby companies are identified and selected as eligible investments by
examining all fundamental quantitative and qualitative aspects of the company, its management and its financial position as compared to its stock price. This is a bottom up,
fundamental method of analysis as opposed to technical analysis, which is based on the study of trading volumes and prices.

Legg Mason ClearBridge Global Equity Fund”
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities (including common stock and preferred shares) that are listed
or traded on Regulated Markets as set out in Schedule Il of the Prospectus. Up to 15 per cent of the Fund’s net asset value may be invested in equity securities of issuers
located in Emerging Market Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations. To manage capital flows, the Fund may hold cash or invest in short-term debt instruments that are cash
equivalents. The Sub-Investment Manager employs a value-oriented strategy that seeks to identify securities that are trading below their normal valuation and expectations.
The Sub-Investment Manager believes that percentage holdings of individual securities normally will range between 1 per cent and 3 per cent of the Fund'’s net asset value.
Assets of the Fund may be denominated in currencies other than the Base Currency of the Fund. Therefore, the Fund may be exposed to currency risk due to fluctuations in
the exchange rate between such other currencies and the US Dollar. The Sub-Investment Manager may or may not try to mitigate this risk by using various hedging
strategies through the use of derivatives. The Fund will not use any derivatives except forward currency exchange contracts including non-deliverable forward contracts. The
Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 10 per cent of the Fund'’s net asset value.
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Legg Mason ClearBridge Global Equity Income Fund”
Investment Objective — To provide income and long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities (including common stock and preferred shares) that are listed
or traded on Regulated Markets as set out in Schedule Il of the Prospectus. Up to 20 per cent of the Fund’s net asset value may be invested in equity securities of issuers
located in Emerging Market Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations. To manage capital flows, the Fund may hold cash or invest in short-term debt instruments that are cash
equivalents. In making its investments, the Fund does not intend to concentrate on any particular industries or geographical areas.

The Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 10 per cent of the Fund’s net asset value. The Fund will not use any derivatives except
forward currency exchange contracts including non-deliverable forward contracts.

Legg Mason ClearBridge US Appreciation Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund will invest at least 70 per cent of its net asset value in equity securities of US Companies, which are listed or traded on Regulated Markets in
the United States listed in Schedule Il of the Prospectus. The Fund's investments will include common stocks, preferred stocks and equity related securities. A maximum of
10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may also invest in certain types of derivatives, but only for efficient portfolio management purposes. The Sub-Investment Manager may increase the
Fund’s allocation to Money Market Instruments and ancillary liquid assets when, in the Sub-Investment Manager’s opinion, market valuation levels become excessive.

Legg Mason ClearBridge US Large Cap Growth Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in equity securities of a concentrated group of US Companies with large market
capitalisations, which are listed or traded on Regulated Markets in the United States listed on Schedule Il of the Prospectus. The core holdings of the Fund will be large
market capitalisation US Companies that are dominant in their respective industries, global in scope and have a long-term history of performance. The Fund's investments
will consist of common stocks and to a lesser extent preferred stock and equity-related securities issued by or related to large market capitalisation US Companies, which are
believed to afford attractive opportunities for investment growth. The Fund will not invest in securities listed or traded on Regulated Markets in any Emerging Market
Countries, Emerging European Countries or Emerging Asia/Pacific Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of
other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge US Aggressive Growth Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in common stocks of US Companies which are listed or traded on Regulated Markets in the
United States listed in Schedule Ill of the Prospectus and that the Sub-Investment Manager believes are experiencing, or have potential to experience, growth of earnings
and/or cash flow that exceed the average earnings and/or cash flow growth rate of companies having securities included in the Standard & Poor’s Daily Price Index of 500
Common Stocks (the “’S&P 500 Index’’). The Sub-Investment Manager focuses its stock selection for the Fund on the diversified group of emerging growth companies that
may have passed their “'start-up’’ phase and show positive earnings and the prospect of achieving significant profit gains in the two to three years after the Fund acquires
their stocks. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge Tactical Dividend Income Fund
Investment Objective — To provide a high level of income. Long-term capital appreciation is a secondary objective.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity and equity-related securities that are expected to provide investment income,
dividend payments or other distributions, which are listed or traded on Regulated Markets listed in Schedule Ill of the Prospectus and from issuers located anywhere in the
world. The Fund may invest in equity and equity-related securities of issuers with any market capitalisation. In selecting securities, the Sub-Investment Manager uses a
combined fundamental and macroeconomic approach to identify assets that have attractive dividends and future earnings prospects. A maximum of 10 per cent of the
Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge US Equity Sustainability Leaders Fund”
Investment Objective — To provide long term capital appreciation.

Investment Policies — The Fund invests at all times at least 85 per cent of its net asset value in US equity securities (including common stock and preferred shares) that are
listed or traded on Regulated Markets in the United States as set out in Schedule Ill of the Prospectus and that are issued by companies that meet the Sub-Investment
Manager’s financial criteria and its criteria for sustainability and environmental, social and governance (“ESG") policies (“Sustainability Leaders”). The Sub-Investment
Manager’s ESG rating system consists of four rating levels: AAA, AA, A and B, which are assigned to companies based on their sustainability strategy and performance on
an absolute basis and compared to their peers.

The Sub-Investment Manager seeks to invest over the long term in companies that it considers to be of high quality with sustainable competitive advantages as evidenced by
high returns on capital, strong balance sheets, and capable management teams that allocate capital in an efficient manner. The Fund will not invest in companies with
significant direct involvement in extraction of fossil fuels and mining, and instead will seek other attractive sustainable opportunities in the energy, industrials, and materials
sectors.

Although the assets of the Fund ordinarily will be invested primarily in common stocks of US companies, the Fund may also invest in aggregate up to 15 per cent of its net
asset value in convertible securities (which may contain embedded derivatives and/or leverage), preferred stocks, warrants, REITs, Rule 144A securities and Money Market
Instruments securities, which are listed or traded on Regulated Markets in the US. A maximum of 10 per cent of the Fund's net asset value may be invested in units or shares
of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason Royce US Small Cap Opportunity Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in a diversified portfolio of equity securities issued by small-cap US companies (i.e., US
Companies with market capitalisations of less than US$3 billion) that are listed or traded on Regulated Markets in the United States. The Sub-Investment Manager invests
the Fund’s assets in these companies in an attempt to take advantage of what it believes are opportunistic situations for undervalued securities. Such opportunistic
situations may include turnarounds, emerging growth companies with interrupted earnings patterns, companies with unrecognised asset values or undervalued growth
companies. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Sub-Investment Manager uses a value method in managing the Fund’s assets.
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Legg Mason Royce US Smaller Companies Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in equity securities issued by US companies with stock market capitalisations less than
US$5 billion, measured at the time of investment, that are listed or traded on Regulated Markets as set out in Schedule Ill of the Prospectus. Up to one-third of the Fund'’s
net asset value may invested in (i) equity securities (including common stock, preferred shares and convertible securities) of companies with stock market capitalisations
exceeding US$5 billion, measured at the time of investment, that are listed or traded on Regulated Markets, (i) debt securities issued or guaranteed by national
governments and their agencies, instrumentalities and political sub-divisions, (iii) corporate debt securities of issuers located in or whose securities are listed or traded on
Regulated Markets, and (iv) cash for efficient portfolio management purposes. No more than 10 per cent of the Fund’s net asset value, measured at the time of investment,
will be invested in securities of issuers that are listed or traded on Regulated Markets outside of the United States. Furthermore, no more than 5 per cent of the Fund's net
asset value may be invested in debt securities rated below Investment Grade at the time of purchase. A maximum of 10 per cent of the Fund’s net asset value may be
invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason QS MV European Equity Growth and Income Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities of companies that are listed or traded on Regulated Markets
and that are domiciled in or are conducting a predominant portion of their economic activities in Europe, including but not limited to Austria, Belgium, Denmark, Finland,
France, Germany, Greece, Hungary, Ireland, Italy, the Netherlands, Norway, Poland, Portugal, Spain, Sweden, Switzerland, and the United Kingdom, subject to applicable
limitations on investments by foreigners. The Fund seeks to achieve its investment objective by investing primarily in securities of companies believed to afford attractive
opportunities for long-term capital appreciation. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment
schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason QS MV Asia Pacific Ex Japan Equity Growth and Income Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in equity securities listed or traded on Regulated Markets of companies domiciled in or
conducting a predominant portion of their economic activities in one or more of the following emerging Asian countries, subject to applicable limitations established by
such countries on investments by foreign investors: China, Hong Kong, Indonesia, Malaysia, the Philippines, Singapore, South Korea, Taiwan, India, Thailand, Australia and
New Zealand. In addition, the Fund may, from time to time, also invest in equity securities of companies domiciled in Pakistan and Sri Lanka. A maximum of 10 per cent of
the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. A
maximum of 10 per cent of the Fund’s net asset value may be invested in equity-linked or structured notes that are transferable securities, whose underlying exposure may
be to equity securities.

Derivatives used by the Fund may include options, futures and options on futures, warrants and forward currency exchange contracts. Derivatives may be used only for
efficient portfolio management purposes. The Fund may have leverage of up to 100 per cent of its net asset value (as calculated using the commitment approach).

The Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 5 per cent of the Fund’s net asset value.

Legg Mason QS Emerging Markets Equity Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund will invest at all times at least 70 per cent of its net asset value in equity securities (including common stocks and preferred shares) of
companies whose seat, registered office or principal activities are in Emerging Market Countries and that are listed or traded on Regulated Markets, subject to applicable
limitations established by such countries on investments by foreign investors. Up to 30 per cent of the Fund’s net asset value may be invested in equity securities of
companies domiciled in or having their principal place of business in Developed Countries; debt securities issued or guaranteed by national governments, their agencies,
instrumentalities, and political sub-divisions that are rated Investment Grade at the time of purchase and that are listed or traded on Regulated Markets; corporate debt
securities that are rated Investment Grade at the time of purchase and that are listed or traded on Regulated Markets; including freely transferable promissory notes,
debentures, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations; other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations and warrants. No more than 10 per cent
of the Fund's net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
A maximum of 10 per cent of the Fund’s net asset value may be invested in equity-linked or structured notes that are transferable securities, whose underlying exposure
may be to equity securities.

Legg Mason QS MV Global Equity Growth and Income Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at all times at least 70 per cent of its net asset value in equity securities (including common stocks and preferred shares) of companies
domiciled in, and listed or traded on any Regulated Market in any country of the world. In seeking to achieve the Fund’s investment objective, the Sub-Investment Manager
will invest primarily in companies that are domiciled and listed in Developed Countries and it will seek to invest in companies domiciled in Developed Countries and
Emerging Market Countries, across a diversified range of industries. While there are no capitalisation restrictions, the Fund will seek to invest primarily in large-capitalisation
companies. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivatives. The Fund's
maximum exposure to total return swaps, based on the notional value of such instruments, is 20 per cent of its net asset value.

The Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 10 per cent of the Fund’s net asset value. The Fund may also have exposure to China A-
Shares indirectly. The aggregate exposure to Russian securities and China A-Shares will not exceed 15 per cent of the Fund's net asset value.

Legg Mason Martin Currie Asia Long-Term Unconstrained Fund*

Investment Objective — To capture Asian gross domestic product (“GDP”) growth and to provide an attractive risk/return profile in a historically volatile market using a long
only equity strategy.

Investment Policies — The Fund will invest at least 80 per cent of its net asset value in equities, whether directly or indirectly through equity-related securities or long
positions in financial derivative instruments on equities and equity-related securities, that are (i) listed or traded on Regulated Markets located in mainland China, Hong
Kong, India, Indonesia, Malaysia, Philippines, Singapore, South Korea, Taiwan and Thailand (collectively, the “Primary Countries”) or (i) listed or traded on Regulated
Markets located in countries other than the Primary Countries but are issued by companies whose principal activities are conducted, or who derive the majority of their
business profits from, the Primary Countries. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Asia Long-Term Unconstrained Fund” - (continued)

portion of their revenue from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the
“Stock Connects”). There is no limit on the maximum overall exposure to Chinese equities, including through the Stock Connects.

The Sub-Investment Manager looks for companies that offer sustainable growth, strong management and a strategic market position. The Fund may invest up to 20 per
cent of its net asset value in aggregate in: Money Market Instruments; deposits; derivatives and units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of such other collective
investment schemes. The Fund will not take any short positions.

Legg Mason Martin Currie Asia Pacific Fund*
Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are (i) listed or traded on Regulated Markets
located in the Asia Pacific region (excluding Japan) or (ii) listed or traded on Regulated Markets located outside of the Asia Pacific region but are issued by companies whose
principal activities are conducted in, or who derive the majority of their business profits from, the Asia Pacific region. The Fund may invest no more than 10 per cent of its
net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. Due to its investment policies,
this Fund may have particularly volatile performance.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure to
Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI AC (All Country) Asia Pacific ex Japan Index, plus an
additional 10 per cent. The Fund will not take any short positions.

Legg Mason Martin Currie European Absolute Alpha Fund”
Investment Objective — To achieve absolute return over the long term by employing a long/short equity strategy.

Investment Policies — The Sub-Investment Manager focuses on fundamental analysis of securities. The Sub-Investment Manager seeks to identify valuation anomalies and
take advantage of them through long or synthetic short positions as appropriate. The gross exposure (including long and short positions) to European equities and equity-
related securities (including via derivatives) may be up to 200 per cent of the Fund’s net asset value. The net exposure (long exposure minus short exposure) to European
equities and equity-related securities (including via derivatives) is expected to range from -30 per cent to 100 per cent of the Fund’s net asset value. The Fund may invest up
to 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1) of the UCITS Regulations, in order to
gain exposure to European equities.

The Fund may have exposure to Securities Financing Transactions (SFTs) subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and SFTs, based on the notional value of such instruments, is 200 per cent of its net asset value.

Legg Mason Martin Currie Greater China Fund*
Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are listed or traded on Regulated Markets as set
out in Schedule Il of the Prospectus, and are issued by companies domiciled in or deriving the predominant portion of their revenues from the People’s Republic of China
("China”), Hong Kong or Taiwan. The Sub-Investment Manager’s investment process consists of idea generation, fundamental analysis, and risk- aware portfolio
construction. The Sub-Investment Manager's research universe consists of all equity in China, Hong Kong and Taiwan, and Chinese companies listed overseas.

The Fund may invest in aggregate up to 30 per cent of its net asset value in warrants (including low exercise price warrants), ADRs, and exchange-traded funds. The Fund
may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure to
Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI Golden Dragon Index, plus an additional 15 per cent.
The Fund will not take any short positions.

Legg Mason Martin Currie Japan Absolute Alpha Fund”
Investment Objective — To achieve absolute return over the long term by employing a long/short equity strategy.

Investment Policies — The strategy style is primarily focused on company fundamentals such as assets and liabilities, cash flows, returns on shareholder equity, and overall
profitability. This leads to an in-depth understanding of the companies the Sub-Investment Manager invests in, and individual stock selection is driven by these ‘bottom-up’
considerations.

For the Fund’s long equity positions, the Sub-Investment Manager will typically seek to select companies that exhibit some or all of the following characteristics: strong
market and industry positioning; strong management, as evidenced by an ability to create shareholder value; consistent past earnings growth and reasonable price-to-
earnings and price-to-book valuations. The Fund’s gross exposure (excluding cash) to non-Japanese assets will not exceed 25 per cent of its net asset value. The Fund may
invest up to 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1) of the UCITS Regulations, in
order to gain exposure to Japanese equities.

The Fund may have exposure to Securities Financing Transactions (SFTs) subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and SFTs, based on the notional value of such instruments, is 200 per cent of its net asset value.

Legg Mason Martin Currie Global Long-Term Unconstrained Fund”*
Investment Objective — To produce long-term capital appreciation.

Investment Policies — The Fund will invest at least 80 per cent of its net asset value in equities, whether directly or indirectly through equity-related securities or long
positions in financial derivative instruments on equities and equity- related securities that are listed or traded on Regulated Markets located anywhere in the world (including
Emerging Market Countries), as set out in Schedule Il of the Prospectus. The Sub-Investment Manager is primarily interested in companies: (1) with a consistent ten year
record of delivering a return on invested capital in excess of the weighted average cost of capital, (2) where goodwill is not a dominant asset on the balance sheet; and
(3) where the free float is in excess of $5 billion.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments; deposits; and units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of
such other collective investment schemes. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion
of their revenues from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the
“Stock Connects”). The maximum indirect investment in China A-Shares will be limited to 10 per cent of the Fund’s net asset value. There is no limit on the maximum
overall exposure to Chinese equities, including through the Stock Connects.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Asia Pacific Ex Japan Real Income Fund”
Investment Objective — To provide income.

Investment Policies — The Fund will invest at least 80 per cent of its net asset value in equity securities and equity-related securities (including preferred shares, Australian
trusts and stapled securities, REITs, depositary receipts and low exercise price warrants on equity securities) that are (i) listed or traded on Regulated Markets located in the
Asia Pacific (ex Japan) region, which includes those countries represented in the MSCI AC Asia Pacific ex Japan Index or (ii) listed or traded on Regulated Markets located
outside of the Asia Pacific (ex Japan) region but are issued by companies whose principal activities are conducted in countries represented in the MSCI AC Asia Pacific ex
Japan Index. The Sub-Investment Manager's strategy focuses on issuers from three main sectors: (1) REITs, such as shopping centres, office buildings and industrial buildings;
(2) infrastructure, such as toll roads, shipping ports, airports and railroads; and (3) utilities, such as gas and electricity grids and generators. The Fund may invest up to
20 per cent of its net asset value in aggregate in: Money Market Instruments, deposits, derivatives and units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations, provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of such other
collective investment schemes. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their
revenues from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock
Connects”). The Fund’s maximum overall exposure to Chinese equities, including through the Stock Connects, is 75 per cent of the Fund’s net asset value.

Legg Mason Martin Currie Global Emerging Markets Fund®
Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are listed or traded on a Regulated Market,
where the issuer of the equity is domiciled in or derives the predominant portion of their revenue from a country that is included in the MSCI Emerging Markets Index, or
the Regulated Market on which the equity is listed or traded, is located in a country that is included in the MSCI Emerging Markets Index. The MSCI Emerging Markets Index
includes large- and mid-capitalisation companies across over 20 emerging markets countries and re-balances semi-annually. The Fund’s investments in equities may be made
directly or indirectly through equity-related securities (including ADRs or GDRs) or long positions in derivatives on equities and equity-related securities. Investments in ADRs
and GDRs will not exceed 15 per cent of the Fund’s net asset value.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments, deposits and units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of
such other collective investment schemes.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure to
Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI Emerging Markets Index, plus an additional 10 per
cent.

Legg Mason RARE Infrastructure Value Fund”

Investment Objective — To achieve long-term stable growth comprised of regular and consistent income from dividends and interest, plus capital growth, from a portfolio of
global infrastructure securities.

Investment Policies — The Fund will invest at least 80 per cent of its net asset value in infrastructure companies via equity and equity-related securities listed or traded on
Regulated Markets in the G7 countries of the United States, United Kingdom, Japan, Germany, France, Italy and Canada, and equity and equity-related securities listed or
traded on Regulated Markets of other developed countries and Emerging Market Countries, including India. The equity and equity-related securities in which the Fund may
invest includes common stock, preferred stock, depositary receipts, rights, warrants and participation notes of infrastructure companies. The Fund may invest in American
and global depositary receipts (ADRs / GDRs) of companies which are listed or traded on a Regulated Market as set out in Schedule Il of the Prospectus.

The Fund may invest up to 20 per cent of its net asset value in closed-ended collective investment schemes such as REITs. Any REIT in which the Fund will invest shall be
listed or traded on a Regulated Market. The Fund may invest up to 10 per cent of its net asset value in units or shares of other open-ended UCITS or other collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided the investment policies and liquidity provisions of these collective
investment schemes are consistent with those of the Fund.

Legg Mason RARE Emerging Markets Infrastructure Fund”

Investment Objective — To achieve long-term stable growth comprised of regular and consistent income from dividends and interest, plus capital growth, from a portfolio of
emerging markets infrastructure securities.

Investment Policies — The Fund will invest at least 80 per cent of its net asset value in infrastructure companies via equity and equity-related securities listed or traded on
Regulated Markets that are issued by companies that derive at least 50 per cent of their earnings before interest, tax, depreciation and amortisation from assets located in
Emerging Market Countries, including India. It is intended that no single Emerging Market Country shall make up more than 40 per cent of the Fund'’s net asset value. The
equity and equity-related securities in which the Fund may invest includes common stock, preferred stock, depositary receipts, rights, warrants and participation notes of
infrastructure companies.

The Fund may invest up to 20 per cent of its net asset value in securities traded on Russian markets and investment in securities traded on Russian markets will only be made
in equity securities which are listed and/or traded on the Moscow Exchange. The Fund may invest in American, international and global depositary receipts (ADRs / GDRs) of
companies which are listed or traded on a Regulated Market as set out in Schedule Ill of the Prospectus. The Fund may invest up to 20 per cent of its net asset value in
closed-ended collective investment schemes such as REITs where the investment policies are consistent with the Fund's investment policies. Any REITs in which the Fund will
invest shall be listed or traded on a Regulated Market. The Fund may invest up to 10 per cent of its net asset value in units or shares of other open-ended UCITS or other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided the investment policies and liquidity provisions of these
collective investment schemes are consistent with those of the Fund.

A Not authorised for sale to the public in Hong Kong.
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Independent auditors’ report to the members of Legg Mason Global Funds Plc
Report on the audit of the financial statements

Opinion

In our opinion, Legg Mason Global Funds Plc’'s financial statements:

e give a true and fair view of the Company's and Funds' assets, liabilities and financial position as at February 28, 2018 and of their results for the year then ended;

* have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued by the Financial Reporting Council
of the UK, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, and promulgated by the
Institute of Chartered Accountants in Ireland and Irish law); and

= have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which comprise:

e the statement of financial position as at February 28, 2018;

e the statement of comprehensive income for the year then ended;

e the statement of changes in net assets attributable to holders of redeemable participating shares for the year then ended;

= the portfolio of investments for each of the Funds as at February 28, 2018; and

* the notes to the financial statements for the Company and for each of its Funds, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

QOur respansibilities under ISAs (Ireland) are further described in the Auditars’ respansibilities for the audit of the financial statements section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements in Ireland, which includes
IAASA's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you where:

* the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

* the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about the Company’s and Funds’
ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the date when the financial statements are authorised
for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the Company’s and Funds' ability to continue as going
concerns.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than the financial statements and our auditors’ report
thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the Companies Act 2014 require us to also report
certain opinions and matters as described below:

* In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for the year ended February 28, 2018 is
consistent with the financial statements and has been prepared in accordance with applicable legal requirements

 Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified any material
misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the statement of directors’ responsibilities set out on page 15, the directors are responsible for the preparation of the financial statements in
accordance with the applicable framework and for being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.
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Responsibilities for the financial statements and the audit - (continued)
Responsibilities of the directors for the financial statements - (continued)

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds' ability to continue as going concerns, disclosing as applicable,
matters related to going concern and using the going concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https:/Awww.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dcIc3a/Description_of_auditors_responsibilities_for_audit.pdf.
This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance with section 391 of the Companies Act 2014 and
for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

* We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
* In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited.
* The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting

Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to repart to you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by sections 305 to
312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

T B

Pat Candon

for and on behalf of

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
Dublin

June 19, 2018
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REPORT FROM THE DEPOSITARY TO THE SHAREHOLDERS
DATED 19 JUNE 2018

For the period from 1 March 2017 to 28 February 2018 (the “Period”)

BNY Mellon Trust Company (Ireland) Limited (the “Depositary” “us”, “we”, or “our”) has enquired into the
conduct of Legg Mason Global Funds plc (the “Company”) for the Period, in its capacity as depositary to the
Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company, in
accordance with our role as depositary to the Company and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the of the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.L ™o 352 of 2011), as amended (the
“Regulations™).

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s constitutional documentation and the Regulations. It is the overall responsibility of
the Company to comply with these provisions. If the Company has not been so managed, we as depositary must
state in what respects it has not been so managed and the steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with
its duties and to ensure that, in all material respects, the Company has been managed (i) in accordance with the
limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation
and the appropriate regulations and (ii) otherwise in accordance with the Company’s constitutional documentation
and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
constitutional documentation and the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

/ e . 1S N:d/cé -

For and on behalf of BNY Mellon Trust Company (Ireland) Limited,
One Dockland Central

Guild Street

IFSC

Dublin D01 E4X0
Ireland
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Legg Mason Western Asset US Money Market Fund

Portfolio of Investments as at February 28, 2018

February 28, 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 — 34.60% 2,560 Natixis (New York), 9,250 ABN Amro Funding USA LLC,
(February 28, 2017: 27.75%) 1.842%, due 7/13/2018 * 2,559 0.24 1.320%, due 3/9/2018 ** 9,247 0.88
19,750 Bank of Montreal/Chicago, 16,630 Natixis (New York), 2,000 ABN Amro Funding USA LLC,
1.520%, due 3/1/2018 19,750 1.88 2.150%, due 7/31/2018 16,630 1.58 1.530%, due 5/1/2018 ** 1,995 0.19
2,000 Bank of Montreal/Chicago, 4,000 Nordea Bank AB/New York, 7,000 ABN Amro Funding USA LLC,
1.610%, due 3/21/2018 2,000 0.19 1.910%, due 7/27/2018 4,000 0.38 1.580%, due 5/16/2018 ** 6,976  0.66
3,500 Bank of Nova Scotia/Houston, 9,500 Norinchukin Bank/New York, 5,000 ABN Amro Funding USA LLC,
1.710%, due 3/7/2018 * 3500 033 1.754%, due 3/20/2018 * 9,500  0.90 1.990%, due 8/3/2018 ** 4,957 047
250 Bank of Nova Scotia/Houston, 2,950 Norinchukin Bank/New York, 2,000 ANZ New Zealand International
2.223%, due 11/1/2018 * 25 002 1.720%, due 3/22/2018 2,950  0.27 Ltd,
500 Barclays Bank Plc/New York, 7,000 Norinchukin Bank/New York, 1.470%, due 4/12/2018 ** 1,996  0.19
2.060%, due 3/16/2018 * 500 0.04 1.741%, due 4/12/2018 * 7,000 0.67 3,000 ANZ New Zealand International
1,000 Barclays Bank Plc/New York, 1,000 Norinchukin Bank/New York, Ltd,
1.520%, due 3/30/2018 1,000 0.10 1.700%, due 6/29/2018 998 0.09 1.600%, due 5/29/2018 ** 3,000 0.29
9,000 Barclays Bank Plc/New York, 4,000 Norinchukin Bank/New York, 4,500 Apple Inc,
1.990%, due 8/1/2018 9,000 0.86 1.781%, due 7/11/2018 * 4,000 0.38 0.760%, due 3/2/2018 ** 4,500 0.43
15,000 BNP Paribas SA/New York, 5,000 Oversea-Chinese Banking Corp, 15,000 ASB Finance Ltd/London,
1.440%, due 3/12/2018 15,000 143 1.800%, due 5/7/2018 5,000 0.48 1.780%, due 3/29/2018 ** 15,000 1.43
5,000 BNP Paribas SA/New York, 4,000 Oversea-Chinese Banking Corp, 1,700 Australia & New Zealand
1.776%, due 5/22/2018 * 5,000 0.48 1.798%, due 5/29/2018 * 4,000 0.38 Banking Group Ltd,
2,000 BNP Paribas SA/New York, 5,000 Royal Bank of Canada/New 1.200%, due 3/5/2018 * 1700 0.16
1.769%, due 7/9/2018 * 2,000 0.19 York, 5,000 Australia & New Zealand
5,000 Canadian Imperial Bank of 1.761%, due 4/26/2018 * 5,000 0.47 Banking Group Ltd,
Commerce, 5,000 Royal Bank of Canada/New 1.440%, due 4/12/2018 ** 4,991 048
2.074%, due 5/25/2018 * 5,000 0.48 York, 10,000 Bank Nederlandse Gemeenten,
5,000 CitiBank N.A. 1.679%, due 6/12/2018 * 5,000 0.48 1.270%, due 3/7/2018 ** 9,998 0.95
' 1.870%, due'7/16/201 8 5,000 0.48 5,000 Royal Bank of Canada/New 5,000 Bank of America N.A.,
5,000 CitiBank N.A., York, 1.730%, due 7/5/2018 ** 5000 0.48
2.040%, due 8/14/2018 5,000 0.48 1.751%, due 7/11/2018 * 5,000 0.48 10,000 Bank of Nova Scotia/Houston,
4,250 Cooperatieve Rabobank UA/ 4,125 Royal Bank of Canada/New 1.730%, due 3/9/2018 ** 10,000  0.95
NY, York, 2,630 Barclays Capital Inc,
1.701%, due 4/11/2018 * 4250 041 1.774%, due 7/18/2018 * 4,126 0.39 1.660%, due 3/19/2018 ** 2,628 0.25
3,155 Cooperatieve Rabobank UA/ 20,000 Skandinaviska Enskilda Banken 725 BMW US Capital LLC,
NY AB/New York, 1.440%, due 3/16/2018 ** 725 0.07
1.688%, due 4/16/2018 * 3155 0.30 1.380%, due 3/14/2018 20,000 1.91 1,105 BNP Paribas Fortis SA/New
5,000 Credit Agricole Corporate and 2,000 Standard Chartered Bank/New York,
Investment Bank York, 1.880%, due 5/14/2018 ** 1,701 0.10
1.758%, due 5/1'4/2018 * 5,000 0.48 1.828%, due 5/29/2018 * 2,000 0.19 4,500 BNZ International Funding Ltd,
4,000 Credit Suisse AG/New York, 4,000 Standard Chartered Bank/New 1.810%, due 10/10/2018 ** 4,500 0.43
1.841%, due 7/12/2018 * 4,000 0.38 York, 500 Canadian Imperial Bank of
8,100 Credit Suisse AG/New York, 1.781%, due 7/10/2018 * 4,000  0.38 Commerce,
1.891%, due 7/27/2018 * 8,100 0.77 5,000 Sumitomo Mitsui Banking 2.180%, due 3/1/2018 ** 500 0.05
. Corp/New York, 1,000 Canadian Imperial Bank of
2 e e o 2250 021 1.928%, due 7/30/2018 * 5000 048 Commerce,
740 DnB Nor Bank ASA (New York), 4,000 Sumitomo Mitsui Trust Bank 1.520%, due 3/13/2018 ** 999 0.10
1.680%, due 10/19/2018 738 007 Limited, 4,500 Canadian Imperial Bank of
2,000 HSBC Bank USA NA, 1.804%, due 7/18/2018 * 4,000 038 Commerce,
! 1.830%, due 8/2/2618 * 2,000 0.19 4,500 Sumitodmo Mitsui Trust Bank 1.510%, due 3/22/2018 ** 4,496 0.43
Limited, 4,000 Canadian Imperial Bank of
17.000 Tiig;”lkdﬁ\elgf/"z"o:gk)’ 17,000 162 1.833%, due 8/13/2018 * 4500 043 Commerce,
8,000 Landesbank Hessen-Thuringen, 3,390 iorinto-Domimon Bank/New 1A780d%, due 8/2(‘)/2015 ’}* 4,000 0.38
o ork, 4,000 Canadian Imperial Bank o
20,000 Eﬁ;ﬂég:ﬁiﬁﬁfﬁ@rk 8000 076 1.720%, due /1412018 339 032 Commerce,
! 1.741%, due 3/26/2018 . 20,000 1.91 710 ioroknto-Domlmon Bank/New 1C.81(:j%, due 8/24‘1/201k8 *f* 4,000 0.38
. . . ork, 2,400 Canadian Imperial Bank o
4,000 g/lowtrspublshl UFJ Trust & Banking 1.867%, due 5/3/2018 * 710 0.07 Commerce, P
19 % 5,000 U.S. Bank NA/Cincinnati, 1.990%, due 8/29/2018 ** 2,376 0.23
! Corp 3,000 UBS AG (Stamford), 1.890%, due 7/23/2018 ** 4,962 0.47
1.779%, due 6/8/2018 * 10,000 0.5 “934%' due 6/1/2018 * 3,000 029 3,750 C’edit/su‘ffe AG/New York,
P ; 9,000 Wells Fargo Bank NA, 1.600%, due 5/8/2018 ** 3,739 0.36
>000 gﬂgtfp“b'sm UF) Trust & Banking 1.560%, due 3/52018 9,000 085 1,350 Credit Suisse AG/New York,
1.806%, due 6/21/2018 * 5000 048 9,000 Wells Fargo Bank NA, 1.960%, due 6/26/2018 ** 1341 0.3
2,000 Mitsubishi UFJ Trust & Banking 1.781%, due 5/10/2018 * 9,001 0.86 4,250 Credit Suisse AG/New York,
Corp, 3,750 Wells Fargo Bank NA, 1.880%, due 7/12/2018 ** 4,220 0.40
1.868%, due 6/28/2018 * 2,000 0.9 1.850%, due 6/1/2018 3750 036 2,500 Credit Suisse AG/New York,
2,000 Mitsubishi UFJ Trust & Banking 5,000 Westpac Banking Corp, 2.040%, due 8/9/2018 ** 2,477 0.24
Corp, 1.825%, due 3/27/2018 * 5,000 0.48 4,935 Danske Corp,
1.824%, due 8/17/2018 * 2,000 0.19 2,050 Westpac Banking Corp, 1.720%, due 4/13/2018 ** 4,925 0.47
7,000 Mizuho Bank Ltd/NY, 2.060%, due 11/1/2018 2,050 0.20 5,000 Danske Corp,
1.600%, due 3/7/2018 7000 066  Total Certificate of Deposit 2.070%, due 6/1/2018 ** 4,973 0.48
5,000 Mizuho Bank Ltd/NY, (Cost $363,157) 363,157 34.60 1,350 ?gsgggnkdmgm o1 -+ e ois
1.860%, due 4/5/2018 * 5000 048 Commercial Paper — 45.20% | 150 Dhen A’.k LL:Z . :
2,000 Mizuho Bank Ltd/NY, (February 28, 2017: 56.05%) . ank Ltd,
1.870%., due 5/1/2018 * 2.000 0.19 4 1.560%, due 3/19/2018 ** 1,149 0.1
5000 Mizuho Bank Ltd/NY ! 3,300 Abbey National Treasury 7,100 DnB Nor Bank ASA (New York),
" 1.789%, due 7/9/2018 * 5000 048 Services Plc, 2.090%, due 6/29/2018 ** 7,051 067
5,000 Mizuho Bank LI/NY, 1.580%, due 3/14/2018 ** 3,298 0.31 10,000 Export Development Canada,
1.858%, due 8/15/2018 * 5,000 0.48 13,057 Abbey Naltional Treasury 0.750%, due 3/2/2018 ** 10,000 0.95
i Services Plc, 10,000 HSBC Bank Plc,
10,000 $2tr:z)na\ Bank of Canada/New 1.650%, due 4/2/2018 ** 13,037  1.24 1.970%, due 3/29/2018 ** 10,001  0.95
1.816%, due 5/3/2018 * 10,000 095 1,500 ABN Amro Funding USA LLC, 3,600 HSBC Bank PIc,
2,500 National Bank of Canada/New 0.740%, due 3/2/2018 * 1500 0.14 1.750%, due 8/20/2018 ** 3,600 034
York, 3,000 ABN Amro Funding USA LLC, 4,250 HSBC Bank Plc,
1.826%, due 9/21/2018 * 2,500 024 1.420%, due 3/8/2018 ** 2,999 0.29 1.780%, due 11/5/2018 ** 4,250 0.40

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Commercial Paper — (continued) 14,750 Svenska Handelsbanken AB, Time Deposits — 18.05% (February 28, 2017: 13.51%)

4,750 ING U.S. Funding LLC, 1.270%, due 3/12/2018 ** 14,744 1.40 23,000 Abbey National Treasury
1.450%, due 4/9/2018 ** 4742 045 13,575 Swedbank (New York), Services Plc,

4,500 ING U.S. Funding LLC, 0.000%, due 3/1/2018 ** 13,575 1.29 1.350%, due 3/1/2018 23,000 2.19
1.800%, due 5/11/2018 ** 4,500  0.43 9,500 Swedbank (New York), 15,000 Canadian Imperial Bank of

3,500 ING U.S. Funding LLC, 1.910%, due 7/25/2018 ** 9,426 0.90 Commerce/Cayman Island,

2.110%, due 7/16/2018 ** 3,472 033 2,000 Swedbank (New York), 1.360%, due 3/1/2018 15000 143

2,300 JPMorgan Chase Funding Inc, 2.160%, due 8/23/2018 ** 1,979 019 9,953 Credit Agricole CIB NY,

1.970%, due 6/1/2018 ** 2,288 0.22 2,000 Swedish Export Credit, 1.330%, due 3/1/2018 9,953  0.95

1,000 JPMorgan Securities LLC, 1.940%, due 8/1/2018 ** 1,984 0.19 32,000 DnB Nor Bank ASA
1.780%, due 4/6/2018 ** 1,000 0.10 5,000 Toronto-Dominion Bank/New (New York),

4,500 JPMorgan Securities LLC, York, 1.330%, due 3/1/2018 32,000 3.05
1.560%, due 5/1/2018 ** 4,488 0.43 1.290%, due 3/13/2018 ** 4,998 0.48 7,500 Mizuho Bank Ltd/NY,

5,000 JPMorgan Securities LLC, 5,000 Toronto-Dominion Bank/New 1.400%, due 3/1/2018 7,500  0.71
1.590%, due 5/8/2018 ** 4,985 0.47 York, 20,000 Natixis (New York),

350 JPMorgan Securities LLC, 1.700%, due.4(5/2018 e 5,000 0.48 1.350%, due 3/1/2018 20,000 1.91
1.910%, due 6/22/2018 ** 348 0.03 4,000 Toronto-Dominion Bank/New 32,000 Nordea Bank AB/New York,

5,000 JPMorgan Securities LLC, York, 1.340%, due 3/1/2018 32,000 3.05
1.950%, due 8/1/2018 ** 4,959 047 1.870%, due 7/19/2018 ** 3971 038 18,000 Skandinaviska Enskilda

4,000 JPMorgan Securities LLC, 5,000 Toronto-Dominion Bank/New Banken AB/New York,

1.820%, due 11/5/2018 ** 4,000 0.38 York, 1.340%, due 3/1/2018 18,000 1.71
15,000 Kreditanstalt Fuer 2.010%, due 8/9/2018 ** 4,955 0.47 22,000 Svenska Handelsbanken

Wiederaufbau, 6,400 Toronto-Dominion Bank/New (Cayman Islands),

1.150%, due 3/5/2018 ** 14,998 143 York, . . 1.330%, due 3/1/2018 22,000  2.10
20,000 Landesbank Hessen-Thuringen, 1.840%, due 8/28/_2018 6,400  0.61 10,000 Swedbank (New York),

1.500%, due 3/20/2018 ** 19,983 1.90 3,155 Toyota Motor Credit Corp, 1.340%, due 3/1/2018 10,000 095

4,000 Landesbank Hessen-Thuringen, 1:430%, due 4/1072018 3150030 Total Time Deposits (Cost $189,453) 189,453 18.05
2.090%, due 8/14/2018 ** 3962  0.38 1,000 UBS AG (London), — -

3,000 Lloyds Bank Plc, 1.570%, due 3/22/2018 ** 999 0.10 Total Fmancl?I Assets at fair value
2.010%, due 8/7/2018 ** 2974 028 10,000 UBS AOG (London), . through profit or loss 1,055,104 100.54

7,000 Mizuho Bank Ltd/NY, 1.710%, due 4/3/2018 10,000 095 Total Financial Assets and Financial
1.350%, due 3/7/2018 ** 6,998 067 4,000 UBS AG (London), Liabilities at fair value through

2,000 National Australia Bank, . b-gfi?(fs:dzf)“zmg e 4000 038 profitor loss 1,055,104 100.54

o ok , ,

2,000 llliigx?s/?ll\lsf\/e;grgg)z,ms 2,000 019 2.020%, due 11/8/2018 ** 1,875 0.18 Liabilities in Excess of Other Assets (5,687) (0.54)
1.650%, due 6/1/2018 ** 1,992 0.19 2,700 UBS AG (London), Total Net Assets $1,049,417 100.00

3.075 Nordea Bank AB/New York 1.920%, due 12/21/2018 ** 2,700 0.26

' 1.200%, due 3/5/2018 ** ' 3,074 029 1,275 United Overseas Bank Ltd, - Amounts designated as “~" are either $0, less than

4,520 Novartis Finance Corp, 1.820%, due 5/21/2018 ** 1,270 0.12 $1,000, less than 1,000 shares or less than 0.01%.

1.250%, due 3/6/2018 ** 4,519 0.43 5,000 Wal-h/lart Stores Inc, o 144A  Securities exempt from registration under Rule 144A of
10,000 NRW Bank, 1.200%, due _3/6/2018 4,999 0.48 the Securities Act of 1933, as amended. These
1.660%, due 4/9/2018 ** 9,982 095 3,000 Westpoac Banking Corp, x securities may only be resold, in transactions exempt
4,000 NRW Bank, 1.730%, due 7/13/2018 3000 029 from registration, to qualified institutional buyers. As at
1.700%, due 4/18/2018 ** 3,991 0.38 Total Commercial Paper February 28, 2018, these securities amounted to
650 Oversea-Chinese Banking Corp, (Cost $474,296) 474,296 4520 $2,001,000 or 0.19% of net assets.
10.000 é’?ggg/;cdhh:iessg ggznoklf Cor 648 006 Corporate Bonds and Notes — 0.59% * Variable rate security. The interest rate shown reflects
! 1770% d *g* P, (February 28, 2017: 0.87%) the rate in effect at February 28, 2018.
. o, due 6/8/2018 10,001 0.95 Canada — 0.40% (Feb 28, 2017: 0.00%) )

5,000 Royal Bank of Canada/New anada — 0.40% (February 23, - 0.00% *x Rate reflects yield to maturity as at February 28, 2018.
York, 4,200 Bank of Montreal/Chicago, % of
1.880%, due 7/23/2018 ** 4,962 047 1.400%, due 4/10/2018 4,198 0.40 Total

3,250 ROys' Bank of Canada/New Japan — 0.19% (February 28, 2017: 0.00%) Analysis of Total Assets Assets
Yorl .

2.%46%, due 10/15/2018 ** 3,208 0.31 2,000 M'Zuhf Bank Ltd, 144A, . Transferable securities admitted to an official
24,000 Societe Generale, E—y 2315 A;du: 3/26(;2318 2,001 019 exchange listing or traded on a regulated market 81.98
0.000%, due 3/1/2018 ** 24,000 2.29 otal Corporate Bonds and Notes . ; et

2,625 Societe/éenerale, ' (Cost $6,199) 6,199 059 Deposits with credit institutions 17.94
1.940%, due 3|/1 9/2018 ** 2,625 025 Government Bonds and Notes — 2.10% Other assets 0.08

8,427 Societe Generale, (February 28, 2017: 1.74%) Total Assets 100.00

5 000 ;i?eot?éi:':rifj”zms o 8385 080  ited States — 2.10% (February 28, 2017: 1.74%)

" 2.280%, due 8/31/2018 ** 4942 047 22,000 Federal Home Loan Bank
15,000 Standard Chartered Bank, Discount Notes,
1.310%, due 3/12/2018 ** 14,993 1.43 zero coupon, due 3/2/2018 21,999 2.10

2,700 Sumitomo Mitsui Banking Total Government Bonds and Notes
Corp/New York, (Cost $21,999) 21,999 2.10
1.820%, due 3/29/2018 ** 2,696 0.26

The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 6.50% 200 SLM Private Credit Student 120 COMM 2015-LC19 Mortgage
(February 28, 2017: 5.79%) Loan Trust 2007-A, Trust, Series 2015 LC19,

207 ACE Securities Corp Home Series 2007 A, Class A4A, Class B,

Equity Loan Trust 1.828%, due 12/16/2041 * 190 0.19 3.829%, due 2/10/2048 * 119 0.12
Series 2005-HE6, 130 SLM Student Loan Trust 10 COMM 2015-LC19 Mortgage
Series 2005 HE6, Class A2D, 2007-2, Series 2007 2, Trust, Series 2015 LC19,
1.981%, due 10/25/2035 * 207 0.21 Class A4, Class C,
51 Bayview Financial Mortgage 1.805%, due 7/25/2022 * 126 0.13 4.261%, due 2/10/2048 * 10 0.01
Pass-Through Certificates 71 SLM Student Loan Trust 100 CSAIL 2015-C1 Commercial
Series 2004-D, Series 2004 D, 2008-5, Series 2008 5, Mortgage Trust, Series 2015
Class M3, Class A4, C1, Class AS,
3.223%, due 8/28/2044 * 51 0.05 3.445%, due 7/25/2023 * 73 0.07 3.791%, due 4/15/2050 * 101 0.10

230 Bear Stearns Asset Backed 589 SLM Student Loan Trust 130 Fannie Mae Connecticut
Securities | Trust 2004-BO1, 2008-9, Series 2008 9, Avenue Securities,

Series 2004 BO1, Class M6, Class A, Series 2014 C04, Class 2M2,

3.621%, due 10/25/2034 * 231 0.24 3.245%, due 4/25/2023 * 603 0.62 6.621%, due 11/25/2024 * 146 0.15
65 Countrywide Asset-Backed 143 Structured Asset Investment 4 Fannie Mae Interest Strip 390,

Certificates, Series 2007 13, Loan Trust 2004-8, Class C3,

Class 2A2, Series 2004 8, Class M1, 6.000%, due 7/25/2038 1 -

2.421%, due 10/25/2047 * 64  0.07 2.521%, due 9/25/2034 * 143 0.15 11 Fannie Mae Interest Strip 407,

221 Countrywide Asset-Backed 39 United States Small Business Class 41,

Certificates, Series 2007 4, Administration, Series 2017 6.000%, due 1/25/2038 3 -
Class A4W, 20D, Class 1, 32 Fannie Mae Interest Strip 409,
4.761%, due 4/25/2047 * 213 0.22 2.840%, due 4/1/2037 39 0.04 Class C13,

138 Credit Suisse First Boston Total Asset-Backed Securities 3.500%, due 11/25/2041 6 0.01

Mortgage Securities Corp, (Cost $6,233) 6,317 6.50 30 Ealnniecl%/lsae Interest Strip 409,
Series 2001 HE22, Class A1, — ass ,
2.101%, due 2/25/2032 * 133 0.14 Mortgage-Backed Securlt‘l’es—44.30% 4.000%, due 4/25/2042 6 001

248 CWABS Inc Asset-Backed (February 28, 2017: 32.44%) 32 Fannie Mae Interest Strip 409,

Certificates Trust 2004-5, 10 American Home Mortgage Class C2,
Series 2004 5, Class 2A, Investment Trust 2004-1, 3.000%, due 4/25/2027 3 -
2.121%, due 10/25/2034 * 245 0.25 Series 2004 1, Class 1A, 4 Fannie Mae Pool '888795’,

99 CWHEQ Revolving Home 2.321%, due 4/25/2044 * 9 0.01 5.500%, due 11/1/2036 4 0.01
Equity Loan Trust 111 Banc of America Funding 113 Fannie Mae Pool ‘890604,
Series 2006-F, Series 2006 F, 2004-B Trust, Series 2004 B, 4.500%, due 10/1/2044 120 0.12
Class 2A1A, Class 7M1, 173 Fannie Mae Pool ‘AB6201,
1.728%, due 7/15/2036 * 94 0.10 2.194%, due 12/20/2034 * 101 0.10 3.000%, due 9/1/2042 169 0.17

740 CWHEQ Revolving Home 196 Banc of America Mortgage 53 Fannie Mae Pool 'AB9594',

Equity Loan Trust 2003-C Trust, Series 2003 C, 4.000%, due 6/1/2043 55  0.06
Series 2006-1, Series 2006 |, Class B1, 384 Fannie Mae Pool ‘AH4536",
Class 1A, 3.818%, due 4/25/2033 * 144 0.5 4.000%, due 2/1/2041 398 0.41
1.728%, due 1/15/2037 * 701 0.72 113 Bear Stearns ALT-A Trust 79 Fannie Mae Pool ‘AL0215’,

584 CWHEQ Revolving Home 2004-6, Series 2004 6, 4.500%, due 4/1/2041 84 0.09
Equity Loan Trust Class M1, 26 Fannie Mae Pool ‘AL4324’,

Series 2006-1, Series 2006 |, 2.446%, due 7/25/2034 * 106 0.1 6.500%, due 5/1/2040 29 003
Class 2A, 21 Bear Stearns ALT-A Trust 94 Fannie Mae Pool ‘AL9631",
1.728%, due 1/15/2037 * 552 0.57 2004-7, Series 2004 7, 3.000%, due 12/1/2046 91 009

213 CWHEQ Revolving Home Class 2A1, . 20 Fannie Mae Pool ‘AM8674,

Equity Loan Trust - 3.548%, due 8/25/2034 21 0.02 2.810%, due 4/1/2025 20 002

Series 2007-B, Series 2007 B, 100 CD 2016-_CD2 Mortgage 114 Fannie Mae Pool ‘AQ7501",

f'??s’?/ due 2/15/2037 202 021 g:ig/ﬁneszms o 4.000%, due 6/1/2042 e 012
. o, due * . , . . )

225 First Franklin Mortgage Loan 3.526%, due 11/10/2049 * 100 0.10 e o s 006
Trust 2002-FF3, Series 2002 100 CD 2017jCD3 Mortgage 121 Fannie Mae Pool ‘AP9633',
;Fiéﬂ/assdA1'8/25/zoaz * 21 023 I:rlgi'ASZnes 20nrees 2.500%, due 10/1/2042 14012

. o, due . , . . .
200 Hertz Vehicle Financing LLC, 3.631%, due 2/10/2050 101 0.10 222 Fannie Mae Poo) £156328"
. . . o, due 12/1/2045 222 0.23
Series 2015 1X, Class B, 128 Chevy Chase Funding LLC 179 Fannie Mae Pool ‘AS8359"
3.520%, due 3/25/2021 200 0.21 Mortgage-Backed Certificates 3.000%. due 11/1/2046 ' 174 018
. : . . 0, AUe .

278 Mastr Asset Backed Securities Series 2004-4, Series 2004 94 Fannie Mae Pool ‘AS8745'

Trust 2004-OPT2, Series 2004 4X, Class A2, 3.000%, due 2/1/2047 92 010
OPT2, Class A1, 2.246%, due 10/25/2035 * 125 0.13 00U, due ¥ ) .
2.321%, due 9/25/2034 * 277 028 1,534 COMM 2012-CCRE S e o oy o 010

233 NovaStar Mortgage Funding Mortgage Trust, Series 2012 RN ’ , :
Trust Series 2003-3, CR1, Class XA, 190 Fanmec Mae Pool ‘AS9588’,

Series 2003 3, Class A1, 1.876%, due 5/15/2045 * 98 0.10 4.000%, due 5/1/2047 195 020
2.271%, due 12/25/2033 * 231 024 150 COMM 2012-CCRE4 67 Fannie Mae Pool ‘AT4281",

81 Option One Mortgage Loan Mortgage Trust, Series 2012 4009 %, due 6”{2043 ) 69 0.07
Trust 2002-3, Series 2002 3, CR4, Class AM, 57 Fannie Mae Pool ‘AW3971’,
Class A2, 3.251%, due 10/15/2045 147 0.15 4.500%, due 4/1/2044 60 0.06
2.161%, due 8/25/2032 * 79 0.08 10 COMM 2013-CCRE12 93 FaﬂnlecMae Pool 'BD2455’,

214 Option One Mortgage Loan Mortgage Trust, Series 2013 3.00Q %, due 1/1/2047 91 0.09
Trust 2005-2, Series 2005 2, CR12, Class AM, 345 Fannie Mae Pool ‘BE2981",

Class M1, 4.300%, due 10/10/2046 10 0.01 3.000%, due 2/1/2032 344035
2.281%, due 5/25/2035 * 214 0.22 1,340 Comm 2013-CCRE13 546 Fannie Mae Pool ‘BF0133’,

285 RASC Series 2005-KS12 Trust, Mortgage Trust, Series 2013 4.000%, due 8/1/2056 562 058
Series 2005 KS12, Class M1, CR13, Class XA, 284 Fannie Mae Pool '‘BF0145’,

2.061%, due 1/25/2036 * 285 0.29 0.909%, due 11/10/2046 * 42 0.04 3.500%, due 3/1/2057 283 0.29

820 SLC Student Loan Trust 231 Comm 2014-UBS2 Mortgage 171 Fannie Mae Pool 'BFO163',

2006-2, Series 2006 2, Trust, Series 2014 UBS2, 5.000%, due 11/1/2046 185 0.19
Class A6, Class XA, 1,057 Fannie Mae Pool '‘BH2623’,
1.748%, due 9/15/2039 * 792 0.81 1.355%, due 3/10/2047 * 12 0.01 4.000%, due 8/1/2047 1,084 1.12

160 SLM Private Credit Student 150 COMM 2015-LC19 Mortgage 119 Fannie Mae Pool ‘MA1217’,

Loan Trust 2005-A, Trust, Series 2015 LC19, 4.000%, due 10/1/2042 123 0.13
Series 2005 A, Class A4, Class ASB, 59 Fannie Mae Pool ‘MA1253’,
1.898%, due 12/15/2038 * 151 0.16 3.040%, due 2/10/2048 149 0.15 4.000%, due 11/1/2042 61 0.06

The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) 21 Freddie Mac Gold Pool 176 Freddie Mac Structured
66 Fannie Mae Pool ‘MA1591", ’GO71017’, Agency C(ed\t Risk Debt
4.500%, due 9/1/2043 70 0.07 o3 SOC(’JS /u’,\/ldueG1 %1;}20?6 24 0.02 glotes,’\jzerles 2015 DNA3,
600 Fannie Mae Pool, 15 year, reddie Mac Gold Foo ass V2,
TBA y 'GO8771, 4.471%, due 4/25/2028 * 182 0.19
3.500% + 610 0.63 4.000‘%, due 7/1/2047 95 0.10 410 Freddie Mac Strl_Jctured
500 Fannie Mae Pool, 15 year, 57 !:redd|e Mac Gold Pool Agency C(ed\t Risk Debt
TBA, G14492', Notes, Series 2016 DNA4,
3.000% + 498 0.51 4.000“’/0, due 10/1/2025 59 0.06 Class V;/IZ, .
1,400 Fannie Mae Pool, 15 year, 60 rreddle Mac Gold Pool 2.921.6, due 3/25/2029 415 0.43
TBA, Q17792, 114 Freddie Mac Structured Pass-
2.500% + 1,365 1.41 3.500_%, due 5/1/2043 60  0.06 Through Certificates, Series T
5,000 Fannie Mae Pool, 30 year, 167 rézdglﬂlgyac Gold Pool 260’2?3/55 jAF’ *
TBA, , X o, due 5/25/2043 114 0.12
4.500% + 5234 5.39 4.000‘%, due 10/1/2044 172 0.18 1 Ginnieo Mae | Pool ‘464051",
700 Fannie Mae Pool, 30 year, 94 freddle Mac Gold Pool 7..00(‘) %, due 7/15/2028 1 -
TBA, Q45560°, 36 Ginnie Mae | Pool ‘557522,
5.000% + 747 0.77 3-000_%, due 1/1/2047 92 0.10 7.000%, due 7/15/2031 42 0.04
1,900 Fannie Mae Pool, 30 year, 187 Freddie Mac Gold Pool 13 Ginnie Mae | Pool '565347",
TBA, Q45737', 7.000%, due 8/15/2031 14 0.01
4.000% =+ 1,946 200 3.000‘%, due 1/1/2047 182 0.19 22 Ginnie Mae | Pool ‘584344,
1,300 Fannie Mae Pool, 30 year, 2 [t ol cola ool 7.000%, due 4/15/2032 23 002
TBA, . 28 Ginnie Mae Il Pool ‘4837,
3.500% = 1208 134 3.000%, due 1/1/2047 9 009 6.000%, due 10/20/2040 31 003
3,500 Fannie Mae Pool, 30 year, 148 ,Féefgg'ish,"ac Gold Pool 22 Ginnie Mae Il Pool 4923,
TBA, ’ 4.500%, due 1/20/2041 23 0.02
3.000% + 3390 3.49 4.500%, due 3/1/2047 155076 18 Ginnie Mae Il Pool ‘496",
900 Fannie Mae Pool, 30 year, 58 f&‘;%da'ﬁ 6“,"3‘3 Gold Pool 6.000%, due 2/20/2041 21 002
TBA, ’ 56 Ginnie Mae Il Pool '4978’,
4.000% = 920 095 ‘F"Ogg,"/",'vld”e 1%1;20‘:2 60 0.06 4.500%, due 3/20/2041 59 0.06
28 Fannie Mae REMICS, 09 frecdie Mac Gold oo 32 Ginnie Mae Il Pool 5240",
Series 2001 81, Class GE, ' 6.000%, due 11/20/2041 36 0.04
6.000%, due 1/25/2032 31 0.03 66 ?'533.%,’;%61 1|{j1|/>20‘|12 69 0.07 99 Ginnie Mae Il Pool 'BC4732’,
36 Fannie Mae REMICS, ,6‘39525, ac &old Foo 3.500%, due 10/20/2047 100 0.10
Series 2005 29, Class ZA, ’ 595 Ginnie Mae Il Pool ‘MA4836’,
5.500%, due 4/25/2035 39 004 - ?r'g’gg,?v‘i‘fg lﬁ%ﬁ 66 007 3.000%, due 11/20/2047 582 0.60
39 Fannie Mae REMICS, ’U991|24’ 680 Ginnie Mae Il Pool, 30 year,
Series 2011 87, Class SG, ! TBA,
4.929%, due 4/25/2040 * 4 - 1 000 ?r'esggi?Mdalieez lzng‘é? 175 018 4.500% & 707 073
113 Fannie Mae REMICS, ! ! 3,200 Ginnie Mae Il Pool, 30 year,
Series 2012 101, Class Al ;55%%?,;' IBA' 974 100 TBA,
3.000%, due 6/25/2027 10 0.01 600 Fr.eddieol\Zac Gold Pool : 3.500% =+ 3,218 3.31
241 Fannie Mae REMICS, ' 900 Ginnie Mae Il Pool, 30 year,
Series 2012 134, Class SK 15 year, TBA, TBA
g ‘Y 3.000% =+ 597 0.62 g
4.529%, due 12/25/2042 40 0.04 2100 Freddie Mac Gold Pool 3.000% + 880 0.91
18 Fannie Mae REMICS, ! ! 700 Ginnie Mae Il Pool, 30 year,
Series 2012 46, Class BA 30 year, TBA,
g ’ 3.500% + 2,097  2.16 TBA,
6.000%, due 5/25/2042 20 0.02 1100 Freddie Mac Gold Pool 3.000% + 684 0.70
33 Fannie Mae REMICS, ! 30 year, TBA, ! 900 Ginnie Mae Il Pool, 30 year,
Series 2012 70, Class YS, 3.000% + 1,065 110 TBA,
5.029%, due 2/25/2041 * 4 - 1,700 Freddie Mac Gold Pool 4.000% £ 923 095
27 Fannie Mae REMICS, ' 30 year, TBA, ! 13 Government National
Series 2012 75, Class NS,k 4.000% + 1,741 1.79 Mortgage Association,
4.979%, due 7/25/2042 5 0.01 92 Freddie Mac Series 2007 51, Class SG,
25 Fannie Mae REMICS, Multifamily Structured Pass 4.986%, due 8/20/2037 * 2 -
Serieso201 39, Class BC, Through Certificates K016, 56 Government National
6.500%, due 7/25/2042 28 0.03 Class X1, Mortgage Association,
35 ;a”,”'ez’\c/)‘fg gEhc/I\ICS'CB 1.521%, due 10/25/2021 * 4 - Series 2009 HO1, Class FA,
eries , Class CB, i ifami 2.744%, due 11/20/2059 * 56 0.06
5.500%, due 4/25/2042 38 004 >888 ;fggt'uerg/('fga'\sﬂs“miﬁgﬁ 15 Government National
4,453 Fannie Mae-Aces, Series 2015 Certificates K725, Class X1, Mortgage Association,
M3, Class X2, . 0.712%, due 1/25/2024 * 216 022 Series 2010 85, Class HS,
0.370%, due 10/25/2024 91 0.09 12 Freddie Mac REMICS 3621, 5.056%, due 1/20/2040 * 2 -
1,250 Fannie Mae-Aces, Series 2015 Class SB, 53 Government National
M4, Class X2, 4.643%, due 1/15/2040 * 2 - Mortgage Association,
0.561%, due 7/25/2022 * 24 003 71 Freddie Mac REMICS 3947, Series 2010 H26, Class LF,
40 Fannie Mae-Aces, Series 2017 Class SG, 1.912%, due 8/20/2058 * 52 0.05
M15, Class ATS2, 4.363%, due 10/15/2041 * 10 0.01 75 Government National
3.136%, due 11/25/2027 39 004 36 Freddie Mac REMICS 4057, Mortgage Association,
170 Fannie Mae-Aces, Series 2018 Class CS, Series 2011 HO1, Class AF,
M2, Class A2, 4.463%, due 4/15/2039 * 3 - 2.012%, due 11/20/2060 * 75 0.8
2.903.%, due 1/25/2028 * 164 0.17 155 Freddie Mac REMICS 4194, 131 Government National
22 Ifredche Mac Gold Pool Class BI, Mortgage Association,
A74793, 3.500%, due 4/15/2043 25 003 Series 2011 HO9, Class AF,
5.000.%, due 3/1/2038 23 0.02 36 Freddie Mac REMICS 4298, 2.062%, due 3/20/2061 * 131 0.14
98 Freddie Mac Gold Pool Class PI, 274 Government National
912407, 4.000%, due 4/15/2043 5 001 Mortgage Association,
4.500%, due 1/1/2029 102 0m 201 Freddie Mac Structured Series 2012 112, Class 10,
12 Freddie Mac Gold Pool Agency Credit Risk Debt 0.284%, due 2/16/2053 * 6 001
'G06172", Notes, Series 2014 DN1, 145 Government National
5.500.%, due 12/1/2038 14 0.01 Class M2, Mortgage Association,
27 Freddle Mac Gold Pool 3.821%, due 2/25/2024 * 207 0.21 Series 2012 27, Class 10,
606409, 137 Freddie Mac Structured 0.980%, due 4/16/2053 * 5 001
6.000%, due 11/1/2039 31 003 Agency Credit Risk Debt 46 Government National
13 Freddie Mac Gold Pool Notes, Series 2015 DNA2, Mortgage Association,
G06669', Class M2, Series 2012 34, Class SA,
6.500%, due 9/1/2039 15 0.02 4.221%, due 12/25/2027 * 139 0.14 4.456%, due 3/20/2042 * 7 0.01
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Mortgage-Backed Securities — (continued) 10 JPMBB Commercial Mortgage 1,984 WFRBS Commercial Mortgage
155 Government National Sec_urities Trust 2013-C15, Trust 2014-C23, Series 2014
Mortgage Association, Senesu2013 C15, Class C, B} €23, Elass XA, .
Series 2012 44, Class 10, 5.081%, due 11/15/2045 0 001 0.655%, due 10/15/2057 62 006
0.514%, due 3/16/2049 * 3 _ 10 JPMBB Commercial Mortgage 100 WFRBS Commercial Mortgage
110 Government National Securities Trust 2013-C17, Trust 2014-LC14, Series 2014
Mortgage Association, Series 2013 C17, Class B, LC14, Class ASB,
Series 2012 66, Class CI, 4.881%, due 1/15/2047 * 10 0.01 3.522%, due 3/15/2047 101 0.10
3.500%, due 2/20/2038 9 001 120 JPMBB Commercial Mortgage Total Mortgage-Backed Securities
59 Government National securities Trust 2014-C23, (Cost $43,554) 43,056 4430
Mortgage Association Series 2014 C23, Class AS,
. g 4.202%, due 9/15/2047 * 124 0.13 Corporate Bonds and Notes — 24.26%
Series 2012 H18, Class NA, X (February 28, 2017: 23.71%)
2.082%, due 8/20/2062 * 60  0.06 100 JPMBB_Commeroal Mortgage ry 28, 2 23.71%
123 Government National g::ilég%swgr%s; 1202‘2;(5238, Australia — 0.22% (February 28, 2017: 0.19%)
Mortgage Association, 2.617% due 8/1'5/2048 Y 99 0.10 5 BHP Billiton Finance USA Ltd,
Series 2012 H27, Class Al, 250 JP.MDB C | Mort : 2.875%, due 2/24/2022 5 0.01
1.725%, due 10/20/2062 * 8 001 o ~ommerca Vorigage 170 BHP Billiton Finance USA Ltd
§ Securities Trust 2017-C5, '
68 Government Nat_lonal Series 2017 C5, Class B 5.000%, due 9/30/2043 196 0.20
Mortgage Association, 2.009%, due 3/15/2050 * 250 0.26 10 Comm_onwea\th Bank of
Series 2012 H30, Class GA, 130 JPMDB C rcial Mort Australia,
1.912%, due 12/20/2062 * 68  0.07 > -ommercial Mortgage 5.000%, due 10/15/2019 10 001
119 Government National Sec_untles Trust 2017-C5,
Mortgage Association Series 2017 C5, Class C, 211 0.22
Series 2013 145, Class IO, 4.512%, due 3/15/2050 * 131 014 Belgium — 0.60% (February 28, 2017: 0.86%)
o M 6 LB-UBS Commercial
1.071%, due 9/16/2044 6 0.01 30 Anheuser-Busch InBev
. Mortgage Trust 2001-C3,
148 Government National : Finance Inc
e Series 2001 C3, Class X, .
Mortgage Assooatw‘on, 1441 2.650%, due 2/1/2021 30 0.03
Series 2013 163, Class 10 ‘
. . 0.230%, due 6/15/2036 *+ - - 30 Anheuser-Busch InBev
0y * ’ .
1.147%, due 2/16/2046 7 001 100 Morgan Stanley Bank of Finance Inc,
226 Government National America Merrill Lynch Trust 3.300%, due 2/1/2023 30 003
Mortgage Association, 2014-C18, Series 2014 C18, 370 Anheuser-Busch InBev
Series 2013 HO8, Class BF, Class AS Finance Inc,
1.962%, due 3/20/2063 * 226 023 4.110%, due 10/15/2047 * 101 0.10 3.650%, due 2/1/2026 366 038
862 Government Nat_lonal 200 Morgan Stanley Bank of 90 Anheuser-Busch InBev
Mortgage Association, America Merrill Lynch Trust Finance Inc,
Series 2014 105, Class 10, 2016-C31, Series 2016 C31, 4.900%, due 2/1/2046 9%  0.10
0.960%, due 6/1‘6/2054 * 47 0.05 Class C, 60 Anheuser-Busch InBev
592 Government National 4.319%, due 11/15/2049 * 196 0.20 Worldwide Inc,
Mortgage Association, 80 Morgan Stanley Capital | Trust 5.375%, due 1/15/2020 63  0.06
Series 2014 135, Class 10, 2012-C4, Series 2012 C4
0.834%, due 1/16/2056 * 29 003 Class Ad ' 585 0.60
63 Government National 3.244%, due 3/15/2045 80 0.08 Brazil — 0.48% (February 28, 2017: 0.56%)
Mortgage Association, 100 Morgan Stanley Capital | Trust 210 Petrobras Global Finance BV,
Series 2014 47, Class IA, ) 2016-BNK2, Series 2016 5.375%, due 1/27/2021 216 022
0.371%, due 2/16/2048 2 - BNK2, Class A4, 10 Petrobras Global Finance BV,
147 Government Nat_lonal 3.049%, due 11/15/2049 96 0.10 6.250%), due 3/17/2024 10 0.01
Mortgage Association, 100 Morgan Stanley Capital | Trust 50 Petrobras Global Finance BV,
Series 2014 50, Class 10, 2016-UBS12, Series 2016 6.850%, due 6/5/2115 47 005
0.861%, due 9/16/2055 * 8 0.01 UB12, Class C, 130 Vale Overseas Ltd
588 Government National 4.150%, due 12/15/2049 * 97  0.10 6.250%. due 8/10/2026 147 015
Mortgage Assooa‘t\on, 130 Sequoia Mortgage Trust 40 Vale ovelrseas Ltd
Series 2014 92, Class IX, 2003-5, Series 2003 5, o )
0.690%, due 5/16/2054 * 20 002 Class A1, 6.875%, due 11/21/2036 48 0.05
140 Government National 2.214%, due 9/20/2033 * 129 0.3 468 048
Mortgage Association, 4 Structured Adjustable Rate Canada — 0.39% (February 28, 2017: 0.67%)
Series 2015 167, Class Ol, Mortgage Loan Trust, ick h :
4.000%, due 4/16/2045 29 003 Series 2004 10, Class 1A1, 40 ffg'c North America Finance
. 0, * — -
99 Government Naponal 3.579%, due 8/25/2034 4 5.700%, due 5/30/2041 47 0.05
Mortgage Association, 23 Thornburg Mortgage 110 Barrick PD Australia Finance
Series 2015 36, Class M, Securities Trust 2007-4, Pty Ltd
5.500%, due 3/20/2045 21 0.02 Series 2007 4, Class 1A1, g
1,519 Government National 3.334%, due 9/25/2037 * 23 002 i §‘95°;”’C' due }2” i/zoa9 130013
Mortgage Association, 33 WaMu Mortgage Pass- lnoctas orp of Saskatchewan
Series 2015 5, Class IK, Through Certificates ¢
0.700%, due 11/16/2054 * 65 007 Series 2005-ARS, Series 2005 200 ;‘-87|5Z" dk“efc/m/iozo 10001
961 Government National AR8, Class 2A1A, Oyal Bank of t.anada,
Mortgage Association, 2.201%, due 7/25/2045 * 33 003 1.875%, due 2/5/2020 197 020
Series 2016 128, Class 10, 1,453 Wells Fargo Commercial 384 0.39
0.936%, due 9/16/2056 * 75 0.08 Mortgage Trust 2015-NXS1, Chile — 0.20% (February 28, 2017: 0.10%
10 GS Mortgage Securities Trust Series 2015 NXS1, Class XA, -20% ( ! y 28, :0.10%)
2013-GC16, Series 2013 1.173%, due 5/15/2048 * 80  0.08 200 Corp Nacional del Cobre de
GC16, Class B, 1,770 Wells Fargo Commercial Chile,
5.161%, due 11/10/2046 * 11 001 Mortgage Trust 2016-C36, 3.625%, due 8/1/2027 193 020
158 HarborView Mortgage Loan Series 2016 €36, Class XA, China — 0.20% (February 28, 2017: 0.00%)
Trust 2005-9, Series 2005 9, 1.358%, due 11/15/2059 * 148  0.15 200 CNOOC Finance 2015 USA
Class 2A1B, 140 Wells Fargo Commercial c
1.964%, due 6/20/2035 * 157  0.16 Mortgage Trust 2017-RC1, 3.500%, due 5/5/2025 195  0.20
25 JP Morgan Chase Commercial Series 2017 RC1, Class A2, - - - -
Mortgage Securities Trust 3.118%, due 1/15/2060 140 0.14 Colombia — 0.21% (February 28, 2017: 0.16%)
2006-LDP9, Series 2006 31 Wells Fargo Mortgage Backed 200 Ecopetrol SA,
LDP9, Class AM, Securities 2004-‘I Trust, 5.875%, due 5/28/2045 200 021
5.372%, due 5/15/2047 25 0.03 Series 2004 1, Class B2, .
100 JP Morgan Chase Commercia 3.625%, due 7/25/2034 * 26 003 France — 0.26% (Fepruary 28, 2?17. 0.46%)
Mortgage Securities Trust 110 WFRBS Commercial Mortgage 60 BNP Paribas / BNP Paribas US
2016-JP3, Series 2016 JP3, Trust 2014-C23, Series 2014 Medium-Term Note Program
Class AS, €23, Class AS, LLC,
2.870%, due 8/15/2049 95 0.10 4.210%, due 10/15/2057 * 112 0.12 2.700%, due 8/20/2018 60 0.06
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Corporate Bonds and Notes — (continued) 70 Reynolds American Inc, 300 Bank of America Corp,
France — (continued) 5.850%, due 8/15/2045 82  0.08 4.250%, due 10/22/2026 302 031
40 RJ Reynolds Tobacco Co/NC, 30 Bank of America Corp,
200 Danone A, 8.125%, due 6/23/2019 43 004 3.593%, due 7/21/2028 * 29 003
2.589%, due 11/2/2023 191 0.20 2R : oA :
183 Bank of America Corp,
1,652  1.70
251 026 —r 939 eb 353017 16.989 3.419%, due 12/20/2028 * 175 018
Indonesia — 0.20% (February 28, 2017: 0.00%) United States — 16.93% (February 28, 2017: 16.98%) 140 Bank of America Corp,
200 Perusahaan Listrik Negara PT, 10 21st Century Fox America Inc, 5.000%, due 1/21/2044 157 0.16
, p )
5.250%, due 10/24/2042 197 020 6.650%), due 11/j 5/2037 13 0.01 150 Bank of America Corp,
20 Abbott Laboratories, 3.946%, due 1/23/2049 * 144 0.15
Kuwait — 0.20% (February 28, 2017: 0.00%) 3.750%, due 11/30/2026 20 0.02 160 Becton Dickinson and Co,
200 Equate Petrochemical BV, 10 Abbott Laboratories, 3.363%, due 6/6/2024 154 0.16
4.250%, due 11/3/2026 199 0.20 4.750%, due 11/30/2036 11 0.01 19 Becton Dickinson and Co,
Mexico — 0.30% (February 28, 2017: 0.74%) 2 A 900%.ue 13012046 54 006 20 Séﬁjrj/ob’ccjlgigrf and Co e
. A o, . icki ,
10 gei_fo'e\x/ﬁl Mexicanos, 20 AbbVie Inc, 4.685%, due 12/15/2044 20 002
eries Wi, 3.600%, due 5/14/2025 20 0.02 10 Boeing Capital Corp,
3.500%, due 1/30/2023 10 001 10 Aetna Inc, 4.700%, due 10/27/2019 10 001
190 Petroleos Mexicanos, 2.800%, due 6/15/2023 10 0.01 20 Boeing Co/The,
- g-fzﬁ/m ?\Xe 6/15/2035 196 0.20 10 Aetna Inc, 4.875%, due 2/15/2020 21 0.02
etroleos Mexicanos, 3.875%, due 8/15/2047 9 001 20 Cardinal Health Inc,
6.375%, due 1/23/2045 19002 20 Allergan Funding SCS, 2.616%, due 6/15/2022 19 002
70 Pe"o'eoos Mexicanos, 3.450%, due 3/15/2022 20 0.02 20 Cardinal Health Inc,
5.625%, due 1/23/2046 63 007 40 Allergan Funding SCS, 3.079%, due 6/15/2024 19 002
288 0.30 3.800%, due 3/15/2025 39 0.04 10 Celgene Corp,
Netherlands — 1.43% (February 28, 2017: 1.46%) 10 é';féao gfogpe'réjé/201 . " oo o 2.5‘50%, Cdue 8/15/2022 10 0.01
i . b, dut . elgene Corp,
280 AerCap Ireland Capital DAC / 10 Altria Group Inc, 3.875%, due 8/15/2025 60  0.06
AerCap Global Aviation Trust, 4.750%, due 5/5/2021 1 0.01 10 Celgene Corp
5.000%, due 10/1/2021 293 030 X o f
40 Altria Group Inc, 5.250%, due 8/15/2043 11 0.01
120 gaefxegsf::?uf‘\fse 2.850%, due 8/9/2022 39 004 110 Charter Communications
y 80 Amazon.com Inc, Operating LLC / Charter
2 éjg;;gtgﬁ é’a L‘Z’igﬁ A 126013 4.950%, due 12/5/2044 91 0.09 Communications Operating
. 100 American International Group Capital,
3.875%, due 2/8/2022 20 0.02 Inc, 4.200%, due 3/15/2028 106 0.11
530 ﬁgoperatleve Rabobank UA/ 6.250%, due 3/15/2087 * 107 0.11 90 Charter Communications
3.375%, due 5/21/2025 523 054 11 Amgen Inc, Operating LLC / Charter
80 Sﬁe\l In:e':rnlﬁional Finance BV, . 4.663%, due 6/15/2051 M 0.01 Communications Operating
. 20 Anadarko Petroleum Corp, Capital,
4.375%, due 3/25/2020 83 0.09 8.700%, due 3/15/2019 21 002 6.484%, due 10/23/2045 101 0.11
120 ?h;;lslr;/tergatlgzl%gggqce BV, e o042 300 Anadarko Petroleum Corp, 60 Chevron Corp,
-6/5%, due 5 : 4.500%, due 7/15/2044 289 030 2.954%, due 5/16/2026 58  0.06
110 ghgeyslz}tergatlf;%gg%ce Bv, 05 o 20 Anthem Inc, 10 Chubb INA Holdings Inc,
6757, due - : 3.125%, due 5/15/2022 20 002 2.300%, due 11/3/2020 10 001
10 Shell Ir;ternatlonal Finance BV, 30 Anthem Inc, 10 Chubb INA Holdings Inc,
(1o 0%, due 122043 oo 2.950%, due 12/1/2022 29 003 3.350%, due 5/3/2026 10 001
4 (?oog/terg am;?f 0206 109 0.11 20 Anthem Inc, 20 Sitas Corp No .
- o, due - 3.350%, due 12/1/2024 20  0.02 2.900%, due 4/1/2022 20 0.02
1,386 143 10 Anthem Inc, 30 Cintas Corp No 2,
9
Peru — 0.51% (February 28, 2017: 0.16%) 3.650%, due 12/1/2027 10 0.01 3'.7,00 %, due 4/1/2027 30 003
644 Apache Corp, 70 Citigroup Inc,
200 Petroleos del Peru SA, 3.250%, due 4/15/2022 638 0.66 4.500%, due 1/14/2022 73 0.08
4.750%, due 6/19/2032 195  0.20 80 Citi |
270 Apache Corp, itigroup Inc,
280 Southern Copper Corp, 4.250%, due 1/15/2044 248 026 3.500%, due 5/15/2023 80 0.8
5.250%, due 11/8/2042 299 031 ] y 180 Citi |
80 Apple Inc, itigroup Inc,
494 051 2.000%, due 11/13/2020 177 0.18 3.300%, due 4/27/2025 175 018
in— 9 . 9 130 Apple Inc, 60 Citigroup Inc,
Spain (1).;3TA7| (fFEI.’m:ry 28' ZOQZ'UO'OZ %) 2.450%, due 8/4/2026 120 0.12 4.400%, due 6/10/2025 61 0.06
5.877%, due 7152019 1 oot 20 ATT Inc, 120 Sligroup e
- o, due : 5.800%, due 2/15/2019 21 0.02 5.500%, due 9/13/2025 131 0.14
390 Telefonica Emisiones SAU, 220 AT&T| ! 60 Citigroup Inc
%, due 4/27/2020 406 0.42 ne '
5.134%, due : 3.900%, due 8/14/2027 218  0.23 4.300%, due 11/20/2026 61 0.06
417 0.43 20 AT&T Inc, 360 Citigroup Inc,
o
United Kingdom — 1.70% (February 28, 2017: 1.31%) 4.900%, due 8/14/2037 20 0.02 4.450%, due 6/29/2027 367 038
) 80 AT&T Inc, 190 Citigroup Inc,
50 BP Capital Markets PIc, 4.350%, due 6/15/2045 72 007 3.520%, due 10/27/2028 * 184 0.19
3.245%, due 5/6/2022 50 0.05 27 AT&T Inc 40 Citigroup Inc
60 BP Capital Markets PIc, 4.500%, due 3/9/2048 25 003 8.125%, due 7/15/2039 61 006
3.216%, due 11/28/2023 60  0.06 : 77 Cit |
10 BP Capital Markets PIc 5 Bank of America Corp, A
3.506%, due 3/17/2035 10 001 series L, 2650%, due 7/30/2045 g2 008
120 BP " | Markets Pl ’ 2.600%, due 1/15/2019 5 001 10 Citigroup Inc,
0 : ﬁ;g/ﬂad eag/izozcé e o 10 Bank of America Corp, 4.750%, due 5/18/2046 10 0.01
20 bi °é “vt U : 3.300%, due 1/11/2023 10 0.01 121 Comcast Corp,
iageo Capital Plc, 35 Bank of America Corp, 7.050%, due 3/15/2033 158 0.16
1o i?ggm‘;?negzgli’zozo 73 008 3.004%, due 12/20/2023 * 34 004 40 Comcast Corp,
. 30 Bank of America Corp, 3.900%, due 3/1/2038 38 004
4|-0‘;1 %, d:'e 3/ 3/202? - a1 042 4.000%, due 4/1/2024 31 003 30 Comcast Corp,
200 é%oso/Bar& ln%ggg§1l’ c 199 021 110 Bank of America Corp, 6.550%, due 7/1/2039 39 0.04
) o, gue : 4.200%, due 8/26/2024 112 0.12 20 ConocoPhillips Holding Co,
200 Elz%d;cfar&km% 16/;3;822[; 193 0.0 310 Bank of America Corp, 6.950%, due 4/15/2029 26 003
200 Liovds gént'ig Group P : 4.000%, due 1/22/2025 311 032 50 CVS Health Corp,
Y i up Plc, 10 Bank of America Corp, 2.750%, due 12/1/2022 48 005
o :-650;’{;. iue 3/24/2|026 203 021 4.450%, due 3/3/2026 10 001 8 CVS Health Corp,
3ezy£go/s dlzzegﬁazr}zgcz.o s o 50 Bank of America Corp, 3.875%, due 7/20/2025 8 001
EoNT : 3.500%, due 4/19/2026 49 005 40 CVS Health Corp,
5.125%, due 7/20/2045 42 004
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Corporate Bonds and Notes — (continued) 50 Goldman Sachs Group Inc/ 20 Lockheed Martin Corp,
United States — (continued) The, 3.100%, due 1/15/2023 20 002
6 CVS Pass-Through Trust 3.625%, due 1/22/2023 50  0.05 150 Lockheed Martin Corp,
5.880% due 1/%0/2028' 5 0.01 140 Goldman Sachs Group Inc/ 3.550%, due 1/15/2026 150 0.16
’ o : The, 30 Mastercard Inc,
33 E:S';aTﬁ'rLt'”ﬁsTng” Class A 4.250%, due 10/21/2025 141 015 3.375%, due 4/1/2024 30 003
Series 0712 ' 90 Goldman Sachs Group Inc/ 30 McDonald's Corp,
% du The, 3.700%, due 1/30/2026 30 003
10 g‘eg\/zo1n/éln::‘e SC/;?/ZOZZ 600 3.500%, due 11/16/2026 87 009 20 McDonald’s Corp,
39500 4 009 10 ool 250 Goldman Sachs Group Inc/ 3.500%, due 3/1/2027 20 0.02
y . ' The, 100 Medtronic Global Holdings
O e o va 025 170 0.18 3.691%, due 6/5/2028 * 243 025 SCA,
20 Devon Energy Corp ' 50 Goldman Sachs Group Ind/ 3.350%, due 4/1/2027 99 0.10
; The, 10 Medtronic Inc
0y .
T o00%, due 771572041 20 3.814%, due 4/23/2029 * 49 005 3.125%, due 3/15/2022 10 001
5.000%, due 6/15/2045 73 008 30 Goldman Sachs Group Inc/ 20 Merck & Co Inc,
' y ’ The, 2.750%, due 2/10/2025 19 002
10 Duke Energy Corp, 6.250%, due 2/1/2041 38 004 65 Metlife Inc
3.550%, due 9/15/2021 10 0.01 .
50 Duke Energy Corp 220 ?ﬁldman Sachs Group Ind/ 6.400%, due 12/15/2036 73 0.08
o y e, 300 Microsoft Corp,
250 é'jff;]é?uecgélslzozz 48 0.05 5.150%, due 5/22/2045 237 0.24 2.400%, due 8/8/2026 279 0.29
3.150%. due 8/13/2027 237 024 30 %‘]"dma” Sachs Group Inc/ 140 Microsoft Corp,
. e 3.300%, due 2/6/2027 139 014
50 Eaton Corp, o '
2.750%, due 11/2/2022 49 0.05 5 ii;it?u/:tb :“5010/2“2045 32003 60 g";cggf)?ﬁd@fg}ww% w06
, . , due .
50 ia}ggofogte V204 49 005 3.800%, due 11/15/2025 50 005 180 Morga: Starley
: 20 Harris Corp, 3.772%, due 1/24/2029 * 176 0.18
® i.cglsaob"/lor,]céue 12/8/2021 8 001 0 ﬁ"gs_ﬂ'(’é" due 4/27/2035 21 002 190 MPLX LE;’,
: arris Corp, 4.000%, due 3/15/2028 187 0.19
20 EliLilly & Co, o .
3.100%, due 5/15/2027 19  0.02 30 3‘3@‘;@'.ﬁﬁe arzoss oo 50 Z/I;’(LJE;P,d 5058 s 008
. . . ©, due B
60 Enterprise Products Operating 3.150%, due 12/1/2022 30 0.03 80 MPLXLP,
009 30 Humana Inc, 4.700%, due 4/15/2048 78 0.08
20 EggORﬁ‘s'o‘jfé/ILi/ZO‘u 69 007 3.950%, due 3/15/2027 30 003 10 Newell Brands Inc,
. 10 Humana Inc 9
4.150%. due 1/15/2026 21 0.02 . 3.150%, due 4/1/2021 10 0.01
40 Exxan Mobil Corp, o 950% due 10112044 1 001 30 Newell Brands Inc,
3.043%, due 3/1/2026 39 0.04 ntel Corp, 3.850%, due 4/1/2023 30 0.03
30 Boon ,Qobfle@rp, 3.700%, due 7/29/2025 10 001 30 Newell Brands Inc.
4.114%, due 3/1/2046 31 0.03 80 :?temational Lease Finance 4.200%, due 4/1/2026 30 003
i i orp, 40 Noble Energy Inc,
10 Zl_r;é%niigzuceogyiE?/EF(IJQZSBB' 10 oo o js_ﬁzs[;%, dug 1/j 5|/2C()22 94 0.10 4.150%, dS’Z 12/15/2021 41 004
i i ohn Deere Capital Corp, 130 Noble Energy Inc,
%0 ?_rgsfa%nir,géuceo;/p{ 5057 178 018 . 2-E5°%' dug 4”7|/2C019 1000 3.850% due 1/15/2028 128 0.3
- : 10 John Deere Capital Corp,
150 FirstE C S C 180 Noble Energy Inc,
7.375%, due 11/15/2031° 198 020 10 15 20%. ;;Jeh““/zozo 10001 4.950%, it 8/15/2047 185 0.19
200 Ford Motor Credit Co LLC onnson & Jonnson, 50 Northrop Grumman Corp,
3(.)zr00°/f, due 1152021 199 021 o i;KAOO%I dchE 3”/&2%46 29 003 z.ssowo?due 10/15/2022 48 005
20 F t-McMoRan | organ Lhase & Lo, 200 Northrop Grumman Corp,
3r.§es%%/ru, due 3112027 19 0.02 4.350%, due 8/15/2021 10 001 2.930%F,)due 1”1 5/2025p 192 0.20
200 GE Capital International 50 J3Pfl\S/I205r§;/andCha55/e1 §‘/2COOZ4 % 005 20 Northrop Grumman Corp,
Funding Co Unlimited Co, . 0, due . 3.250%, due 1/15/2028 19 0.02
2.342%, due 11/15/2020 196 0.20 170 JPMorgan Chase & Co, 7 Northwest Airlines 1999-2
60 General Electric Co, 4.125%, due 12/15/2026 172 0.18 Class A Pass Through Trust,
4.625%, due 1/7/2021 62 006 220 fg"sggandﬂ‘afg/%/ zcooz'7 ot 023 Series 992A,
50 General Electric Co, . o, due g 7.575%, due 3/1/2019 8 0.01
5.300%, due 2/11/2021 53 0.06 70 JPMorgan Chase & Co, 10 Occidental Petroleum Corp,
10 General Electric Co, 3.625%, due 12/1/2027 68 007 2.700%, due 2/15/2023 10 001
5.875%, due 1/14/2038 12 0.01 95 JPMorgan Chase & Co, 10 Occidental Petroleum Corp,
250 General Electric Co, 4.950%, due 6/1/2045 102 0.1 3.400%, due 4/15/2026 10 0.01
6.875%, due 1/10/2039 325  0.34 170 Kerr-McGee Corp, 20 Occidental Petroleum Corp,
30 General Electric Co, 6.950%, due 7/1/2024 197 0.20 3.000%, due 2/15/2027 19 002
4.500%, due 3/11/2044 30 0.03 120 Kinder Morgan Inc/DE, 40 Occidental Petroleum Corp,
10 General Motors Co, 4.300%, due 3/1/2028 120 0.2 4.625%, due 6/15/2045 42 004
5.150%, due 4/1/2038 10 0.01 10 Kraft Heinz Foods Co, 10 Occidental Petroleum Corp,
30 General Motors Co, 3.500%, due 6/6/2022 10 0.01 4.400%, due 4/15/2046 10 001
6.250%, due 10/2/2043 33 0.04 100 Kraft Heinz Foods Co, 90 Occidental Petroleum Corp,
20 General Motors Financial Co 3.950%, due 7/15/2025 99 0.0 4.100%, due 2/15/2047 83  0.09
Inc, 10 Kraft Heinz Foods Co, 100 Pacific Gas & Electric Co,
3.450%, due 4/10/2022 20 0.02 3.950%, due 7/15/2025 10 0.01 6.050%, due 3/1/2034 17 012
120 General Motors Financial Co 20 ;rggoﬂ/elnj Fog/ﬁS}ZCOOZIG 8 002 20 Philip Morris International Inc,
Inc, -000%, due . 1.875%, due 11/1/2019 20 002
4.350%, due 1/17/2027 120 0.12 60 Kr3aft l;l/eindz Fog/ds/zcoo,6 006 20 Philip Morris International Inc,
20 Gilead Sciences Inc, 4.375%, due 6/1/2041 55 - 2.900%, due 11/15/2021 20  0.02
1.850%, due 9/20/2019 20 0.02 10 Kroger Co/The, 20 Philip Morris International Inc,
40 Gilead Sciences Inc, 6.150%, due 1/15/2020 001 2.500%, due 8/22/2022 19 002
3.700%, due 4/1/2024 41 0.04 280 Lehman Brothers Escrow, 130 Philip Morris International Inc,
100 Gilead Sciences Inc, zero coupon, Perpetual Teoe - - 2.500%, due 11/2/2022 126 0.13
4.750%, due 3/1/2046 105 0.11 270 Lehman Brothers Holding Inc, 10 Philip Morris International Inc,
3 Goldman Sachs Capital Il, zero coupon, Perpetual Teog - - 4.500%, due 3/20/2042 10 0.01
4.000%, Perpetual * 3 - 140 Lehman Brothers Holdings 10 Progress Energy Inc,
20 Goldman Sachs Group Inc/ Capital Trust Escrow, 3.150%, due 4/1/2022 10 0.01
The, zero coupon, Perpetual toog - - 10 Raytheon Co,
2.900%, due 7/19/2018 20 0.02 132 Lehman Escrow Receipt, 3.125%, due 10/15/2020 10 0.01
280 Goldman Sachs Group Inc/ zero coupon, Perpe_tual Too 17 0.02 30 State Street Corp,
The, 104 Lehman Swap Receipt, 4.956%, due 3/15/2018 30 0.03
2.876%, due 10/31/2022 * 274 028 zero coupon, Perpetual too 4 -

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 — 26.93% 200 Tennessee Valley Authority,
United States — (continued) (February 28, 2017: 37.41%) 3.875%, due 2/15/2021 208 0.21
China — 0.08% (February 28, 2017: 0.24%) 140 Tennessee Valley Authority,
10 State Street Corp, . 1.875%, due 8/15/2022 135 0.14
3.300%, due 12/16/2024 10 0.01 CNY 500 China Government Bond, 20 United States Treasur
2 Teachers Insurance & Annuity 3.310%, due 11/30/2025 73 0.08 X Y
Association of America Inflation Indexed Bonds,
g Colombia — 0.44% (Feb 28, 2017: 0.39% 9
S Ga e s - Clem o Gy g o (S de g ooe
80 Time Warner Cable LLC, 400 ICc;Iomki_\a G?\éemcr"nent Inflation Indexed Boni/is
4.125%, due 2/15/2021 81 008 nternational Bond, .
100 Time V\/aamer Cable LLC 5.625%, due 2/26/2044 432 044 0.375%, due 7/15/2027 B 742 0.76
5.875%, due 11/15/2040 106 0.11  Indonesia— 0.59% (February 28, 2017: 0.36%) 100 ﬁ?lgfl‘i:ﬁifsxz’jﬁ% .
60 Time Warner Inc i \
. 200 Indonesia Government 2.125%, due 2/15/2040 B 142 0.15
4.700%, due 1/15/2021 63 007 International Bond, 20 United States Treasury
20 TJX Cos Inc/The, 4.625%, due 4/15/2043 197 020 Inflation Indexed Bonds,
2.250%, due 9/15/2026 18 0.02 400 Indonesia Government 0.750%, due 2/15/2042 B 21 0.02
140 '[_ranscconLtleenta\ Gas Pipe International Bond, 230 United States Treasury
ine Co LLC, 4.350%, due 1/11/2048 380 0.39 Inflation Indexed Bonds,
o ,
7.850%, due 2/1/2026 174 018 77 o059 0.625%, due 2/15/2043 f 228 023
20 United Parcel Service Inc, 110 United States Treasury
o 5.5_?0(:% due‘ ;1/1/202|3 19 002  Kazakhstan —0.21% (February 28, 2017: 0.00%) Inflation Indexed Bonds,
nite arcel >ervice InC
d 200 Kazakhstan Government 1.375%, due 2/15/2044 B 127 0.13
3'950%' due 11/1,5/2027 10 0.01 International Bond, 10 United States Treasury
2y i Corm, . 4.875%, due 10/14/2044 203 021 Inflation Indexed Bond,
. b, due . 9
posy Mexico — 1.06% (February 28, 2017: 1.47% 0.750%, due 2/15/2045 B 10 001
20 UnitedHealth Group Inc, ° ( v %) 2,280 United States Treasury Note/
3.875%, due 10/15/2020 21 0.02 1,070 Mexico Government Bond
50 UnitedHealth Group Inc, International Bond, 2.000%, due 10/31/2022 2216 228
4.250%, due 3/15/2043 52005 4.750%, due 3/8/2044 1,030 1.06 810 United States Treasury Note/
50 ngsggSg/CO[jp' 9112004 - 0.05 Panama — 0.21% (February 28, 2017: 0.00%) Bond,
. , due .
50 Ver OC ey | 200 Panama Government 2.375%, due 1/31/2023 800 0.82
erizon Communications Inc, ; 200 United States Treasury Note/
5.150%, due 9/15/2023 2 002 International Bond, Bond
40 Verizon ¢ o 4.500%, due 5/15/2047 204 0.21 ond,
erizon Communications Inc, 2.000%, due 6/30/2024 191 0.20
2.625%, due 8/15/2026 36 004 Peru — 0.11% (February 28, 2017: 0.19%) 1,430 United States Treasury Note/
280 Verizon Communications Inc, 10 Peruvian Government Bond,
4.125%, due 3/1§/ZQ27 284 0.29 International Bond, 2.125%, due 11/30/2024 1,371 1.41
20 Verizon Communications Inc, 6.550%, due 3/14/2037 13 0.01 250 United States Treasury Note/
5.250%, due 3/16/2037 21 0.02 80 Peruvian Government Bond,
30 Verizon Communications Inc, International Bond, 2.250%, due 12/31/2024 242 0.25
3.850%, due 11/1/2042 26 0.03 5.625%, due 11/18/2050 95  0.10 5,680 United States Treasury Note/
20 Verizon Communications Inc, 108 011 Bond,
4.862%, due 8/21/2046 20 0.02 - 2.000%, due 2/15/2025 5,389 5.55
40 Verizon Communications Inc, Poland — 0.30% (February 28, 2017: 0.54%) 1,240 United States Treasury Note/
4.522%, due 9/15/2048 38 004 130 Republic of Poland Bond,
10 Viacom Inc, Government International 2.750%, due 2/28/2025 1,236 127
4.250%, due 9/1/2023 10  0.01 Bond, 1,340 United States Treasury Note/
20 Visa Inc, 5.000%, due 3/23/2022 139 0.4 Bond,
2.200%, due 12/14/2020 20 002 150 Republic of Poland 3.750%, due 11/15/2043 1,490 153
80 Visa Inc, Government International 50 United States Treasury Note/
3.150%, due 12/14/2025 78 0.08 Bond, Bond,
30 Visa Inc, 4.000%, due 1/22/2024 155  0.16 2.500%, due 2/15/2045 44 0.05
4.300%, due 12/14/2045 32 0.03 204 0.30 390 United States Treasury Note/
110 Wachovia Capital Trust IIl, . Bond,
5.570%, Perpetual * 110 0.11 Saudi Arabia — 0.20% (February 28, 2017: 0.00%) 3.000%, due 2/15/2047 380 0.39
30 Walgreens Boots Alliance Inc, 200 Saudi Government 220 United States Treasury Note/
3.450%, due 6/1/2026 28 003 International Bond, Bond,
10 Waste Management Inc, 2.875%, due 3/4/2023 193 0.20 3-000;@ due 5/15/2047 214 022
0y
4.600%, due 3/1/2021 10 0.01 United Arab Emirates — 0.20% 2,360 Umtce| States Treasury Note/
10 Waste Management Inc, (Feb 28, 2017: 0.00%) Bond,
3.500%, due 5/15/2024 10 0.01 ebruary 28, T ° 2.750%, due 8/15/2047 2,186 2.25
10 Waste Management Inc, 200 Abu Dh_abl Government 1,280 United States Treasury Note/
7.375%, due 5/15/2029 13 001 International Bond, Bond,
60 Wells Fargo & Co, 2.500%, due 10/11/2022 193 020 2.750%, due 11/15/2047 1,186  1.22
4.125%, due 8/15/2023 61  0.06 United States — 23.42% (February 28, 2017: 34.22%) 1,640 ;Jmtjd States Treasury Note/
61 Wells Fargo & Co, ond,
4.480%. Soe 11152024 64 007 470 Efgfgjm‘h’&eesma“ Bank 3.000%, due 2/15/2048 1599 1.65
200 XV%BE/N%O &ec/g/'zoze 00 o1 zero coupon, due 4/26/2018 469 048 22,765 2342
1007, due : 690 Federal Home Loan Bank Uruguay — 0.11% (February 28, 2017: 0.00%)
80 Wells Fargo & Co, Discount Notes, 100 U G :
o ,
3.000%, due 10/23/2026 75 008 zero coupon, due 4/27/2018 688 0.71 o o
360 Wells Fargo & Co, 420 Federal Home Loan Bank n erng Ioga o
4.300%, due 7/22/2027 365 038 Discount Notes 5.100%, due 6/18/2050 104 011
20 Wells Fargo & Co, zero coupon dhe 5/14/2018 419 043 Total Government Bonds and Notes
5 3\/23?‘;/;(;;; 18;4/2044 20 0.02 230 Federal Home Loan Bank (Cost $26,531) 26,176  26.93
. Discount Notes, Collective Investment Schemes — 9.01%
4.900%, due 11/17/2045 53 006 zero coupon, due 5/15/2018 229 024 (February 28, 2017: 2.03%)
130 Wells Fargo & Co, 150 Federal Home Loan Bank [
4.400%, due 6/14/2046 128  0.13 Discount Notes 8,756 Western Asset Liquidity Funds
150 Wells Fargo & Co, g Plc — Western Asset US Dollar
d zero coupon, due 6/14/2018 149 0.15 PO _
o Liquidity Fund — Class WA
4.750%, due 12/7/2046 155 0.16 250 Federal Home Loan Banks !
g (Distributing) 8,756  9.01
30 Wyeth LLC, 1.375%, due 11/15/2019 246 025 -
5.950%, due 4/1/2037 38 0.04 Total Collective Investment Schemes
40 Federal Home Loan Banks, (Cost $8,756) 8756 901
16,455 16.93 2.125%, due 2/11/2020 40 0.04 d - 4 -
Total Corporate Bonds and Notes 360 Federg\ l_\lat\onal Mortgage Tota_l Investments at fair value through
(Cost $24,271) 23,575 2426 Association, profit or loss (Cost $109,345) 107,880 111.00
zero coupon, due 10/9/2019 347 0.36

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 the Securities Act of 1933, as amended. These
Purchased Options — 0.03% (February 28, 2017: 0.02%) — U.S. 10 Year May 2018 - : :
securities may only be resold, in transactions exempt
_ US. 10 Year April 2018 Call 122.00, due 4/20/2018 €) - ! o 1
P Z US. 10 Year Mav 2018 from registration, to qualified institutional buyers. As at
Call 120.50, due 3/23/2018 2 - o Y February 28, 2018, these securities amounted to $- or
— U.S. 10 Year April 2018 Call 122.50, due 4/20/2018 (1) - % of net assets
Call 120.75, due 3/23/2018 5 0.01 - U.S. 10 Year May 2018 . X
~ U.S. 10 Year April 2018 Put 118.00, due 4/20/2018 ) — * Variable rate security. The interest rate shown reflects
Call 121.00, due 3/23/2018 2 - — U.S. 10 Year May 2018 the rate in effect at February 28, 2018.
— U.S. 5 Year April 2018 Put 118.50, due 4/20/2018 ) - t lliquid.
Call 114.00, dug 3/23/2018 4 - = US.5 Year April 2018 oo Security is valued in good faith at fair value by or at the
- U.S.5 Year April 2018 Call 114.50, due 3/23/2018 @ 0o discretion of the Investment Manager
Call 114.25, due 3/23/2018 6 001 - U.S. 5 Year April 2018 on ¢ ger.
— U.S. Bond April 2018 Call 114.75, due 3/23/2018 (5 (0.01) € Security is in default as at February 28, 2018.
Call 143.00, due 3/23/2018 10  0.01 - U.S. 5 Year April 2018 + Securities purchased on a to-be-announced basis
- U.S. Bond April 2018 Call 115.00, due 3/23/2018 m - (Note 2).
Call 143.50, dye 3/23/2018 3 - = U5 Year April 2018 B The rate of interest on this type of security is tied to the
~ U.S. Bond April 2018 Call 115.25, due 3/23/2018 - - Consumer Price Index (CPI)/Retail Price Index (RPI). The
Put 142.00, due 3/23/2018 2 - — U.S. 5 Year April 2018 . .
- Call 116.00. due 3/23/2018 _ _ coupon rate is the rate as of February 28, 2018.
Total Purchased Options (Cost $38) 34 003 s GL
— U.S. 5 Year April 2018
Credit Default Swaps — 0.23% Put 114.00, due 3/23/2018 @ - ABBREVIATIONS:
(February 28, 2017: 0.00%) — U.S. Bond April 2018 Perpetual - A bond with no maturity date. Perpetual bonds
Unrealised appreciation of contracts (see Call 145.00, due 3/23/2018 (3) (0.01) are not redeemable but pay a steady stream of
below) 228 0.23 - U.S. Bond April 2018 interest
Interest Rate Swaps — 0.19% (February 28, 2017: 0.44%) Sas” :346'5% dfzg?;/ 2018 @ a REMIC ~ Real Estate Mortgage Investment Conduit
. L - U.S. Bond Apri
gglge\zl)lsed appreciation of contracts (see s oio Call 147.00, due 3/23/2018 1) — TBA - To Be Announced
. . — U.S. Bond April 2018 CNY — Chinese Renminbi
Forward Foreign Currency Contracts — 0.00% Call 152.00, due 3/23/2018 - - o
(February 28, 2017: 0.02%) — U.S. Bond April 2018 TA,tofI
otal
Unrealised appreciation on contracts (see Put 143.00, due 3/23/2018 ) - Analysis of Total Assets Assets
below) - - — U.S. Bond June 2018
Futures — 0.07% (February 28, 2017: 0.05%) Call 150.00, due 5/25/2018 (1) - Transferab\.e securities admitted to an official
Unrealised appreciation on contracts (see Total Written Options (Cost $(58)) (40) (0.04) exchange Ivlst\ng or traded on a regulated market 74.50
below) 72 0.07 Interest Rate Swaps — (0.03%) Collective investment schemes 6.58
Total Financial Assets at fair value (February 28, 2017: (0.05%)) Financial derivative instruments 0.38
through profit or loss 108,392 111.52 Unrealised depreciation of contracts (see Other assets 18.54
Written Options — (0.04%) (February 28, 2017: (0.05%)) below) 28) (0.03)
—~ USS. 10 Year April 2018 Forward Foreign Currency Contracts — 0.00% Total Assets 100.00
Call 121.50, due 3/23/2018 M - (February 28, 2017: (0.01%))
— U.S. 10 Year April 2018 Unrealised depreciation on contracts
Call 122.00, due 3/23/2018 - - (see below) (3) -
- U.S. 10 Year April 2018 Futures — (0.09%) (February 28, 2017: (0.07%))
Call 122.50, due 3/23/2018 (1) - i X
~ U.S. 10 Year April 2018 Unrealised depreciation on contracts (see
Call 123.50, due 3/23/2018 - - below) (90 (0.09
— U.S. 10 Year April 2018 Total Financial Liabilities at fair value
Put 119.00, due 3/23/2018 (1) - through profit or loss (161)  (0.16)
= U.S. 10 Year April 2018 Total Financial Assets and Financial
Put 119.50, due 3/23/2018 @ - Liabilities at fair value through profit
= U.S. 10 Year April 2018 or loss 108,231 111.36
Put 120.00, due 3/23/2018 (2) -
— US. 10 Year June 2018 Liabilities in Excess of Other Assets (11,044) (11.36)
Call 123.00, due 5/25/2018 (3) (0.01) Total Net Assets $ 97,187 100.00
— U.S. 10 Year June 2018
Call 124.00, due 5/25/2018 (2) -
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000's)
Goldman Sachs Markit CDX.NA.IG, 1.000% Sell 12/20/22 11,650 $ 228
Unrealised Appreciation of Credit Default Swaps (February 28, 2017 (000°s): $-) 228
Unrealised Depreciation of Credit Default Swaps (February 28, 2017 (000's): $-) -
Net Appreciation of Credit Default Swaps (February 28, 2017 (000's): $-) $ 228
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 2.25% 5/31/22 1,404 $ (28)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Floating Fed Funds Rate 5/15/23 1,162 -
Goldman Sachs Pay Fixed 2.4744%, Receive Floating USD 3M Libor BBA 11/15/43 1,756 173
Goldman Sachs Pay Fixed 2.95%, Receive Floating USD 3M Libor BBA 11/15/43 2,002 5
Unrealised Appreciation of Interest Rate Swaps (February 28, 2017 (000's): $245) 178
Unrealised Depreciation of Interest Rate Swaps (February 28, 2017 (000°s): $(26)) (28)
Net Appreciation of Interest Rate Swaps (February 28, 2017 (000's): $219) $ 150

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

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
04/19/18 Barclays Buy usb 21 Sell EUR 17 $ -
04/19/18 Citi Buy usb - Sell CAD 1 -
04/19/18 Citi Buy usb 83 Sell CNH 545 (3)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $14) -
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000°s): $(7)) (3)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000°s): $7) $ (3)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)
90 Day Euro$ December 2018 4 $ 975 $ (4)
90 Day Euro$ December 2019 97 23,559 (22)
90 Day Euro$ June 2018 (4) 977) 7
90 Day Euro$ June 2020 35 8,498 (23)
90 Day Euro$ March 2018 (30) (7,342) 38
90 Day Euro$ March 2021 4 971 (4)
90 Day Euro$ September 2018 (4) (976) 8
U.S. 10 Year Note (CBT) June 2018 (85) (10,204) (2)
U.S. 10 Year Ultra Note June 2018 9) (1,153) 1
U.S. 2 Year Note (CBT) June 2018 (15) (3,187) 2
U.S. 5 Year Note (CBT) June 2018 169 19,254 (32)
U.S. Long Bond (CBT) June 2018 (18) (2,582) (2)
U.S. Ultra Bond (CBT) June 2018 23 3,585 17
Unrealised Appreciation of Futures Contracts (February 28, 2017 (000's): $28) 72
Unrealised Depreciation of Futures Contracts (February 28, 2017 (000's): $(41)) (90)
Net Depreciation of Futures Contracts (February 28, 2017 (000's): $(13)) $ (18)

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 — 5.44% 1,050 National Collegiate Student 74 Alternative Loan Trust 2006-
(February 28, 2017: 5.48%) Loan Trust 2007-4, 18CB, Series 2006 18CB,
903 AccessLex Institute, Series 2007 4, Class A3L, Class A6,
Series 2007 1, Class Ad, 2.471%, due 3/25/2038 * 721 0.10 22.117%, due 7/25/2036 * 104 0.01
1.805%, due 1/25/2023 * 888  0.12 800 Navient Student Loan Trust 582 APS Resecuritization Trust
354 Aegis Asset Backed Sec Corp é?;gig%li;zow 3A, é?;i’if??&lzm 53
’S\Aeflretspzaéi,;hgrcsee?és 5003 2.671%, due 7/26/2066 * 823 011 2.074%, due 10/27/2046 * 561 0.07
3, Class M2, 1,038 Origen Manufactured 2,493 BAMLL Re-REMIC Trust
4.096%, due 1/25/2034 * 338 0.04 Housing Contract Trust 2016-RR‘GG10, Series 2016
. 2006-A, Series 2006 A, GG10, Class AJA, 144A,
1315 ?ggﬁ[:ﬂ;‘f?;g”:;gﬁg:cked Class A2, 5.785%, due 8/10/2045 * 1870 0.25
Pass-Through Ctfs 3.436%,”due 10/15/2037 * 967 0.13 1,453 Banc of America Alternative
; 160 SBA Small Business Loan Trust 2005-4,
O o e e o
1919 ' * , Class 1, . b, due 7 01
990 é;é:ﬂﬁn:;ifﬁ‘sgogfo 1,320 017 2.517%, due 3/10/2025 157 0.02 2,469 Banc of America Funding
2015-1A. Series 2015 1A 520 SBA Small Business i 2014-R2 Trust, Series 2014
Class A, 1448, ' 108, a1 Seres 2017 a1 due sioana7 2,086 0.8
o , Class 1, E o, due * , .
47 zg:t?l\fc;r?;aegl1:110/3n(<)92E7qu1y 949 013 2.518%, due 9/10/2027 499 0.07 1,820 Banc of America Funding
Loan Trust 1999-1 470 SLC Student Loan Trust 2014-R5 Trust, Series 2014
Series 1999 1 Cla;s B 2006-2, Series 2006 2, R5, Class 1A2, 144A,
9.000% due'4/25/20'30 43 _ Class A6, 3.428%, due 9/26/2045 * 1,351 0.18
87 Cbuntryl;lace Manufactured 1.748%, due 9/15/2039 * 454 0.06 780 BANK 2017-BNK7,
Housing Contract Trust 47 SLM Studgnt Loan EDC Series 2017 BNK7, Class A5,
2007-1, Series 2007 1 Repackaging Trust 3.435%, due 9/15/2060 775 0.10
Class Al4 144A ! 2013-MT1, Series 2013 M1, 13,455 BANK 2017-BNK7,
5.846%, due 7/15/2037 * 2 001 Class M1, 144A, Series 2017 BNK7, Class XA,
1940 Countn ’ ide Asset-Backed 3.500%, due 10/28/2029 45 0.01 0.825%, due 9/15/2060 * 767 0.10
' Cert\fic);\‘?és Series 2005 8 1,546 SLM Studen_t Loan Trust 2,570 BBCCRE Trust 2015-GTP,
Class M4, ' ' 2006-1, Series 2006 1, Series 2015 GTP, Class E,
2.551%, due 12/25/2035 * 1,957 026 Class 25, 144,
. o _Ue ! ‘ . 1.855%, due 7/26/2021 * 1,527 0.20 4.563%, due 8/10/2033 * 2,207 0.29
126 Countrywide Home Equity 3,670 SLM Student Loan Trust 698 Bear Stearns Mortgage
E‘I’;;TZVK?B Series 2006 HW, 2006-10, Series 2006 10, Funding Trust 2007-AR1,
. Class A6, Series 2007 AR1, Class 1A1,
1.738%, due 11/15/2036 107 0.01 1.895%, due 3/25/2044 * 3,560  0.47 1.781%, due 1/25/2037 * 650  0.09
1,960 CSMC 2017-RPL1 Trust, 1,310 SLM Student Loan Trust 1,000 BX Trust 2017-IMC,
Series 2017 RPL1, Class M2, 2007-2, Series 2007 2, Series 2017 IMC, Class F,
144A, Class A4, 144A,
3.098%, due 7/25/2057 * 1626 022 1.805%, due 7/25/2022 * 1273 017 5.838%, due 10/15/2032 * 1,005  0.13
244 CWABS Asset-Backed 935 SLM Student Loan Trust 30 CD 2006-CD3 Mortgage
Certificates Trust 2004-13, 2008-6, Series 2008 6, Trust, Series 2006 CD3,
Series 2004 13, Class MF1, Class A4, Class AJ,
5.071%, due 4/25/2035 * 246 0.03 2.845%, due 7/25/2023 * 944 012 5.688%, due 10/15/2048 15 -
2,180 Encore Credit Receivables 504 SMB Private Education Loan 129 CHL Mortgage Pass-Through
Trust 2005-2, Series 2005 2, Trust 2014-A, Series 2014 A, Trust 2005-3, Series 2005 3,
Class M4, Class A2A, 144A, Class 1A2,
2.551%, due 11/25/2035 * 2,020 027 3.050%, due 5/15/2026 508  0.07 2.201%, due 4/25/2035 * 122 0.02
8,581 Fieldstone Mortgage 370 SMB Private Education Loan 350 Citigroup Commercial
Investment Trust Trust 2014-A, Series 2014 A, Mortgage Trust 2014-GC19,
Series 2005-2, Series 2005 Class A2B, 144A, Series 2014 GC19, Class E,
2, Class M3, 2.738%, due 5/15/2026 * 375  0.05 144A,
2.401%, due 12/2572035* 5,472 0.73 500 SMB Private Education Loan 4.401%, due 3/10/2047 * 262 0.04
1,753 First Franklin Mortgage Loan Trust 2014-A, Series 2014 A, 300 Citigroup Commercial
Trust 2003-FF4, Series 2003 Class A3, 144A, Mortgage Trust 2015-GC27,
FF4, Class M1, 3.088%, due 4/15/2032 * 513 0.07 Series 2015 GC27, Class AS,
3.375%, due 10/25/2033 * 1753 023 2 SMB Private Education Loan 3.571%, due 2/10/2048 294 004
1,303 Greenpoint Manufactured Trust 2015-A, Series 2015 A, 1,550 Citigroup Commercial
Housing, Series 1999 3, Class R, 144A, Mortgage Trust 2015-GC29,
Class 1A7, 0.000%, due 10/15/2048 2,228 0.30 Series 2015 GC29, Class D,
7.270%, due 6/15/2029 1,334 0.18 — SoFi Professional Loan 144A,
1,915 GSAMP Trust 2005-NC1, Program 2014-A LLC, 3.110%, due 4/10/2048 1,161 0.15
Series 2005 NC1, Class M2, Series 2014 A, Class RC, 510 Citigroup Commercial
2.716%, due 2/25/2035 * 1,414 0.19 144A, Mortgage Trust 2015-GC33,
350 Hertz Vehicle Financing Il LP, 0.000%, due 7/14/2124 271 0.04 Series 2015 GC33, Class D,
Series 2015 1A, Class C, 1,359 Towd Point Mortgage Trust 3.172%, due 9/10/2058 395  0.05
144A, 2016-3, Series 2016 3, 20 COMM 2013-CCRE12
4.350%, due 3/25/2021 350 0.05 Class A1, 144A, Mortgage Trust, Series 2013
1,120 Hertz Vehicle Financing Il LP, 2.250%, due 4/25/2056 * 1,338 0.18 CR12, Class B,
Series 2017 1A, Class A, Total Asset-Backed Securities 4.762%, due 10/10/2046 * 21 -
1444, (Cost $40,485) 40,850  5.44 10 COMM 2013-CCRE12
2.960%, due 10/25/2021 1,115 0.15 — Mortgage Trust, Series 2013
1,600 Hertz Vehicle Financing Il LP, Mortgage-Backed Securities — 36.77% CR12, Class C,
Series 2017 1A, Class B, (February 28, 2017: 30.46%) 5.079%, due 10/10/2046 * 10 -
144A, 128 Alternative Loan Trust 726 COMM 2013-CCRE6
3.560%, due 10/25/2021 1,596 0.21 2005-14, Series 2005 14, Mortgage Trust, Series 2013
140 Hertz Vehicle Financing LLC, Class 2A2, CR6, Class B, 144A,
Series 2013 1A, Class A2, 1.871%, due 5/25/2035 * 112 0.02 3.397%, due 3/10/2046 710 0.09
144A, 398 Alternative Loan Trust 370 COMM 2013-CCRE9
1.830%, due 8/25/2019 140 0.02 2005-56, Series 2005 56, Mortgage Trust, Series 2013
1,882 Morgan Stanley ABS Class 4A1, CR9, Class E, 144A,
Capital | Inc Trust 1.931%, due 11/25/2035 * 371 0.05 4.263%, due 7/10/2045 * 241 0.03
2004-NCT1, Series 2004 303 Alternative Loan Trust 90 COMM 2015-DC1
NC1, Class M1, 2005-IM1, Series 2005 IM1, Mortgage Trust, Series 2015
2.671%, due 12/27/2033 * 1,887 0.25 Class A1, DC1, Class B,
2.221%, due 1/25/2036 * 288 0.04 4.035%, due 2/10/2048 * 88 0.01
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Mortgage-Backed Securities — (continued) 193 Fannie Mae Interest Strip 180 Fannie Mae Pool ‘AP9862’,
70 COMM 2015-DC1 409, Class C13, 4.009%, due 10/1/2042 187 0.03
Mortgage Trust, Series 2015 3.500%, due 11/25/2041 36 - 60 Fannie Mae Pool 'AQ0100’,
DC1, Class C, 210 Fannie Mae Interest Strip 4.000%, due 10/1/2042 62 0.01
4.351%, due 2/10/2048 * 68 0.01 409, Class C18, 268 Fannie Mae Pool ‘AQ1641’,
90 COMM 2015-.C19 4.000%, due 4/25/2042 41 001 4.000%, due 10/1/2042 278 004
Mortgage Trust, Series 2015 348 Fannie Mae Interest Strip 38 Fannie Mae Pool ‘AQ3599’,
LC19, Class C, 409, Class C2, 4.000%, due 11/1/2042 39 0.01
4.261%, due 2/10/2048 * 89 0.01 3.000%, due 4/25/2027 31 - 58 Fannie Mae Pool ‘AQ4078’,
630 Core Industrial Trust 2015- 189 FannielMae Interest Strip 4.000%, due 6/1/2043 60 0.01
TEXW, Series 2015 TEXW, 409, Class C22, 56 Fannie Mae Pool 'AQ4080’,
Class E, 144A, 4.500%, due 11/25/2039 37 0.01 4.000%, due 6/1/2043 57 0.01
3.849%, due 2/10/2034 * 621 0.08 26 Fannie Mae Pool '254793", 88 Fannie Mae Pool ‘AQ4555’,
60 Credit Suisse Commercial 5.000%, due 7/1/2033 28 - 4.000%, due 12/1/2042 91 0.01
Mortgage Trust 31 Fannie Mae Pool ‘555743, 31 Fannie Mae Pool ‘AQ5137’,
Series 2006-C3, Series 2006 5.000%, due 9/1/2033 34 - 4.000%, due 11/1/2042 32 -
C3, Class AJ, 2 Fannie Mae Pool '725162’, 138 Fannie Mae Pool ‘AQ7003’,
6.278%, due 6/15/2038 * 35 - 6.000%, due 2/1/2034 3 - 4.000%, due 12/1/2042 143 0.02
17 Credit Suisse Commercial 11 Fannie Mae Pool ‘745000°, 180 Fannie Mae Pool ‘AQ7082’,
Mortgage Trust 6.000%, due 10/1/2035 12 - 4.000%, due 1/1/2043 186 0.03
Series 2006-C5, Series 2006 23 Fannie Mae Pool '843997’, 2,396 Fannie Mae Pool ‘AS0066’,
C5, Class AJ, 3.087%, due 11/1/2035 * 24 - 2.500%, due 8/1/2023 2,365 0.32
5.373%, due 12/15/2039 13 - 23 Fannie Mae Pool ‘865915, 69 Fannie Mae Pool ‘AS0070’,
500 CSAIL 2015-C1 Commercial 3.138%, due 3/1/2036 * 24 - 4.000%, due 8/1/2043 71 0.01
Mortgage Trust, Series 2015 37 Fannie Mae Pool '888560’, 67 Fannie Mae Pool ‘AS4271,
C1, Class AS, 6.000%, due 11/1/2035 42 0.01 4.500%, due 1/1/2045 72 0.01
3.791%, due 4/15/2050 * 504 0.07 88 Fannie Mae Pool '889117", 128 Fannie Mae Pool 'AS4347",
150 CSMC 2014-USA OA LLC, 5.000%, due 10/1/2035 94 0.01 4.000%, due 1/1/2045 133 0.02
Series 2014 USA, Class A2, 76 Fannie Mae Pool '890248', 2,143 Fannie Mae Pool ‘AS6328’,
144A, 6.000%, due 8/1/2037 85  0.01 3.500%, due 12/1/2045 2,142 029
3.953%, due 9/15/2037 151 0.02 1,190 Fannie Mae Pool ‘890604, 333 Fannie Mae Pool ‘AS6340’,
240 CSMC 2014-USA OA LLC, 4.500%, due 10/1/2044 1,260 0.17 3.500%, due 12/1/2045 333 0.04
Series 2014 USA, Class E, 15 Fannie Mae Pool ‘985626, 250 Fannie Mae Pool ‘AS6541,
144A, 6.000%, due 4/1/2033 17 - 3.500%, due 1/1/2046 251 0.03
4.373%, due 9/15/2037 213 0.03 42 Fannie Mae Pool '995072’, 246 Fannie Mae Pool 'AS6562’,
250 CSMC 2014-USA OA LLC, 5.500%, due 8/1/2038 46 0.01 3.500%, due 1/1/2046 247 0.03
Series 2014 USA, Class F, 1,213 Fannie Mae Pool ‘AB6201", 2,152 Fannie Mae Pool ‘AS8359",
144A, 3.000%, due 9/1/2042 1,185  0.16 3.000%, due 11/1/2046 2,086 0.28
4.373%, due 9/15/2037 205 003 109 Fannie Mae Pool *AB9GE3, 468 Fannie Mae Pool ‘AS8623',
130 CSMC Trust 2015-GLPA, 4.000%, due 6/1/2043 113 0.02 3.000%, due 1/1/2047 455 0.06
Series 2015 GLPA, Class A, 97 Fannie Mae Pool 'AEQ758, 1,793 Fannie Mae Pool 'AS8745',
1444, 7.000%, due 2/1/2039 108 0.01 3.000%, due 2/1/2047 1,743 023
3.881%, due 11/15/2037 133 0.02 107 Fannie Mae Pool ‘AK8441", 2,865 Fannie Mae Pool ‘AS9453,
211 CSMC Trust 2016-NYRT, 4.000%, due 4/1/2042 110 0.01 4.000%, due 4/1/2047 2,952 0.39
?‘ZTAS 2016 NYRT, Class A, 581 Fannie Mze Pool ‘AL0215", 95 Zagg(l)eo/MziEc;%ZASZ?%', e oor
i 4.500%, due 4/1/2041 614 0.08 WU, -
Corios 2017 CHOP ClaSS:G 6.000%, due 6/1/2023 1 _ 4.009 %, due 6/1{2043 ) 63 0.01
e i R e
o, « . o, due , . U070, E
520 ééggsbz'&uﬁ&qsﬁgigage o 61 Fannie Mae Pool 'AL3508", 185 Fannie Mac Pool 'AT9637",
Trust Series 2011 LC1A 4.000%, due 4/1/2043 63 0.01 4.009 %, due 7/1{2043 ) 191 0.03
ClaSSIC 1447 g 65 Fannie Mae Pool ‘AL4741, 124 FannleoMae Pool 'AT9653",
5.698%, due 11/10/2046 * 550 0.07 4.500%, due 1/1/2044 68 001 4.000%, due 7/1/2043 129 002
423 Deutsche Mortgage 180 Fannie Mae Pool ‘AL5540", 102 Fagg(')eol\/'ze Pool /2*39657. 5 o
Securities Inc Mortgage Loan 4.500%, due 7/1/2044 o1 003 2.000%, due 7/1/2043 105001
Trust Series 2006-PR1 749 Fannie Mae Pool ‘AL9631", 86 Fannie Mae Pool 'AU9537",
Series 2006 PR1, Class 3AF1, 3.000%, due 12/1/2046 728 0.10 78 ?;?f;‘,’og:i;g“&%‘;;, 0 oo
10 Fannie Mae Pool ‘AM8674', ,
| o88%, due 4/152036 * 399 0.5 2.810%, due 4/1/2025 10 - 4.500%, due 11/1/2043 202 0.04
1,202 Fannie Mae Connecticut 300 Fannie Mae Pool ‘AN5723', 647 FannleoMae Pool "AW0318",
O o o 2.940%, due 7/1/2027 291 004 4.500%, due 2/1/2044 679 0.09
Series 2014 CO3 t\ass M2 52 Fannie Mae Pool ‘A02711", 1,496 Fannie Mae Pool ‘BD2455’,
4.621%, due 7252024 % 1,291 0.7 4.000%, due 5/1/2042 54 0.0 3.000%, due 1/1/2047 1453 019
1,420 Fannie Mae Connecticut 47 Fannie Mae Pool "AO6086’, 4,919 Fannie Mae Pool ‘BFO145",
" Avenue Securities, 4.000%, due 6/1/2042 49 0.01 % §-509°/"’\}| d“i 3’:{;231748, 4,907 0.65
ries 2016 C04, Class 1M2 45 Fannie Mae Pool ‘A09859’, annie iae Foo .
Sk cue Toa0a e 1g12 021 4.000%, due 7/1/2042 47 001 4.500%, due 4/1/2056 % 001
37 Fannie Mae Interest Strip 40 Fannie Mae Pool 'AP0692’, 2,143 FannleoMae Pool 'BFO163,
390, Class €3, 4.000%, due 7/1/2042 2 001 5.000%, due 11/1/2046 2,306 0.31
6.000%, due 7/25/2038 8 - 42 Fannie Mae Pool ‘AP2530", 865 Fannie Mae Pool 'BH2623',
17 Fannie Mae Interest Strip 4.000%, due 8/1/2042 43 001 4.000%, due 8/1/2047 g7 012
407, Class 22, 37 Fannie Mae Pool ‘AP2958), 2,939 Fannie Mae Pool 'BH4092',
5.000%, due 1/25/2039 4 - 4.000%, due 8/1/2042 38 001 4.500%, due 10/1/2047 3,085 041
9 Fannie Mae Interest Strip 178 Fannie Mae Pool ‘AP4710", 37 FannleoMae Pool "MAQ706",
407, Class 23, 3.500%, due 8/1/2042 178 0.02 4.500%, due 4/1/2031 39 001
5.000%, due 1/25/2039 * 2 - 560 Fannie Mae Pool ‘AP4781", 142 Fannie Mae Pool ‘MAQ734',
20 Fannie Mae Interest Strip 3.000%, due 9/1/2042 548 0.07 4.500%, due 5/1/2031 149 0.02
407, Class 27, 52 Fannie Mae Pool 'AP4903', 40 Fannie Mae Pool 'MAQ776",
5.500%, due 1/25/2039 * 4 - 4.000%, due 9/1/2042 54 0.01 4.500%, due 6/1/2031 42 oo
15 Fannie Mae Interest Strip 170 Fannie Mae Pool ‘AP7399’, 60 FannleoMae Pool '"MA0913',
407, Class 34, 4.000%, due 9/1/2042 176 0.02 4.500%, due 11/1/2031 63 001
5.000%, due 1/25/2038 3 - 90 Fannie Mae Pool ‘AP9229", 70 Fannie Mae Pool 'MA0939",
45 Fannie Mae Interest Strip 4.000%, due 10/1/2042 93 001 4.500%, due 12/172031 73000
407, Class 41, 241 Fannie Mae Pool ‘AP9766', 284 FannleoMae Pool ‘MA1146’,
6.000%, due 1/25/2038 10 - 4.000%, due 10/1/2042 28 003 4.000%, due 8/1/2042 293 004
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Mortgage-Backed Securities — (continued) 2,389 Fannie Mae REMICS, 369 Freddie Mac Gold Pool
60 Fannie Mae Pool ‘MA1177", Series 2017 76, Class 5B, 'Q45827',
3.500%, due 9/1/2042 61 001 4.479%, due 10/25/2057 * 419 0.06 3.000%, due 1/1/2047 359 005
1,909 Fannie Mae Pool ‘MA1217, 651 Fannie Mae REMICS, 670 Freddie Mac Gold Pool
4.000%, due 10/1/2042 1,968 026 series 2017 85, Class SC, 'Q47434’,
413 Fannie Mae Pool ‘MA1253", 4.579%, due 11/25/2047 100 001 4.500%, due 4/1/2047 702 0.09
4.000%, due 11/1/2042 426 0.06 90 Fannie Mae-Aces, s A2 1,804 Freddie Mac Gold Pool
. ' . Series 2015 M13, Class A2, 'Q48149',
270 géggée%yi‘iscﬁl”l\/ggkzzsa ' 974 013 2.712%, due 6/25/2025 * 88 001 4.500%, due 5/1/2047 1,893 0.25
684 Fannie Mae Pool 'MA1437", O e e e %0 199 Freddie Mac Gold Pool
3:500%, due 5/1/2043 687 0.09 0.370%, due 10/25/2024 * 188 003 Rl
71 Fannie Mae Pool ‘MA1547", 810 Fénnie ?\}Iae-Aces . 4.500/), due 5/1/2047 209 0.03
4.000%, due 8/1/2043 73 001 Sorios 2016 M7 Class A2 53 Freddie Mac Gold Pool
132 Fannie Mae Pool MAT591", 2.499%, due 9/25/2026 764 0.10 £500% due 5/1/2047 56 0.01
4.500%, due 9/1/2043 139 0.02 150 Fe;nnie l\'/lae-Aces . -2U0%, due -
136 Fannie Mae Pool ‘MA1629, Sories 2017 M15. 32 Freddie Mac Gold Pool
4.500%, due 10/1/2043 143 0.02 Class ATS2. " 4Q§§§;W e /172047 -
71 Fannie Mae Pool 'MA1664', 3.136%, due 11/25/2027 * 145 0.02 129 Freddie Mae Gold Poo! B
4'50(.) %, due 11/1/2043 75 0.01 292 Freddie Mac Gold Pool 'U90245'
137 Fannie Mae Pool ‘MA1711’, 'A74793' 3 200% d 10/1/2042 130 0.02
4.509%, due 12/1/2043 144 0.02 5.000%, aue 3/1/2038 315 0.04 292 Fl;eddieol'\/lateGo\d Pool .
3,500 _FnaanAr’ne Mae Pool, 15 year, 9 !;é%j%ieg;\{lac Gold Pool 090316,
3.500% + 3,558 0.47 5.000%, aue 12172034 10 _ 4.000.%, due 10/1/2042 302 0.04
12,400 Fannie Mae Pool, 15 year, 16 Freddie Mac Gold Pool 138 f&zﬁdz'(;i\l/'af Gold Pool
TBA, ; . ,
3.000% + 12344 164 56.506153@2, e 47172038 8 B 4.000%, due 4/1/2043 143 0.02
20,000 Fannie Mae Pool, 30 year, 56 Freddie Mac Gold Pool 69 Freddie Mac Gold Pool
TBA, 'G06172" U9s137",
4.500% x 20936 279 5.500%, due 12/1/2038 61 001 4.000%, due 8/1/2043 72001
4,100 Fannie Mae Pool, 30 year, 344 Freddie Mac Gold Pool 787 freddle Mac Gold Pool
TBA, 'G06409’ U99045',
5.000% = 4,376 0.58 6.000%, due 11/1/2039 385 0.05 3.500%, due 3/1/2043 7910
10,200 Fannie Mae Pool, 30 year, 387 Freddie Mac Gold Pool 1,977 Freddie Mac Gold Pool
TBA, 'G06496’ 'U93054',
4.000% + 10,446 1.39 5.000%, 'due 6/1/2041 419 0.06 4.000}%, due 6/1/2043 2,044 0.27
7,900 Fannie Mae Pool, 30 year, 39 Freddie Mac Gold Pool 71 Freddie Mac Gold Pool
TBA, 'G06669’ ‘99114,
3.500% =+ 7,885 1.05 6.500%, 'due 9/1/2039 44 0.01 3.500%, due 2/1/2044 72 0.01
6,500 Fannie Mae Pool, 30 year, 153 Freddie Mac Gold Pool 8,200 Freddie Mac Gold Pool,
TBA, ‘G06875" 30 year, TBA,
3.000% = 629 084 5.500%, due 12/1/2038 169 0.02 3.500% = 81% 1.09
4,500 Fannie Mae Pool, 30 year, 1,564 Freddie Mac Gold Pool 4,800 Freddie Mac Gold Pool,
TBA, 'G08682’, 30 year, TBA,
4.000% = 4,601 0.61 4.000%, due 12/1/2045 1,609 021 3.000% = 4,649 0.62
142 Fannie Mae REMICS, 2,592 Freddie Mac Gold Pool 3,900 Freddie Mac Gold Pool,
Series 2005 29, Class ZA, ‘G08771", 30 year, TBA,
5.500%, due 4/25/2035 158 0.02 4.000%, due 7/1/2047 2,667 0.36 4.000% = 3,994 053
826 Fannie Mae REMICS, 99 Freddie Mac Gold Pool 975 Freddie Mac Multifamily
Series 2011 59, Class Nz, 'G08793", Structured Pass Through
5.500%, due 7/25/2041 903  0.12 4.000%, due 12/1/2047 102 0.01 Certificates K007, Class X1,
256 Fannie Mae REMICS, 52 Freddie Mac Gold Pool 1.038%, due 4/25/2020 * 18 -
Series 2012 133, Class CS, 'G13888’, 479 Freddie Mac Multifamily
4.529%, due 12/25/2042 * 42 0.01 5.000%, due 6/1/2025 54  0.01 Structured Pass Through
75 Fannie Mae REMICS, 86 Freddie Mac Gold Pool Certificates KO15, Class X1,
Series 2012 28, Class B, 'G14492', 1.592%, due 7/25/2021 * 22 -
6.500%, due 6/25/2039 81 0.01 4.000%, due 10/1/2025 89 0.01 194 Freddie Mac Multifamily
472 Fannie Mae REMICS, 61 Freddie Mac Gold Pool Structured Pass Through
Series 2012 35, Class SC, ‘Q19135’, Certificates K016, Class X1,
4.879%, due 4/25/2042 * 85 0.01 4.000%, due 6/1/2043 64 0.01 1.521%, due 10/25/2021 * 9 -
126 Fannie Mae REMICS, 58 Freddie Mac Gold Pool 13,651 Freddie Mac Multifamily
Series 2012 46, Class BA, 'Q19254’, Structured Pass Through
6.000%, due 5/25/2042 141 0.02 4.000%, due 6/1/2043 60 0.01 Certificates K058, Class X1,
185 Fannie Mae REMICS, 63 Freddie Mac Gold Pool 0.930%, due 8/25/2026 * 897  0.12
Series 2012 51, Class B, '‘Q19611", 157 Freddie Mac Reference
7.000%, due 5/25/2042 214 0.03 4.000%, due 7/1/2043 65 0.01 REMIC R007, Class ZA,
33 Fannie Mae REMICS, 62 Freddie Mac Gold Pool 6.000%, due 5/15/2036 172 0.02
Series 2012 70, Class YS, ‘Q19615’, 104 Freddie Mac REMICS 3621,
5.029%, due 2/25/2041 * 4 - 4.000%, due 7/1/2043 64 0.01 Class SB,
163 Fannie Mae REMICS, 32 Freddie Mac Gold Pool 4.643%, due 1/15/2040 * 14 -
Series 2012 74, Class SA, '‘Q27298’, 138 Freddie Mac Strips 334,
5.029%, due 3/25/2042 * 22 - 4.000%, due 7/1/2044 33 - Class S7,
450 Fannie Mae REMICS, 1,131 Freddie Mac Gold Pool 4.513%, due 8/15/2044 * 25 -
Series 2013 9, Class BC, 'Q40356', 907 Freddie Mac Strips 353,
6.500%, due 7/25/2042 508 0.07 4.000%, due 5/1/2046 1,163 0.16 Class S1,
562 Fannie Mae REMICS, 843 Freddie Mac Gold Pool 4.413%, due 12/15/2046 * 168 0.02
Series 2013 9, Class CB, ‘Q43128’, 1,570 Freddie Mac Structured
5.500%, due 4/25/2042 607 0.08 4.500%, due 9/1/2046 884 0.12 Agency Credit Risk Debt
2,858 Fannie Mae REMICS, 754 Freddie Mac Gold Pool Notes, Series 2015 DNAT,
Series 2016 23, Class ST, 'Q45560°, Class M3,
4.379%, due 11/25/2045 * 497 0.07 3.000%, due 1/1/2047 733 0.10 4.921%, due 10/25/2027 * 1,758 0.23
1,134 Fannie Mae REMICS, 1,872 Freddie Mac Gold Pool 1,353 Freddie Mac Structured
Series 2016 60, Class QS, 'Q45737', Agency Credit Risk Debt
4.479%, due 9/25/2046 * 160 0.02 3.000%, due 1/1/2047 1,822 0.24 Notes, Series 2015 HQ2,
499 Fannie Mae REMICS, 463 Freddie Mac Gold Pool Class B,
Series 2016 61, Class BS, 'Q45819", 9.571%, due 5/25/2025 * 1,659 0.22
4.479%, due 9/25/2046 * 65 0.01 3.000%, due 1/1/2047 451 0.06
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Mortgage-Backed Securities — (continued) 27 Government National 490 GS Mortgage Securities
400 Freddie Mac Structured Mortgage Association, Corp Trust 2017-485],
Agency Credit Risk Debt Series 2010 31, Class GS, Series 2017 485L, Class A,
Notes, Series 2016 DNA2, 4.906%, due 3/20/2039 * 1 - 144A,
Class M3, 15 Government National 3.721%, due 2/10/2037 494 0.07
6.271%, due 10/25/2028 * 460 0.06 Mortgage Association, 388 GS Mortgage Securities
2,230 Freddie Mac Structured Series 2010 42, Class BS, Tru;t 2006-GG8,
Agency Credit Risk Debt 4.886%, due 4/20/2040 * 2 - Series 2006 GG8, Class AJ,
Notes, Series 2016 HQAT, 25 Government National 5.622%, due 11/10/2039 365 0.05
Class M2, Mortgage Association, 138 GS Mortgage Securities Trust
4.371%, due 9/25/2028 * 2,291 0.31 Series 2010 85, Class HS, 2007-GG10, Series 2007
200 Freddie Mac Structured Pass- 5.056%, due 1/20/2040 * 3 - GG1O,DCIass AM, .
Through Certificates FRESR 616 Government National 5.785%, due 8/10/2045 140  0.02
2017-SRO1, Series 2017 Mortgage Association, 80 GS Mortgage Securities
SRO1, Class A3, Series 2010 H11, Class FA, Trust 2013-GC16,
3.089%, due 11/25/2027 195 0.03 2.567%, due 6/20/2060 * 627 0.08 Series 2013 GC16, Class B,
4,461 FREMF 2012-K20 Mortgage 671 Government National 5.161%, due 11/1 0{2046 * 84 0.01
Trust, Series 2012 K20, Mortgage Association, 1,612 GS Mortgage Securities
Class X2A, 144A, Series 2010 H20, Class AF, Tru;t 2014-GC20,
0.200%, due 5/25/2045 30 - 1.892%, due 10/20/2060 * 669 0.09 Series 2014 GC20, Class XA,
2,450 GE Commercial Mortgage 55 Government National 1'004%! due 4/10/2047 * 77 0.01
Corp Series 2007-C1 Trust, Mortgage Association, 41 HarborView Mortgage Loan
Series 2007 C1, Class AJ, Series 2010 H22, Class FE, Trust 2007-7, Series 2007 7,
5.677%, due 12/10/2049 * 1,251 017 1.912%, due 5/20/2059 * 55 0.01 Class 2A1A,
106 Ginnie Mae | Pool ‘733600, 1,071 Government National 2.621%, due 10/25/2037 * 40 0.01
5.000%, due 4/15/2040 113 0.02 Mortgage Association, 630 Hudson Yards 2016-10HY
168 Ginnie Mae | Pool '733627', Series 2010 H24, Class FA, Mortgage Trust, Series 2016
5.000%, due 5/15/2040 179 0.02 1.912%, due 10/20/2060 * 1,069 0.14 10HY, Class A, 144A,
42 Ginnie Mae Il Pool ‘4040’, 53 Government National 2.835%, due 8/10/2038 595 0.08
6.500%, due 10/20/2037 48 0.01 Mo_rtgage Association, 4,171 Impac Secured Assets Trust
74 Ginnie Mae ll Pool '4617" Series 2010 H26, Class LF, 2006-4, Series 2006 4,
4.500%. due 1/20/2040 77 0.01 1.912%, due 8/20/2058 * 52 0.01 Class A2B,
39 Ginnie Mae Il Pool ‘4696" ) 407 Government National 1.791%, due 1/25/2037 * 3,969 053
4.500%, due 5/20/2040 94 001 Mortgage Association, 470 JP Morgan Chase
281 Ginnie Mae Il Pool ‘4747" ' Series 2011 HOT1, Class AF, Commercial Mortgage
o ! 2.012%, due 11/20/2060 * 408 0.05 Securities Trust 2006-LDP9,
5.000%, due 7/20/2040 302 0.04 8 Series 2006 LDP9. Class AJ
o . . 131 Government National €eries , Llass AJ,
50 Ginnie Mae Il Pool '4772", iati 5.411%, due 5/15/2047 341 005
5.000%, due 8/20/2040 54 0.01 Mortgage Association, N :
34 Ginnie Mae Il Pool ‘4802° Series 2011 HO9, Class AF, 270 JP Morgan Chase
5.000%, due 9/20/2040 ! 36 0.01 2.062%, due 3/20/2061 * 131 0.02 Commercwa‘ Mortgage
0D, due o : 184 Government National Securities Trust 2006-LDP9,
17 Ginnie Mae Il Pool '4871", Mortgage Association Series 2006 LDP9, Class AJS,
6.000%, due 11/20/2040 19 - Series 2012 66, Class CI 5.386%, due 5/15/2047 * 13 0.02
UUT, due . ; : 2,243 Government National Commercial Mortgage
) . ecurities Trus - ,
12 glgg(l)eo/Mze I :?;(‘)/;()9518 13 Mortgage Association, S 3 ties Trust 2007-LDP10
DO, due - Series 2014 169, Class 10, Series 2007 LDPX,
innie Mae Il Poo , o * ass , ,
57 Ginnie Mae Il Pool '4961! 0.857%, due 10/16/2056 18 0.02 Class AJFX, 144A
6.000%, due 2/20/2041 64 0.01 821 Government National 5.438%, due 1/15/2049 321 0.04
601 Ginnie Mae Il Pool '4978', Mortgage Association 1,050 JP Morgan Chase
4.500%, due 3/20/2041 632 0.08 Series 2014 176 C|a5; A Commercial Mortgage
oS e e
JU0%, due - 1,469 Government National . .
177 Ginnie Mae Il Pool ‘783368, Mortgage Association 2.870%, due 8/15/2049 1,000 0.13
4.500%, due 7/20/2041 186 0.02 Series 2015 167 Clas; ol 2,035 JP Morgan Mortgage Trust
3,361 Ginnie Mae Il Pool ‘AP6338’, 4.000%, due 4/16/2045 309 0.04 2017-5, Series 2017 5,
4.000%, due 10/20/2045 3,473 0.46 3,607 Government National Class A2, 144A,
790 Ginnie Mae Il Pool ‘BC4732’, Mortgage Association, 3.190%, due 10/26/2048 * 2,024 027
3.500%, due 10/20/2047 797 0.11 Series 2015 183, Class 10, 2,000 JPMBB Commerq_a\
593 Ginnie Mae Il Pool ‘BD0384", 0.955%, due 9/16/2057 * 248 003 Mortgage Securities Trust
3.500%, due 10/20/2047 597 0.08 352 Government National é?B'S"?Aj:”es 2013 C14,
4,761 Ginnie Mae Il Pool iati ass D, '
"MA4836' a0 odatlon. & 4.569%, due 8/152046 * 1,790  0.24
3.000%, due 11/20/2047 4658 062 4.512%, due 10/16/2046 * 66 001 50 JPMBB Commercial
99 Ginnie Mae Il Pool 2,102 Government National Mortgage Securities Trust
‘MA4837", Mortgage Association, é?;si-g 5, Series 2013 C15,
3.500%, due 11/20/2047 100 0.01 Series 2016 21, Class ST, /
5,480 Ginnie Mae Il Pool, 30 year, 4.556%, due 2/20/2046 * 382 005 . f';OMs[;;/"C' due 1171 ‘5/2045 : 52 001
TBA, 1,164 Government National Mort o?mer‘ct{a Trust
4.500% + 5697  0.76 Mortgage Association, 2001 ng%;' gﬂf” ';fﬂ;ué”
11,800 Ginnie Mae Il Pool, 30 year, Series 2016 84, Class IG, Cheep e ‘
TBA, 4.500%, due 11/16/2045 239 0.03 o/ * _
3.500% = 11,865 158 202 Government National 200 fﬁﬁ;{zjﬂfﬂlﬁlgzow 31
4,200 Ginnie Mae Il Pool, 30 year, Mortgage Association, i
TBA, Series 2017 H15, Class KI, N T L
3.000% + 4,102 0.55 2.158%, due 7/20/2067 * 29 - Class AS ' !
4,100 %r;\nie Mae Il Pool, 30 year, 7,896 Slovt:rnmelt Nat_iotpal 3.914%,'due 11/15/2047 * 205 0.03
9 ortgage Association, :
3.000% 4,007 053 Series 2017 H18, Class B, 100 i;'gﬂf:agsr;‘emcsﬂae‘s Trust
12,000 Ginnie Mae Il Pool, 30 year, 1.636%, due 9/20/2067 * 808 0.11 2015-C31, Series 2015 C31,
TBA, 100 Government National Class B
977 é‘OOO% it National 12311 164 'g"o‘“gg%j?ﬁ%'agf”f 5 4.617%, due 8/15/2048 * 165 0.02
overnmen ationa eries ass :
. . 70 JPMBB C |
Mortgage Association, 1.964%, due 10/20/2067 * 13 - " e T
S 2009 HO1. Class FA ortgage Securities Trust
eries 1o T 2015-C31, Series 2015 C31,
2.744%, due 11/20/2059 * 987 0.13 Class C
4.617%, due 8/15/2048 * 69 0.01

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 1,981 Prime Mortgage Trust 6,052 Wells Fargo Commercial
1,970 JPMDB Commercial 2006-DR1, Series 2006 DR1, Mortgage Trust 2017-RB1,
Mortgage Securities Trust Class 2A1, 144A, Series 2017 RB1, Class XA,
2017-C7, Series 2017 C7, 5.500%, due 5/25/2035 1,437 0.19 1.284%, due 3/15/2050 * 542 0.07
Class A5, 105 Reperforming Loan REMIC 2,371 WFRBS Commercial
3.409%, due 10/15/2050 1,944 026 Trust 2004-R2, Series 2004 Mortgage Trust 2014-C20,
428 Lehman XS Trust R2, Class 1AF2, 144A, Series 2014 C20, Class XA,
Series 2006-2N, Series 2006 2.041%, due 11/25/2034 * 94 0.01 1.092%, due 5/15/2047 * 104 0.01
2N, Class 1A1, 356 Reperforming Loan REMIC 1,000 WFRBS Commercial
1.881%, due 2/25/2046 * 377 0.05 Trust 2005-R2, Series 2005 Mortgage Trust 2014-C24,
707 LSTAR Commercial R2, Class 1AF1, 144A, Series 2014 C24, Class D,
Mortgage Trust 2015-3, 1.961%, due 6/25/2035 * 342 0.05 144A,
Series 2015 3, Class A2, 301 Residential Asset 3.692%, due 11/15/2047 691  0.09
144A, Securitization Trust 1,090 Worldwide Plaza Trust
2.729%, due 4/20/2048 * 701 0.09 2005-A15, Series 2005 A15, 2017-WWP, Series 2017
i Class 1A4, WWP, Class A, 144A,
128 msﬁg’:gﬁ]#f;i?lgo?;_el 5.750%, due 2/25/2036 302 0.04 3.526%, due 11/10/2036 1,080  0.14
Series 2007 3, Class 12A1, 14 Sequoia Mortgage Trust Total Mortgage-Backed Securities
1.821%, due 5/25/2047 * 105 0.01 2?04_,1?';&”85 2004 10, (Cost $279,983) 276,100 36.77
; ass ,
82 mgftgzgi?#?i?lzeo%a;is, 2.214%, due 11/20/2034 * 14 _ Corporate Bonds a.nd Notaes — 26.34%
Series 2007 RS, Class AT, GBP 865 Towd Point Mortgage (February 28, 2017: 27.37%)
1444, Funding 2016-Vantage1 Plc, Australia — 0.45% (February 28, 2017: 0.65%)
3.519%, due 11/25/2035 * 68  0.01 Series 2016 V1A, Class A1, 35 BHP Billiton Finance USA
260 ML-CFC Commercial 144A, Ltd,
Mortgage Trust 2007-5, 1.753%, due 2/20/2054 * 1,198 0.16 2.875%, due 2/24/2022 35 -
Series 2007 5, Class AJ, 690 UBS Commercial Mortgage 1,290 BHP Billiton Finance USA
5.450%, due 8/12/2048 * 196  0.03 Trust 2017-C2, Series 2017 Ltd, 144A,
672 ML-CFC Commercial C2, Class A4, 6.750%, due 10/19/2075 * 1,464 020
Mortgage Trust 2007-9, 3.487%, due 8/15/2050 684 0.09 600 Commonwealth Bank of
Series 2007 9, Class AJ, 100 VNDO 20_1 2-6AVE Mortgage Australia, 144A,
6.125%, due 9/12/2049 * 549  0.07 Trust, Series 2012 6AVE, 3.900%, due 7/12/2047 575  0.08
160 Morgan Stanley Bank of Class A, 144A, 290 FMG Resources August
America Merrill Lynch Trust 2.996%, due 11/15/2030 99 001 2006 Pty Ltd, 144A,
2012-C6, Series 2012 C6, 475 WaMu Mortgage Pass- 9.750%, due 3/1/2022 320 0.04
Class E, 144A, Through Certificates 940 WEA Finance LLC / Westfield
4.575%, due 11/15/2045 * 151 0.02 Series 2007-OA2 Trust, UK & Europe Finance Plc,
850 Morgan Stanley Bank of Series 2007 OA2, Class 2A, 1447,
America Merrill Lynch Trust 2.003%, due 3/25/2047 * 411 0.06 3.750%, due 9/17/2024 945 0.13
2014-C14, Series 2014 C14, 2,454 Washington Mutual 3339 045
Class F, 144A, Mortgage Pass-Through ! .
3.710%, due 2/15/2047 467 0.06 Certificates WMALT Belgium — 0.55% (February 28, 2017: 1.00%)
610 Morgan Stanley Bank of Series 2007-OA1 Trust, 400 Anheuser-Busch InBev
America Merrill Lynch Trust Series 2007 OAT, Class 1A, Finance Inc,
2015-C21, Series 2015 C21, 1.911%, due 12/25/2046 * 1,914 0.26 2.650%, due 2/1/2021 396 0.05
Class E, 144A, 510 Waterfall Commercial 350 Anheuser-Busch InBev
3.012%, due 3/15/2048 360  0.05 Mortgage Trust 2015-SBC5, Finance Inc,
950 Morgan Stanley Bank of Series 2015 SBC5, Class A, 3.300%, due 2/1/2023 349 0.5
America Merrill Lynch Trust 144A, 1,990 Anheuser-Busch InBev
2016-C32, Series 2016 32, 4.104%, due 9/14/2022 * 495 0.07 Finance Inc,
Class A4, 20 Wells Fargo Commercial 3.650%, due 2/1/2026 1,970 026
3.720%, due 12/15/2049 963  0.13 Mortgage Trust 2013-LC12, 890 Anheuser-Busch InBev
164 Morgan Stanley Capital | Series 2013 LC12, Class B, Finance Inc,
Trust 2006-1Q12, 4.291%, due 7/15/2046 * 20 - 4.900%, due 2/1/2046 949  0.13
Series 2006 1Q12, Class AJ, 540 Wells Fargo Commercial 430 Anheuser-Busch InBev
5.399%, due 12/15/2043 127 0.02 Mortgage Trust 2015-LC20, Worldwide Inc,

65 Morgan Stanley Capital | Series 2015 L.C20, Class A5, 5.375%, due 1/15/2020 450  0.06
Trust 2007-1Q13, 3.184%, due 4/15/2050 531 0.07 T4 oo
Series 2007 1Q13, Class AJ, 250 Wells Fargo Commercial : -
5.438%, due 3/15/2044 64 0.01 Mortgage Trust 2015-LC20, Brazil — 0.71% (February 28, 2017: 0.63%)

331 Morgan Stanley Capital | Series 2015 LC20, Class AS, 440 Petrobras Global Finance BV,
Trust 2007-1Q16, 3.467%, due 4/15/2050 245 003 6.125%, due 1/17/2022 463 0.06
Series 2007 1Q16, Class AJ, 280 Wells Fargo Commercial 57 Petrobras Global Finance BV,
6.171%, due 12/12/2049 * 298 0.04 E/IO_HQ;%G; ;“%21025‘-’“%' 6.250%, due 3/17/2024 60 0.01
640 Morgan Stanley Capital | eries o Llass AS, 2,560 Petrobras Global Finance BV,
Trust 2016-UB11, 3.406%, due 5/15/2048 275 004 5.299%, due 1/27/2025 2,509 033
Series 2016 UB11, Class A4, 860 Wells Fargo Commercial 1,030 Petrobras Global Finance BV,
2.782%, due 8/15/2049 605  0.08 Mortgage Trust 2015-NXS1, 144A,
2,542 Morgan Stanley Mortgage Series 2015 NXS1, Class C, 5.299%, due 1/27/2025 1,009  0.14
Loan Trust 2005-2AR, 3.848%, due 5/1 5/2048 * 824 0N 390 Petrobras Global Finance BV,
Series 2005 2AR, Class B1, 410 Wells Fargo Commercial 7.375%, due 1/17/2027 423 006
2.121%, due 4/25/2035 * 1,925 026 Mortgage Trust 2015-NXS1, 340 Petrobras Global Finance BV,
811 Morgan Stanley Series 2015 NXS1, Class D, 6.850%, due 6/5/2115 321 004
Resecuritization Trust 4.102%, due 5/15/2048 * 364  0.05 436 Vale Overseas Ltd,
2015-R6, Series 2015 R6, 680 Wells Fargo Commercial 6.875%, due 11/21/2036 524 0.07
Class 1B, 144A, Mortgage Trust 2016-LC25,
1.821%, due 7/26/2045 * 428 0.6 Series 2016 LC25, Class A4, 5309 0.71
280 MSCG Trust 2015-ALDR, 3-630%. due 12/1 5/205;9 684 0.09 Canada — 0.19% (February 28, 2017: 0.31%)
Series 2015 ALDR, Class A2, 750 Wells Fargo Commercia
144A, Mo_rtgage Trust 2017-C39, 230 ;\%;Zﬁﬂiﬁ/ New Red
3.462%, due 6/7/2035 * 268 0.04 Series 2017 €39, Class AS, 5.000%, due 10/15/2025 224 003
1,273 New Residential Mortgage 3.418%, due 9/15/2050 739 0.10 51 Barrick North America
Loan Trust 2016-3, 780 Wells Fargo Commercial Finance LLC
Series 2016 3A, Class A18, Mortgage Trust 2017-C39, 4.400%, due 5/30/2021 53 001
144A, Series 2017 C39, Class C, 290 Barrick !\iorth America
3.250%, due 9/25/2056 * 1,267 0.17 4.118%, due 9/15/2050 749 010 Finance LLC,
5.700%, due 5/30/2041 338 0.04

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 740 Teva Pharmaceutical Finance 200 ING Bank NV, 144A,
Canada — (continued) Netherlands Ill BV, 5.800%, due 9/25/2023 218 0.03
. . 2.200%, due 7/21/2021 686 0.09 1,490 Shell International Finance
500 Barrick North America h ical
Finance LLC, °0 Leﬁp|a”§aﬁ|egvca Finance 2.875%, due 5/10/2026 1427 019
o etherlands , . b, due , .
5:750%, due 5/1/2043 594 008 2.800%, due 7/21/2023 52 001 160 Shell International Finance
240 Cott Holdings Inc, 144A, h ical
5.500%, due 4/1/2025 239 003 O ethandem By e 5 250%, due 81272043 172 0.02
etherlands , X o, due R
1,448 0.19 3.150%, due 10/1/2026 49 - 770 Shell International Finance
Cayman Islands — 0.00% (February 28, 2017: 0.00%) 1,428 0.19 BY,
4.375%, due 5/11/2045 817 0.1
22 Ambac LSNILLC, 144A, Italy — 0.40% (February 28, 2017: 0.09%) 270 Shell International Finance
6.811%, due 2/12/2023 * 22 - 500 Intesa Sanpaolo SpA, 144A BV,
China — 0.28% (February 28, 2017: 0.37%) 3.125%, due 7/14/2022 486 0.06 4.000%, due 5/10/2046 267  0.04
1,320 CNOOC Finance 2015 USA 280 I3nt3e7sg;andpaogwszp//;b;gw% - 6,850 091
LLC, . o, due .
3.500%, due 5/5/2025 1,285 017 650 Intesa Sanpaolo SpA, 1444, Peru —0.31% (February 28, 2017: 0.33%)
820 Sinopec Group Overseas 5.017%, due 6/26/2024 649 0.09 2,210 Southern Copper Corp,
Development 2014 Ltd, 1,660 Intesa Sanpaolo SpA, 144A, 5.250%, due 11/8/2042 2,357 0.31
4114347?0/ oo 411012004 s o 3.875%, due 7/14/2027 1584 021  south Africa— 0.08% (February 28, 2017: 0.00%)
: o, due : 2,993 040 620 Myri i
, yriad International
2130 028 japan — 0.08% (February 28, 2017: 0.00%) Holdings BV, 144A,
Colombia — 0.16% (February 28, 2017: 0.17%) 250 Mitsubishi UF) Financial 4.850%, due 7/6/2027 629 008
1,190 Ecopetrol SA, Group Inc, Spain — 0.03% (February 28, 2017: 0.00%)
5.875%, due 5/28/2045 1,194  0.16 2.998%, due 2/22/2022 246 0.03 210 Telefonica Emisiones SAU,
France — 0.53% (February 28, 2017: 0.50%) 370 SGL;?JLOES Mitsui Financial 5.213%, due 3/8/2047 221 003
620 BNP Paribas SA, 144A, 2.058%, aue 711412021 357 0.05 Switzerland — 0.79% (February 28, 2017: 0.50%)
4.625%, due 3/13/2027 633 0.08 003 0.08 20 ABB Finance USA Inc,
500 BPCE SA, 144A, - 4.375%, due 5/8/2042 21 -
5.150%, due 7/21/2024 525 0.07 Kuwait — 0.07% (February 28, 2017: 0.08%) 1,240 Credit Suisse Group Funding
590 Credit Agricole SA, 144A, 520 Equate Petrochemical BV, Guernsey Ltd,
4.000%, due 1/10/2033 * 567 0.08 1444, 4.875%, due 5/15/2045 1,311 0.17
220 Credit Agricole SA, 144A, 4.250%, due 11/3/2026 517 0.07 70 Glencore Funding LLC,
8.375%, Perpetual * 237 0.03 ) 144A,
340 Danone SA, 144A, Luxembourg — 0.06% (February 28, 2017: 0.07%) 4.125%, due 5/30/2023 71 001
2.077%, due 11/2/2021 328 0.04 200 Altice Financing SA, 144A, 1,280 Glencore Funding LLC,
1,110 Danone SA, 144A, 6.625%), due 2/15/2023 200 0.03 144,
2.589%, due 11/2/2023 1,059 0.14 50 ArcelorMittal, 4.625%, due 4/29/2024 1,326 0.18
240 Danone SA, 144A, 6.500%, due 2/25/2022 54 001 540 Glencore Funding LLC,
2.947%, due 11/2/2026 223 0.03 150 ArcelorMittal, 144A,
210 Pernod Ricard SA, 144A, 7.250%, due 10/15/2039 185 0.02 4.000%, due 3/27/2027 527 0.07
4.450%, due 1/15/2022 219 0.03 439  0.06 790 UBS Group Funding
200 SFR Group SA, 144A, N y Switzerland AG, 144A,
7.375%, due 5/1/2026 193 0.03 Mexico — 0.32% (February 28, 2017: 0.40%) 3.491%, due 5/23/2023 790 0.11
200 America Movil SAB de CV, 330 UBS Group Funding
: 3984 053 5.000%, due 3/30/2020 208 0.03 Switzerland AG, 144A,
India — 0.04% (February 28, 2017: 0.08%) 700 America Movil SAB de CV, 4.125%, due 9/24/2025 335 0.05
320 Bharti Airtel Ltd, 144A, 3.125%, due 7/16/2022 693  0.09 1,500 UBS Group Funding
4.375%, due 6/10/2025 316 0.04 20 America Movil SAB de CV, Switzerland AG, 144A,
Indonesia — 0.05% (February 28, 2017: 0.06%) 2 i‘iiiz'dzs‘ﬂé%iscv 24 - 4.253%, due 3/23/2028 1525 020
340 Majapahit Holding BV, 6.125%, due 11/15/2037 24 - 5906 079
7.750%, due 1/20/2020 367 0.05 590 Petroleos Mexicanos United Arab Emirates — 0.03%
Ireland — 0.15% (February 28, 2017: 0.15%) 4.250%, due 1/15/2025 570 008  (February 28, 2017:0.00%)
q Fi 260 Petroleos Mexicanos 120 DAE Funding LLC, 144A,
200 Ardagh Packaging Finance é 4 '
Plc / Ardagh Holdings USA 6.875%, due 8/4/2026 285  0.04 4.500%, due 8/1/2022 116 0.02
Inc, 144A 25 Petroleos Mexicanos, 110 DAE Funding LLC, 144A,
4.625% . due 5/15/2023 200 003 6.625%, due 6/15/2035 26 - 5.000%, due 8/1/2024 108 0.01
340 Ardagh Packaging Finance 660 geégoc‘)i/os g/lexé‘f/azr;%bM 91 008 224 0.03
: ) , due X
|Pn|2/ fﬁf\gh Holdings USA 2 5,  United Kingdom —2.29% (February 28, 2017: 1.92%)
6.000%, due 2/15/2025 349 005 — — : 280 Anglo American Capital Plc,
370 Park Aerospace Holdings Morocco — 0.16% (February 28, 2017: 0.19%) 1444,
Ltd, 144A, 1,230 OCP SA, 144A, 3.750%, due 4/10/2022 280 0.04
5.250%, due 8/15/2022 370  0.05 4.500%, due 10/22/2025 1,208  0.16 670 Anglo American Capital Plc,
170 Park Aerospace Holdings —0.919 1 0.97Y 144A,
Ltd, 144A P £ Netherla;g; A;Ng/:'\/;l'Rge;ru:Lyvz?;l ZZ” 0.97%) 3.625%, due 9/11/2024 654  0.09
f ; ank NV, , 230 Anglo American Capital Plc,
5.500%, due 2/15/2024 171 0.02 4.750%, due 7/28/2025 206 0.03 142A p
1,00 015 330 AerCap lreland Capital 4.750%, due 4/10/2027 235 0.03
Israel — 0.19% (February 28, 2017: 0.00%) zA_Ct_/ AeTfCaFt) Global 1,460 BAT Capital Corp, 144A,
] viation frust, 3.557%, due 8/15/2027 1,392 0.19
170 Eevg\ljharmaceut\ca\ Finance 4.500%, due 5/15/2021 340 005 680 BAT Car;;)ital Corp, 1447
0 BY, 160 AerCap Ireland Capital 4.540% due 8/15/2047 661  0.09
2.950%, due 12/18/2022 155 0.02 -540%, due .
230 Teva Pharm tical DAC / AerCap Global 70 BP Capital Markets Plc,
e By e Aviation Trust, 3.561%, due 11/1/2021 71 001
Finance [V BV, 4.625%, due 7/1/2022 166 0.02 22 :
3.650%, due 11/10/2021 220 0.03 . 690 BP Capital Markets Pic,
' ; 1,250 Cooperatieve Rabobank UA, 3.216% due 11/28/2023 686  0.09
130 Teva Pharmaceutical Finance 4.625%, due 12/1/2023 1305 0.17 : o | ue c | -
Netherlands Ill BV, y ' g ’ 540 BP Capital Markets Plc,
1.400%, due 7/20/2018 130 002 1,590 g%‘;"si;j“;‘j: 575222? UA, Teis o 3506%, due 3/17/2025 539 0.07
140 Teva Pharmaceutical Finance 290 Cooperatieve Rabobank UA ' ’ 1,150 BP Capital Markets Plc,
Netherlands Il BV, 1442 . 3.119%, due 5/4/2026 1,113 0.15
1.700%, due 7/19/2019 136 0.02 ’ 310 Diageo Capital Pic,
11.000%, Perpetual * 317004 4.828%, due 7/15/2020 325 0.04
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Corporate Bonds and Notes — (continued) 790 Allergan Funding SCS, 423 AT&T Inc,
United Kingdom — (continued) 3.800%, due 3/15/2025 780 0.10 4.500%, due 3/9/2048 385 0.05
) 150 Allergan Funding SCS, 46 Baker Hughes a GE Co LLC,
200 Ef/t Chrysler Automabiles 4.550%, due 3/15/2035 150 0.02 3.200%, due 8/15/2021 46 001
‘o, 7 Allergan Funding SCS, 350 Ball Corp,
910 ‘,L'SSBOCO ﬁ(;ﬁfnegg/;li/zozo 203 003 4.750%, due 3/15/2045 7 - 5.250%, due 7/1/2025 368 0.05
3.400%, due 3/8/é021 916 0.12 370 Allison Transmission Inc, 100 Bank of America Corp,
430 HSBC Holdings Plc 1447, 6.875%, due 4/25/2018 101 0.01
4.250%, due 8/18/2025 48 006 5.000%, due 10/1/2024 375 0.05 39 Bank of America Corp,
330 HSBC Holdings Pic 470 Ally Financial Inc, Series L,
4.300%. due 3/8/3026 340 005 8.000%, due 11/1/2031 583 0.08 2.600%, due 1/15/2019 39 001
1300 HSBC H(')Idings Plc 120 Altria Group Inc, 280 Bank of America Corp,
T 3900%. due 5/25/2026 1301 0417 9.250%, due 8/6/2019 131 0.02 3.300%, due 1/11/2023 279 0.04
400 HSBC Héldings Plc ' 290 Altria Group Inc, 264 Bank of America Corp,
4.081%  due 3/13/2028 * 01 005 4.750%, due 5/5/2021 305 0.04 3.004%, due 12/20/2023 * 258 0.03
340 HSBC Héldings Plc 420 Altria Group Inc, 330 Bank of America Corp,
6.500%. due 5/2/5036 419 0.06 2.850%, due 8/9/2022 413 0.05 4.000%, due 4/1/2024 338 0.05
1,500 Lloyds Banking Group Plc 660 Amazon.com Inc, 144A, 1,520 Bank of America Corp,
" 4650% due 3/2412026 155 020 3.150%, due 8/22/2027 636  0.08 4.200%, due 8/26/2024 1,550 0.21
200 Lloyds B'anking Group Plc ' 260 Amazon.com Inc, 1444, 470 Bank of America Corp,
3.574%. due 11/7/2028 * 190 0.03 3.875%, due 8/22/2037 258 0.03 4.000%, due 1/22/2025 472 0.06
GBP 312 Magnolia Finance X Plc, FR 340 Amazon.com Inc, 130 Bank of America Corp,
A2, ’ o 4A.950%, due ‘12/51/2314 386 0.5 030 3.45;00/:,Adue 3/322026 133 0.02
o, mazon.com Inc, . ) anK O merica Corp,
cBP 857 f,’lgzzﬁﬂ?:aliffgéo%” 420 0.06 4.050%, due 8/22/2047 318 0.04 3.500%, due 4/19/2026 1,999 027
M ' ° mkfc pesurance Corp 1450 iaznsko%; e Toraa/ae26 1452 0.19
9 3 . o, due . .
N TR T v s
8.125%. due 6/23/201'9 1 _ 288 American Airlines 2013-2 3.593%, due 7/21/2028 * 916 0.12
87 Reynold; American Inc Class B Pass Through Trust, 1,770 Bank of America Corp,
3.250%. due 6/12/2030 87 001 1444, 3.419%, due 12/20/2028 * 1,695  0.23
290 Reynolds American Inc 5.600%, due 7/15/2020 296  0.04 200 Bank of America Corp,
5.850%, due 8/15/2045 338 0.04 190 American Axle & Series AA,
100 Royal Bank of Scotland Manufacturing Inc, 6.100%, Perpetual * 212 0.03
Group Plc 6.625%, due 10/15/2022 196 0.03 140 Beacon Escrow Corp, 144A,
6.125%, due 12/15/2022 107 001 70 American International 4.875%, due 11/1/2025 137 0.02
230 Royal Bank of Scotland Groupolnc, 560 Becton Dickinson and Co,
Group Pl 3.750%, due 7/10/2025 70 0.01 3.363%, due 6/6/2024 540 0.07
6.100%, due 6/10/2023 246 003 234 American International 93 Becton Dickinson and Co,
roup Inc, 3.734%, due 12/15/2024 92 001
460 gféz'szl';k of Scotland 6.250%, due 3/15/2087 * 250 0.03 70 Becton Dickinson and Co,
6.000%, due 12/19/2023 491 007 30 Amgen Inc, 4.685%, due 12/15/2044 70 001
1,300 Royal Bank of Scotland 3.625%, due 5/22/2024 - 30 Boeing Capital Corp,
Group Pl 34 Amgen Inc, 4.700%, due 10/27/2019 31 -
5.125%, due 5/28/2024 1332 018 4.663%, due 6/15/2051 - 170 Boeing Co/The,
840 Standard Chartered Plc ' 680 Anadarko Petroleum Corp, 4.875%, due 2/15/2020 178 0.02
144A, ' 450 4AV85(§)%k' dFtJet 3/|1 5/20C21 709 0.09 330 Brighthouse Financial Inc,
o nadarko Petroleum Corp, 144A,
400 \5/}1;: &,eil::si:ésn/czeosé oo 6.450%, due 9/15/2036 536  0.07 4.700%, due 6/22/2047 308 0.04
144A, ' 200 Anadarko Petroleum Corp, 330 Broadcom Corp / Broadcom
6.375%, due 4/15/2023 410 0.05 6.200%, due 3/15/2040 235 0.03 Cayman Finance Ltd,
520 Anadarko Petroleum Corp, 3.125%, due 1/15/2025 310 0.04
17,214 229 6.600%, due 3/15/2046 649  0.09 40 Broadcom Corp / Broadcom
United States — 17.51% (February 28, 2017: 18.76%) 180 Anthem Inc, Cayman Finance Ltd,
40 21st Century Fox America 3.125%, due 5/15/2022 179 0.02 3.875%, due 1/15/2027 38 001
Inc, 530 Anthem Inc, 170 Cardinal Health Inc,
4.500%, due 2/15/2021 2 001 2.950%, due 12/1/2022 519 0.07 2.616%, due 6/15/2022 165  0.02
200 Anthem Inc, 210 Cardinal Health Inc,
" |2n1cSt Century FoxAmenica 3.350%, due 12/1/2024 195 0.03 3.079%, due 6/15/2024 201 0.03
6.900%, due 8/15/2039 13 _ 340 Anthem Inc, 20 Catholic Health Initiatives,
480 Abbott Laboratories, 3.650%, due 12/1/2027 329 004 4.350%, due 11/1/2042 18 _
3.750%, due 11/30/2026 475 0.06 95 Apache Corp, 180 CCO Holdings LLC / CCO
230 Abbott Laboratories, 3.250%, due 4/15/2022 94 001 Holdings Capital Corp,
4.750%, due 11/30/2036 246 0.03 30 Apache Corp, 144A,
420 Abbott Laboratories, 6.000%, due 1/15/2037 34 - 5.125%, due 5/1/2027 173 0.02
4.900%, due 11/30/2046 452 0.06 1,280 Apache Corp, 120 Celgene Corp,
120 AbbVie Inc 5.100%, due 9/1/2040 1,313 0.17 3.550%, due 8/15/2022 121 002
2.900%, due 11/6/2022 117 0.02 390 Apache Corp, 360 Celgene Corp,
250 AbbVie Inc, 4.750%, due 4/15/2043 385 0.05 3.875%, due 8/15/2025 359 0.05
3.600%, due 5/14/2025 247 003 180 Apache Corp, 100 Celgene Corp,
70 AES Corp/VA, 4.250%, due 1/15/2044 166 0.02 5.250%, due 8/15/2043 107 0.01
7.375%, due 7/1/2021 77 001 430 Apple Inc, 200 Celgene Corp,
130 AES Corp/VA, 2.000%, due 11/13/2020 423 0.06 5.000%, due 8/15/2045 208 003
4.875%, due 5/15/2023 131 0.02 720 Apple Inc, 240 Centene Corp,
10 AES Corp/VA, 2.450%, due 8/4/2026 667  0.09 4.750%, due 5/15/2022 244 003
5.500%, due 3/15/2024 10 - 60 AT&T Inc, 270 Centene Corp,
130 AES Corp/VA, 5.800%, due 2/15/2019 62 001 6.125%, due 2/15/2024 284 004
5.500%, due 4/15/2025 133 0.02 200 AT&T Inc, 110 Centene Corp,
90 Aetna Inc, 3.400%, due 5/15/2025 192 0.03 4.750%, due 1/15/2025 109 0.01
2.800%, due 6/15/2023 8  0.01 1,270 AT&T Inc, 150 Charter Communications
400 Alcoa Nederland Holding 3.900%, due 8/14/2027 1,261 017 Operating LLC / Charter
BV, 144A, 210 AT&T Inc, Eommlunications Operating
o 4.900%, due 8/14/2037 210 0.03 apital,
190 Zﬁﬁgaﬁ’ qu”ni.i’j%’ég,% 2008 620 AT&TInC, 4.908%, due 7/23/2025 154 0.02
3.450%, due 3/15/2022 190 0.03 4.350%, due 6/15/2045 555 0.07
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Corporate Bonds and Notes — (continued) 10 Continental Resources Inc/ 1,048 FirstEnergy Corp, Series C,
United States — (continued) OK, 7.375%, due 11/15/2031 1,382  0.18
- 4.500%, due 4/15/2023 10 - 240 Ford Motor Co,
380 Charter Communications 170 Continental Resources Inc/ 4.750%, due 1/15/2043 222 003
25,:,?:?,%&%5 g‘;‘)’;fgtm OK, 144A, 490 Ford Motor Credit Co LLC,
Capital, 9 4.375%, due 1/15/2028 166 0.02 8.125%, due 1/15/2020 533 0.07
4.200%, due 3/15/2028 365 005 220 CVS Health Corp, 310 Ford Motor Credit Co LLC,
260 Charter Communications 2.750%, due 12/1/2022 212 0.03 3.200%, due 1/15/2021 308 0.04
Operating LLC / Charter 761 CVS Health Corp, 230 Freeport-McMoRan Inc,
Communications Operating 3.875%, due 7/20/2025 752 0.10 4.000%, due 11/14/2021 229 0.03
Capital, 440 CVS Health Corp, 110 Freeport-McMoRan Inc,
6.484%, due 10/23/2045 293 0.04 5.125%, due 7/20/2045 460 0.06 5.450%, due 3/15/2043 106 0.01
190 Cheniere Corpus Christi 26 CVS Pass-Through Trust, 433 GE Capital International
Holdings LLC, 144A, Funding Co Unlimited Co,
5.125%, due 6/30/2027 192 0.03 5.298%, due 1/11/2027 27 - 2.342%, due 11/15/2020 424 0.06
110 Chesapeake Energy Corp, 26 CVS Pass-Through Trust, 78 General Electric Co,
6.125%, due 2/15/2021 111 0.01 6.036%, due 12/10/2028 28 - 5.300%, due 2/11/2021 82 001
61 Chesapeake Energy Corp, 43 CVS Pass-Through Trust, 80 General Electric Co,
144A, 6.943%, due 1/10/2030 49 0.01 5.875%, due 1/14/2038 94 0.01
8.000%, due 12/15/2022 65 001 20 DavVita Inc, 1,661 General Electric Co,
160 Chesapeake Energy Corp, 5.000%, due 5/1/2025 20 - 6.875%, due 1/10/2039 2,160  0.29
5.750%, due 3/15/2023 146 0.02 870 Dell International LLC / EMC 50 General Electric Co,
690 Chevron Corp, Corp, 144A, 4.500%, due 3/11/2044 50 0.01
2.954%, due 5/16/2026 662  0.09 3.480%, due 6/1/2019 876  0.12 50 General Motors Co,
110 Chubb INA Holdings Inc, 1,100 Dell International LLC / EMC 5.150%, due 4/1/2038 49  0.01
2.300%, due 11/3/2020 109 0.01 Corp, 144A, 230 General Motors Co,
140 Chubb INA Holdings Inc, 4.420%, due 6/15/2021 1,123 015 6.250%, due 10/2/2043 257 0.03
3.350%, due 5/3/2026 138 0.02 303 Delta Air Lines 2007-1 20 General Motors Financial Co
270 Cintas Corp No 2, Class A Pass Through Trust, Inc,
2.900%, due 4/1/2022 267 0.04 Series 071A, 3.250%, due 5/15/2018 20 -
270 Cintas Corp No 2, 6.821%, due 8/10/2022 338 005 360 General Motors Financial Co
3.700%, due 4/1/2027 270 0.04 350 Devon Energy Corp, Inc,
350 Citigroup Inc, 3.250%, due 5/15/2022 346 0.05 4.375%, due 9/25/2021 370 0.05
4.500%, due 1/14/2022 365  0.05 450 Devon Energy Corp, 40 General Motors Financial Co
50 Citigroup Inc, 5.850%, due 12/15/2025 511 0.07 Inc,
4.050%, due 7/30/2022 51 0.01 40 Devon Energy Corp, 3.450%, due 4/10/2022 40 0.01
250 Citigroup Inc, 5.600%, due 7/15/2041 45 0.01 10 General Motors Financial Co
3.500%, due 5/15/2023 249 0.03 1,310 Devon Energy Corp, Inc,
330 Citigroup Inc, 5.000%, due 6/15/2045 1,372 0.18 4.250%, due 5/15/2023 10 -
3.300%, due 4/27/2025 321 0.04 20 DISH DBS Corp, 50 General Motors Financial Co
440 Citigroup Inc, 6.750%, due 6/1/2021 21 - Inc,
4.400%, due 6/10/2025 450 0.06 60 DISH DBS Corp, 4.350%, due 1/17/2027 50 0.01
1,220 Citigroup Inc, 5.875%, due 7/15/2022 59 0.01 200 Gilead Sciences Inc,
5.500%, due 9/13/2025 1,334 0.18 420 DISH DBS Corp, 3.500%, due 2/1/2025 199 0.03
110 Citigroup Inc, 5.875%, due 11/15/2024 394 0.05 50 Gilead Sciences Inc,
4.300%, due 11/20/2026 111 0.01 390 Dollar Tree Inc, 4.750%, due 3/1/2046 52 0.01
2,130 Citigroup Inc, 5.750%, due 3/1/2023 405  0.05 380 Gilead Sciences Inc,
4.450%, due 9/29/2027 2,174 0.29 130 Duke Energy Carolinas LLC, 4.150%, due 3/1/2047 364 0.05
60 Citigroup Inc, 5.300%, due 2/15/2040 156 0.02 80 GLP Capital LP/ GLP
4.125%, due 7/25/2028 60 0.01 460 Eaton Corp, Financing Il Inc,
756 Citigroup Inc, 2.750%, due 11/2/2022 450 0.06 5.375%, due 4/15/2026 83 0.01
8.125%, due 7/15/2039 1,146 0.15 420 Eaton Corp, 3 Goldman Sachs Capital I,
255 Citigroup Inc, 4.150%, due 11/2/2042 414 0.06 4.000%, Perpetual * 3 -
5.300%, due 5/6/2044 282  0.04 24 Ecolab Inc, 180 Goldman Sachs Group Inc/
100 Citigroup Inc, 4.350%, due 12/8/2021 25 - The,
5.950%, Perpetual * 104 0.01 36 El Paso Natural Gas Co LLC, 7.500%, due 2/15/2019 188 0.03
40 Citigroup Inc, 8.375%, due 6/15/2032 46 0.01 210 Goldman Sachs Group Inc/
5.900%, Perpetual * 41 0.01 190 Eli Lilly & Co, The,
740 Citigroup Inc, Series P, 3.100%, due 5/15/2027 185 0.02 5.375%, due 3/15/2020 220 0.03
5.950%, Perpetual * 769  0.10 90 Energy Transfer Partners LP / 10 Goldman Sachs Group Inc/
130 Citigroup Inc, Series M, Regency Energy Finance The, Series D,
6.300%, Perpetual * 137 0.02 Corp, 6.000%, due 6/15/2020 1" -
60 Comcast Corp, 5.875%, due 3/1/2022 96  0.01 380 Goldman Sachs Group Inc/
4.250%, due 1/15/2033 61 0.01 205 Ensco Plc, The,
60 Comcast Corp, 8.000%, due 1/31/2024 203 0.03 5.250%, due 7/27/2021 405 0.05
5.650%, due 6/15/2035 71 0.01 290 Enterprise Products 320 Goldman Sachs Group Inc/
60 Comcast Corp, Operating LLC, The,
6.500%, due 11/15/2035 77 0.01 5.200%, due 9/1/2020 305 0.04 4.000%, due 3/3/2024 326 0.04
440 Comcast Corp, 430 Enterprise Products 800 Goldman Sachs Group Inc/
3.900%, due 3/1/2038 420 0.06 Operating LLC, Series B, The,
14 Comcast Corp, 7.034%, due 1/15/2068 * 430 0.06 3.850%, due 7/8/2024 806 0.1
3.969%, due 11/1/2047 13 - 210 EOG Resources Inc, 720 Goldman Sachs Group Inc/
203 Comcast Corp, 4.150%, due 1/15/2026 217 0.03 The,
3.999%, due 11/1/2049 189 0.03 470 Exxon Mobil Corp, 4.250%, due 10/21/2025 726 0.10
126 Comcast Corp, 3.043%, due 3/1/2026 459 0.06 2,770 Goldman Sachs Group Inc/
4.049%, due 11/1/2052 117 0.02 1,130 Exxon Mobil Corp, The,
250 Compass Bank, 4.114%, due 3/1/2046 1,178 0.16 3.500%, due 11/16/2026 2,668 0.36
3.875%, due 4/10/2025 244 0.03 30 First Data Corp, 144A, 260 Goldman Sachs Group Inc/
85 ConocoPhillips Holding Co, 7.000%, due 12/1/2023 32 - The,
6.950%, due 4/15/2029 109 0.01 610 First Data Corp, 144A, 3.814%, due 4/23/2029 * 254 0.03
640 Constellation Brands Inc, 5.000%, due 1/15/2024 614  0.08 670 Goldman Sachs Group Ind/
4.750%, due 11/15/2024 683 0.09 110 FirstEnergy Corp, Series B, The,
223 Continental Airlines 2007-1 4.250%, due 3/15/2023 113 0.02 6.250%, due 2/1/2041 849 0.1
Class A Pass Through Trust, 2,660 FirstEnergy Corp, Series B, 560 Goldman Sachs Group Inc/
Series 071A, 3.900%, due 7/15/2027 2,631 0.35 The,
5.983%, due 4/19/2022 241 0.03 5.150%, due 5/22/2045 604 0.08
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Corporate Bonds and Notes — (continued) 380 Kinder Morgan Energy 390 Microsoft Corp,
United States — (continued) Partners Lg, 012003 sn oo 3.750%f, due 2/12/2045 384 005
3.500%, due . 250 Microsoft Corp,
1.050 %’gdma” Sachs Group Ind/ 110 Einder ML(;rgan Energy 3.9?0%, due 8/8/2056 248 0.03
£ Mo, artners LP, 30 Molson Coors Brewing Co,
20 é‘jg’gyﬁa',dﬁfgg’rfjfbi‘r‘io, 14015 4.250%, due 9/1/2024 111 0.01 3.500%, due 5/1/2022 30 _
The, 130 Kinder Morgan Inc/DE, 110 Morgan Stanley,
5.125%, due 11/15/2023 20 _ 144A'° 6.625%, due 4/1/2018 110 0.01
160 Goodyear Tire & Rubber Co/ 5:000 %, due 2/15/2021 136 0.02 670 Morgan Stanley,
The 160 Kinder Morgan Inc/DE, 3.772%, due 1/24/2029 * 656 0.09
5.000%, due 5/31/2026 160 0.02 4-320%' due 3/1/2028 159 0.02 170 MPH Acquisition Holdings
. 270 Kinder Morgan Inc/DE, LLC, 144A,
460 ?fgg%‘i;ogugﬂ'm 025 160 006 5.300%, due 12/1/2034 278 0.04 7.125%, due 6/1/2024 179 002
60 Halliburton Co, 30 KKR Group Finance Co Il 380 MPLX LP,
4.850%, due 11/15/2035 64 001 LLC, 1447, 4.875%, due 12/1/2024 400 005
110 Halliburton Co, 152 2}2%0H/0e'indzu§oigs{2cog ’ z . 1O ek due 6112025 168 002
) ., . b, due B
200 o é’(’)ri”e 1171572045 e 0oz 5.375%, due 2/10/2020 159 002 80 MPLX LP,
5.054%, dl:le 4/27/2045 218 0.03 80 Kraft Heinz Foods Co, 4.000%, due 3/15/2028 79 0.01
40 HCA Inc 3.500%, due 6/6/2022 80 0.01 410 MPLX LP,
7‘500%: due 2/15/2022 44 001 326 Kraft Heinz Foods Co, 144A, 4.500%, due 4/15/2038 398 0.05
150 HCA Inc, 4.875%, due 2/15/2025 341 0.05 740 MPLX LP,
5.875%, due 3/15/2022 159 0.02 160 Kraft Heinz Foods Co, 4.700%, due 4/15/2048 717 0.10
80 HCA Inc. 3.950%, due 7/15/2025 158 0.02 200 Navient Corp,
5.875%. due 5/1/2023 84 001 10 Kraft Heinz Foods Co, 8.000%, due 3/25/2020 214 0.03
50 HCA Inc, 3.000%, due 6/1/2026 9 - 100 NBCUniversal Enterprise Inc,
5.000%, due 3/15/2024 51 0.01 110 Kraft Heinz Foods Co, 144A,
40 HCA Inc, 5.000%, due 7/15/2035 114 0.02 1.974%, due 4/15/2019 99 0.01
5.375%, due 2/1/2025 41 0.01 50 Kraft Heinz Foods Co, 160 NCL Corp Ltd, 144A,
320 HCA Inc, 5.000%, due 6/4/2042 50 0.01 4.750%, due 12/15/2021 163 0.02
5.250%, due 6/15/2026 328 0.04 240 Kraft Heinz Foods Co, 240 Netflix Inc,
10 HCA Inc, 5.200%, due 7/15/2045 244 0.03 5.500%, due 2/15/2022 250 0.03
4.500%, due 2/15/2027 10 _ 270 Lamb Weston Holdings Inc, 250 Newell Brands Inc,
90 HCA Inc, 144A, 3.150%, due 4/1/2021 247 0.03
5.500%, due 6/15/2047 89 0.01 4.875%, due 11/1/2026 270 0.04 310 Newell Brands Inc,
300 Hilton Worldwide Finance 160 Lehman Brothers Escrow, 3.850%, due 4/1/2023 309 0.04
LLC / Hilton Worldwide Series DMTN, zero coupon, 240 Newell Brands Inc,
Finance Corp, Perpetual tooe - - 4.200%, due 4/1/2026 238 0.03
4.875%, due 4/1/2027 300 0.04 170 Lehman Brothers Escrow, 110 Noble Energy Inc,
430 Humana Inc, zero coupon, Perpetual Teog - - 4.150%, due 12/15/2021 113 0.01
3.950%, due 3/15/2027 429 0.06 1,110 Lehman Brothers Holding 370 Noble Energy Inc,
70 Humana Inc, Inc, zero coupon, 3.850%, due 1/15/2028 363 0.05
4.625%, due 12/1/2042 71 001 Perpetual toog ) - - 330 Noble Energy Inc,
90 Humana Inc, 960 Lehman Brothers Holdings 5.250%, due 11/15/2043 349 0.05
4.950%, due 10/1/2044 95 001 Capital Trust Escrow, zero 180 Noble Energy Inc,
20 Humana Inc, coupon, Perpetual tooe - - 4.950%, due 8/15/2047 185 0.02
4.800%, due 3/15/2047 21 - 215 Lehman Escrow Receipt, 140 Northrop Grumman Corp,
50 ILFC E-Capital Trust Il, 144A, zero coupon, Perpetual Too 28 - 3.250%, due 1/15/2028 1,092 0.15
4.620%, due 12/21/2065 * 49 001 79 Lehman Swap Receipt, zero 80 Occidental Petroleum Corp,
80 Intel Corp, coupon, Perpetual foo 3 - 3.125%, due 2/15/2022 80 0.01
3.700%, due 7/29/2025 82 001 160 Lennar Corp, 410 Occidental Petroleum Corp,
130 Intel Corp, 4.500%, due 4/30/2024 159 002 3.400%, due 4/15/2026 404 005
3.734%, due 12/8/2047 125 0.02 90 Lockheed Martin Corp, 300 Occidental Petroleum Corp,
200 International Lease Finance 3.100%, due 1/15/2023 9 001 3.000%, due 2/15/2027 287 0.04
Corp, 460 Lockheed Martin Corp, 240 Occidental Petroleum Corp,
6.250%, due 5/15/2019 207 0.03 3.550%, due 1/15/2026 460 0.06 4.625%, due 6/15/2045 253 0.03
400 International Lease Finance 40 Lockheed Martin Corp, 110 Occidental Petroleum Corp,
Corp, 4.500%, due 5/15/2036 42 0.0 4.400%, due 4/15/2046 112 0.01
8.625%, due 1/15/2022 472 0.06 200 LyondellBasell Industries NV, 410 Occidental Petroleum Corp,
150 International Lease Finance 6.000%, due 11/15/2021 217 0.03 4.100%, due 2/15/2047 400  0.05
Corp, 400 McDonald’s Corp, ,700 Pacific Gas & Electric Co,
5.875%, due 8/15/2022 164 0.02 3.700%, due 1/30/2026 401 0.05 6.050%, due 3/1/2034 1,991 0.27
190 Jaguar Holding Co Il / 130 McDonald’s Corp, 220 PepsiCo Inc,
Pharmaceutical Product 3.500%, due 3/1/2027 128 0.02 3.125%, due 11/1/2020 222 0.03
Development LLC, 144A, 310 Medtronic Global Holdings ,000 Philip Morris International
6.375%, due 8/1/2023 191 0.03 SCA, Inc,
90 John Deere Capital Corp, 3.350%, due 4/1/2027 306  0.04 1.875%, due 11/1/2019 987  0.13
2.250%, due 4/17/2019 90  0.01 70 Medtronic Inc, 310 Philip Morris International
50 John Deere Capital Corp, 3.125%, due 3/15/2022 70  0.01 Inc,
1.700%, due 1/15/2020 49 0.01 930 Medtronic Inc, 2.900%, due 11/15/2021 308  0.04
290 Johnson & Johnson, 3.500%, due 3/15/2025 929  0.12 160 Philip Morris International
3.625%, due 3/3/2037 289 0.04 200 Merck & Co Inc, Inc,
320 JPMorgan Chase & Co, 2.750%, due 2/10/2025 193 0.03 2.500%, due 8/22/2022 155 0.02
4.350%, due 8/15/2021 333 0.04 300 MetLife Inc, 540 Philip Morris International
100 JPMorgan Chase & Co, 6.400%, due 12/15/2036 338 0.05 Inc,
4.500%, due 1/24/2022 105 0.01 820 Microsoft Corp, 2.500%, due 11/2/2022 523 0.07
1,250 JPMorgan Chase & Co, 2.875%, due 2/6/2024 807 0.1 160 Philip Morris International
3.875%, due 9/10/2024 1,257 0.17 200 Microsoft Corp, Inc,
970 JPMorgan Chase & Co, 2.700%, due 2/12/2025 193 0.03 4.500%, due 3/20/2042 165 0.02
4.250%, due 10/1/2027 990  0.13 730 Microsoft Corp, 270 Progress Energy Inc,
530 JPMorgan Chase & Co, 2.400%, due 8/8/2026 678 0.09 4.400%, due 1/15/2021 279 0.04
4.950%, due 6/1/2045 572 0.08 1,400 Microsoft Corp, 70 QEP Resources Inc,
40 Kerr-McGee Corp, 3.300%, due 2/6/2027 1,387 0.18 6.875%, due 3/1/2021 75 0.01
6.950%, due 7/1/2024 46 0.01 20 Microsoft Corp, 140 Quicken Loans Inc, 144A,
260 Kerr-McGee Corp, 3.450%, due 8/8/2036 19 - 5.750%, due 5/1/2025 141 0.02
7.875%, due 9/15/2031 342 0.05
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Corporate Bonds and Notes — (continued) 16 Teachers Insurance & 50 Verizon Communications
United States — (continued) Annuity Association of Inc,
10 QVC Inc éfg;gg/a, due 12/16/2039 5 10 \_r;.SOO%,Cdue 3/16/2047 55 0.01
o E o, due - ‘erizon Communications
50 :‘ag:goe/;’egolfrse/; SC/(Z)?;B N _ 4o ;eachfrs»;nsura:'ce g f IZTCSVZZ"/ due 9/15/2048 293 0.04
. nnuity Association o . b, due X
270 i'aif;/,‘;'efﬁfrze’l’égf; o 45005, due S1572044 447 0.06 O o e 512023 62 001
. X b, due . . b, due .
120 ;;Ogoeo/;’egsji/! SC%?pB 264 004 370 Tenet Healthcare Corp, 830 Visa Inc,
. 8.125%, due 4/1/2022 390 0.05 3.150%, due 12/14/2025 812 0.1
4.875%, due 5/15/2025 115 0.02 310 Time Warner Cable LLC, 890 Visa Inc,
20 §a¥§2‘2§3”§u"e’ 10/15/2020 2 ~ 8.250%, due 4/1/2019 327 0.04 4.300%, due 12/14/2045 945  0.13
20 Républic’ Services Inc 320 Time Warner Cable LLC, 480 Wachovia Capital Trust IIl,
5.000%. due 3/1/20’20 2 001 4.125%, due 2/15/2021 325 0.04 5.570%, Perpetual * 480 0.06
39 Réynold; Group Issuer Inc / : 420 Time \{]Vamer Cable LLC, 470 Walgreens Boots Alliance
Reynolds Group Issuer LLC / 7.300%, due 7/1/2038 504 0.07 Inc,
Reynolds Group Issuer Lu 560 ‘Sﬁrgﬂ7es\/°yarger C16‘l|l/)1\e—r’/l_2|.g‘io 501 008 v a./450°/;\:/,| due 6/1/202|6 445 0.06
. . ©, due B aste Management Inc,
69 :Zyi?;ljﬁs ((j;;cenjpo\/s]si/jrolig/ 39 0.01 85 Time Warner Entertainment 3.500%, due 5/15/2024 141 0.02
Reynolds Group Issuer LLC / ColP, 110 Waste Management Inc,
Reynolds Group Issuer Lu 8.375%, due 7/15/2033 113 0.02 7.375%, due 5/1 5/2029 139 0.02
6.875%, due 2/15/2021 70 0.01 120 Time Warner Inc, 140 Wells Fargo & Co, Series M,
160 Reynolds Group Issuer Inc/ 4.750%, due 3/29/2021 126 0.02 3.450%, due 2/13/2023 139 0.02
Reynolds Group Issuer LLC / 30 Time Warner Inc, 410 Wells Fargo & Co,
Reynolds Group Issuer Lu 6.100%, due 7/15/2040 35 - 4.480%, due 1/16/2024 427 006
144A ' 30 Time Warner Inc, 870 Wells Fargo & Co,
5.125%, due 7/15/2023 163 0.02 o %}2(58%] dc‘ﬁh3/29/2041 35 - 3.000%, due 10/23/2026 820 01
i os In e, 6,270 Wells Fargo & Co,
80 Z?;;g’:ﬁ?;ﬁg';‘,‘??;ﬁi@ nc, 81 001 2.250%, due 9/15/2026 45 0.01 4.300%, due 7/22/2027 6,353 0.5
320 Schlumberger Holdings 550 T_ranscontlnental Gas Pipe 580 Wells Fargo & Co,
Corp, 144A, Line Co LLC, 4.900%, due 11/17/2045 613 0.08
3.000%, due 12/21/2020 320 0.04 19 6’850;% duel g/W/gozle 683 0.09 120 ?/igsog/ar%o G0 e e 0o
" nited Parcel Service Inc, : b, due .
220 é%ﬁ':”ﬂifer Holdings 2.500%, due 4/1/2023 184 002 90 Wells Fargo & Co,
4.000%, due 12/21/2025 223 003 120 United Parcel Service Inc, 4.750%, due 12/7/2046 93 001
20 Schlumberger Norge AS, 30‘50%, due 11/15/2027 115 0.02 130 Wells Fargo & Co, Series U,
144A 280 United Rentals North 5.875%, Perpetual * 138 0.02
4.200%, due 1/15/2021 21 - America Inc, 30 West Corp, 144A,
134 Scientific Games 5.750%, due 11/15/2024 289 0.04 4.750%, due 7/15/2021 30 _
International Inc, 144A, 180 United Rentals North 20 WestRock RKT Co,
7.000%, due 1/1/2022 141 002 America Inc, 3.500%, due 3/1/2020 20 -
80 SM Energy Co, 5.875%, due 9/15/2026 189 0.03 40 WestRock RKT Co,
6.500%, due 1/1/2023 80 0.01 180 United Technologies Corp, 4.000%, due 3/1/2023 41 001
80 Southern Natural Gas Co 4.500%, due 6/1/2042 185 0.02 80 Whiting Petroleum Corp,
30 UnitedHealth Group Inc, 6.250%, due 4/1/2023 81 001
8.000%, due 3/1/2032 106 0.01 3.875%, due 10/15/2020 31 - 200 Whiting Petroleum Corp,
150 Southwestern Electric Power 130 UnitedHealth Group Inc, 144A,
Co, 4.700%, due 2/15/2021 136 0.02 6.625%, due 1/15/2026 204 0.3
6.200%, due 3/15/2040 190  0.03 130 UnitedHealth Group Inc, 297 Williams Cos Inc/The,
250 Spectrum Brands Inc, 3.750%, due 7/15/2025 132 0.02 7.875%, due 9/1/2021 333 0.04
6.625%, due 11/15/2022 258 0.03 380 Univision Communications 200 Williams Cos Inc/The,
70 Spectrum Brands Inc, Inc, 144A, Series A,
5.750%, due 7/15/2025 72 001 5.125%, due 2/15/2025 351 0.05 7.500%, due 1/15/2031 242 003
205 Sprint Capital Corp, 29 VaIeant_PharmaceuticaIs 38 Williams Cos Inc/The,
8.750%, due 3/15/2032 222 003 International Inc, 144A, 8.750%, due 3/15/2032 50 0.01
250 Sprint Communications Inc, 5.375%, due 3/1 5/2020 29 - 30 Wm Wrigley Jr Co, 144A,
144A 690 Valeant Pharmaceuticals 2.400%, due 10/21/2018 30 _
7.000%, due 3/1/2020 264 0.04 International Inc, 144, 130 Wm Wrigley Jr Co, 144A,
20 Sprint Corp, 7.500%, due 7/15/2021 693 0.09 2.900%, due 10/21/2019 130 0.02
7.875%, due 9/15/2023 21 _ 70 Valeant‘PharmaceutlcaIs 40 Wm Wrigley Jr Co, 144A,
780 Sprint Corp, International Inc, 1444, 3.375%, due 10/21/2020 40 0.01
7.625%, due 2/15/2025 780 0.10 6.500%, due 3/15/2022 73001 70 WPX Energy Inc,
350 State Street Corp, 60 Valeant_PharmaceutlcaIs 6.000%, due 1/15/2022 73 0.01
4.956%, due 3/15/2018 350 0.05 International Inc, 144, 330 WPX Energy Inc,
160 Targa Resources Partners LP / 5.875%, due 5/15/2023 53 007 8.250%, due 8/1/2023 374 0.05
Targa Resources Partners 210 Valeant Pharmaceuticals 110 Wyeth LLC,
Finance Corp, International Inc, 144, 5.950%, due 4/1/2037 140 0.02
4.250%, due 11/15/2023 156 0.02 7.000%, due 3/15/2024 221 003 3143 1751
30 Targa Resources Partners LP / 320 Valeant Pharmaceuticals
Targa Resources Partners International Inc, 144A, Total Corporate Bonds and Notes
Finance Corp, 9.0.00%, due 12/1 5/2025 322 0.04 (Cost $198,282) 197,759 26.34
5.125%, due 2/1/2025 30 - 260 ?{]ecnzon Communications Government Bonds and Notes — 26.96%
+ . L
19 Taga oot Posnqwansams ooy (emammmiammn U
Finance Corp, 1,170 Verizon Communications rgentina — 0.85% (February 28, 2017: 0.83%)
5.375% due 2/1/2027 190  0.03 Inc, ARS 1,910 Argentina POM Politica
130 Taylor l\/iorrison 4.125%, due 3/16/2027 1,189 0.16 Monetaria, Series POM,
Communities Inc / Taylor 580 Verizon Communications 27.852%, due 6/21/2020 * 103 0.01
Morrison Holdings Il Inc, Inc, ARS 390 Argentine Bonos del Tesoro,
144, 5.250%, due 3/16/2037 615 0.08 21.200%, due 9/19/2018 19 -
5.250%, due 4/15/2021 131 0.02 430 Verizon Communications ARS 24,020 Argentine Bonos del Tesoro,
400 Taylor Morrison Inc, 18.200%, due 10/3/2021 1,203 0.16
Communities Inc / Taylor 3.850%, due 11/1/2042 375 0.05 1,590 Argentine Republic
Morrison Holdings Il Inc, 90 Verizon Communications Government International
144A, Inc, Bond,
5.625%, due 3/1/2024 408 0.05 4.862%, due 8/21/2046 90 0.01 5.625%, due 1/26/2022 1,619 0.22

The accompanying notes are an integral part of the Financial Statements

52



Legg Mason Global Funds Plc Annual Report

February 28, 2018

Legg Mason Western Asset US Core Plus Bond Fund

Portfolio of Investments as at February 28, 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) 430 Indonesia Government 4,530 United States Treasury
Argentina — (continued) International Bond, Inflation Indexed Bonds,
. . 4.350%, due 1/11/2048 409 0.05 0.375%, due 7/15/2027 B 4,425 0.59
390 Argentine Republic 170 United States Treasun
Government International 3,365 045 Inflation Indexed Bonﬁs
Bond, Kuwait — 0.11% (February 28, 2017: 0.00%) 9 i
4.625%, due 1/11/2023 374 005 o (rebruary < ) 2.125%, due 2/15/2040 241 003
510 A N N 860 Kuwait International 320 United States Treasury
rgentine Republic flati dexed Bond
Government International Government Bond, 144A, Inflation Indexed Bonds,
Bond 3.500%, due 3/20/2027 842 0.11 0.750%, due 2/15/2042 B 334 0.04
7.500%, due 4/22/2026 545 007  Mexico— 1.43% (February 28, 2017: 2.28%) 650 IU;‘I‘tf.d S‘Iatg‘s Tressury
. X | nflation Indexed Bonds,
370 é:;.;vir;;lgee Etef)nutzlrﬁational MXN 99,633 gxlgéwég/n %%Zoé};/%ezszhﬂ' 081 068 1.375%, due 2/15/2044 B 750  0.10
: 0 . . 3,380 United States Treasur
sﬂnzds'o/ due 7/6/2036 359 0.05 MXN 6,990 Mexican Bonos, Inflation Indexed Bon?is
170 A'rgemion'e ::public ' ?gngét;\g/z%ue 12/5/2024 418 0.06 0.750%, due 2/15/2045 p 3342 044
. b, .
Government International MXN 70,567 Mexican Bonos, Series M 3320 gg:sd States Treasury Note/
Bond, T 7.750%, due 111372042 3,688  0.49 :
7.625%, due 4/22/2046 169 002 \xN 28460 Mexican Bonos Serios M ' 1.875%, due 4/30/2022 3225 043
- . { exican Bonos, Series Vi, 250 United States Treasury Note/
1420 éfgemme Refubllc onal 8.000%, due 11/7/2047 1,524 020 Bond
Bg:de,mment emationa 10,711 1.43 2.125%, due 3/31/2024 241 0.03
6.875%, due 1/11/2048 1,299 017  Nigeria— 0.04% (February 28, 2017: 0.00%) 330 g”‘tg‘d States Treasury Note/
o ; ond,
370 Provincia de Buenos Aires/ 300 Nigeria Government 2.000%, due 5/31/2024 315 004
Argentina, 1444 International Bond, 144A, 16,120 United States Treasury Note/
6.500%, due 2/15/2023 377 005 6.500%, due 11/28/2027 303 0.04 " Bond y
320 Provincia de Buenos Aires/ - - - .
Argentina, 144A Peru — 0.10% (February 28, 2017: 0.11%) 2.000%, due 6/30/2024 15,400  2.05
7.875%, due 6/15/2027 333 005 50 Peruvian Government 6,840 g”‘tsd States Treasury Note/
International Bond, ond,
6,400 085 6.550%, due 3/14/2037 65  0.01 2.125%, due 7/31/2024 6,579 0.88
Brazil — 1.46% (February 28, 2017: 1.29%) 580 Peruvian Government 9,750 United States Treasury Note/
) ) Bond
BRL 16,700 Brazil Notas do Tesouro International Bond, .
Nacional Serie F, 5.625%, due 11/18/2050 693 0.09 2.750%, due 2/28/2025 9717 1.29
Series NTNF 2,490 United States Treasury Note/
: 758 0.10 Bond
10.000%, due 1/1/2021 5,352 0.71 - . 5 25(3"/ due 11/15/2025 7388 032
BRL 9,026 Brazil Notas do Tesouro Poland — 0.20% (February 28, 2017: 0.23%) . - : o, due : . . .
Nacional Serie F, 1,420 Republic of Poland /690 gg:; States Treasury Note/
Series NTNF, Government International .
10.000%, due 1/1/2023 2,881 038 Bond, 2.250%, due 8/15/2027 7285 097
BRL 1,633 Brazil Notas do Tesouro 4.000%, due 1/22/2024 1,470 0.20 42,700 LBJ“‘tsd States Treasury Note/
N I Serie F ; . ond,
S:{f‘einro,f‘if'e . Russia — 0.94% (February 28, 2017: 0.86%) 3.750%, due 11/15/2043 47464 632
10.000%, dlue 1/1/2027 516 0.07 RUB 53,800 gL;sZsiaSn Fedgr;l;iond - 6,150 gnitsd States Treasury Note/
350 Brazilian G t  SEries . ond,
International Bomg 7.000%, due 8/16/2023 975 0.3 3.000%, due 2/15/2047 5997  0.80
2.625%, due 1/5/2'023 333 0.05 RUB 16,270 gl;SzSizn Fedgrza:gond - 31,110 ;Jmt;d States Treasury Note/
oA , Series A ona,
760 ﬁ:fg;::ggi‘;‘(;@gem 7.750%, due 9/16/2026 305 004 3.000%, due 5/15/2047 30,320 404
5.625%, due 1/7/2'041 733 0.10 RUB 110,810 gl;szsiasn Fedzrzaéfond - 2,910 ‘Lanitsd States Treasury Note/
1,260 Brazili , Series , ond,
' Inrtaezr'n'ggoan‘veBr:;em 8.150%, due 2/3/2027 2138 029 2.750%, due 8/15/2047 2,696 0.36
5.000%, due 1/27/'2045 1125  0.15 RUB 200,961 Russian Federal Bond — 730 United States Treasury Note/
OFZ, Series 6212, Bond,
10,940 146 7.050%, due 1/19/2028 3,601 048 2.750%, due 11/15/2047 676  0.09
Colombia — 0.10% (February 28, 2017: 0.12%) 7,019 094 158,360 21.09
710 Colombia Government United Arab Emirates — 0.13% Total Government Bonds and Notes
International Bond, (February 28, 2017: 0.00%) (Cost $207,219) 202,405  26.96
5.625%, due 2/26/2044 766 0.10 1050 Abu Dhabi G "
, u Dhabi Governmen — 5.91Y 3 : 0.00%
Ecuador — 0.06% (February 28, 2017: 0.00%) Intermatonal Bond. 1444 Loan Notes — 5.91% (Feblruary 28, 2017: 0.00%)
o P . 1,500 American Airlines Inc,
0 IErftléargg'(rm)GnZ\\/eBrg:zﬁen1t44A United Stat 2;? (:)s/;;/d;: ;0/11/223322017 12’31511“/)013 5 567%, due 6/27/2020 ¢ 1204 020
' ] nited States — 21. ebruary 28, :28. ]
7.875%, due 1/23/2028 460 006 ° v > 1,100 American Axle &
- 3,200 Federal Home Loan Bank Manufacturing,
Indonesia — 0.45% (February 28, 2017: 0.24%) Discount Notes, 3.820%, due 4/6/2024 * 1,105 0.15
650 Indonesia Government zero coupon, due 3/27/2018 3,197 0.43 1,247 American Builders &
International Bond, 500 Federal Home Loan Bank Contractors Supply Co Inc,
3.750%, due 4/25/2022 653 0.09 Discount Notes, 4.073%, due 10/31/2023 * 1,255 0.17
510 Indonesia Government zero coupon, due 4/25/2018 499  0.07 470 Aramark Services Inc,
International Bond, 144A, 4,370 Federal Home Loan Bank 3.573%, due 3/11/2025 * 474 0.06
5.875%, due 1/15/2024 562 0.07 Discount Notes, 1,100 Beacon Roofing Supply Inc,
200 Indonesia Government zero coupon, due 5/9/2018 4,356  0.58 3.830%, due 1/2/2025 * 1,106  0.15
International Bond, 144A, 2,920 Federal Home Loan Bank 1,100 Berry Global Inc,
3.850%, due 7/18/2027 196 0.03 Discount Notes, 3.823%, due 10/1/2022 * 1,104 0.15
390 Indonesia Government zero coupon, due 5/15/2018 2,910 0.39 1,100 BWAY Corp,
International Bond, 1,900 Federal Home Loan Bank 4.874%, due 4/3/2024 * 1,106 0.15
3.500%, due 1/11/2028 370 0.05 Discount Notes, 1,250 Caesars Resort Collection
280 Indonesia Government zero coupon, due 6/14/2018 1,890  0.25 LLC,
International Bond, 350 Federal Home Loan Banks, 4.323%, due 12/22/2024 * 1,260 0.17
5.125%, due 1/15/2045 290 0.04 2.125%, due 2/11/2020 349 0.05 1,100 Catalent Pharma Solutions
650 Indonesia Government 1,890 Federal National Mortgage Inc,
International Bond, 144A, Association, 3.823%, due 5/20/2024 * 1,706 0.15
5.125%, due 1/15/2045 673 0.09 zero coupon, due 10/9/2019 1,819 0.24 1,100 CBS Radio Inc,
200 Indonesia Government 1,440 Federal National Mortgage 4.623%, due 11/17/2024 * 1,108  0.15
International Bond, 144A, Association, 1,100 Change Healthcare Holdings
5.250%, due 1/8/2047 212 0.03 6.625%, due 11/15/2030 1,945 0.26 LLC,
4.323%, due 3/1/2024 * 1,103 0.14

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
Loan Notes — (continued) Preferred Stock — 0.01% (February 28, 2017: 0.01%) — U.S. 5 Year April 2018
1,100 Charter Communications United States — 0.01% (February 28, 2017: 0.01%) Call 114.75, due 3/23/2018 (40) (0.01)
Operating LLC, 1 Citigroup Capital Xil 14 - = US.5 Year April 2018
3.580%, due 4/30/2025 * 1,104  0.15 ) GM(‘LC Cpapitgl Trust | Call 115.00, dU_e 3/23/2018 9) -
1,300 Citycenter Holdings LLC, Series 2 42 001 — U.S. 5 Year April 2018
4.073%, due 4/18/2024 * 1,308 0.17 Call 115.25, due 3/23/2018 (3) -
1,000 CWGS Group LLC, 56 001 — U.S. 5 Year April 2018
4.579%, due 11/8/2023 * 1,010 0.13 Total Preferred Stock (Cost $54) 56 0.01 Call 116.00, due 3/23/2018 ) -
1,100 Energy Future Intermediate Total Investments at fair value throu - UsS. 5 vear April 2018
: gh
Holding Co LLC, rofit or loss (Cost $828,049 819,083 109.09 Put 114.00, due 3/23/2018 Gn (01
4.567%, due 6/28/2018 * 1,101 0.14 d { :049) g ; - U.S. Bond April 2018
1,100 First Data Corp, % of Call 145.00, due 3/23/2018 (26) (0.01)
3.871%, due 4/26/2024 * 1,103 0.14 value  Net - U.S. Bond April 2018
1,100 Flex Acquisition Company Contracts (000's) Asset Call 146.00, dye 3/23/2018 (15) -
Inc, (000's) $ Value — U.S. Bond April 2018
4.695%, due 12/26/2023 1107015 Purchased Options — 0.06% (February 28, 2017: 0.08%) Call 147.00, dge 3/23/2018 ® B
1,100 Golden Nugget Inc, . - U.S. Bond April 2018
4.900%, due 10/4/2023 * 1,110 0.15 - U-Snv 10 Year April 2018 Call 152.00, due 3/23/2018 ) -
1,052 Greatbatch Ltd, Call 120.50, due 3/23/2018 7 - —~ U.S. Bond April 2018
4.830%, due 10/27/2022 * 1,063  0.14 - 25“ 1120\(76?9%332031/%018 0 oo Put 143.00, due 3/23/2018 (26) -
1,500 Hilton Worldwide Finance a /2. due : - U.S. Bond June 2018
LLC, - U-S”- 10 YeardApn\ 2018 Call 150.00, due 5/25/2018 (6) -
3.621%, due 10252023 * 1,510  0.20 Sas 152Y1-00'A “ﬁ %2138/2018 13 - (1,840) USD Call/MXN
1,100 Jaguar Holding Co Il, — Yo, o Year Apri Put 21.7031, due 7/6/2018 (9) -
4.323%, due 8/18/2022 * 1105 0.5 Sas“ 151;‘-00'/;‘“,7 %2138/201 8 29 001 (7,220) USD PUt/EUR
1,100 MPH Acquisition Holdings — Y20 Year Apr Call 1.2619, due 5/14/2018 (27) (0.01)
LLC, Call 114.25, due 3/23/2018 44 0.01 (7,438) USD Put/EUR
4.693%, due 6/7/2023 * 1,107 0.15 - gsn fgg%épé" 23)283/2018 . ! Call 1.27, due 4/30/2018 (14) -
1,100 Parexel International Corp, a ad Li'e 8 0.0 (6,103) USD Put/GBP
4.323%, due 9/27/2024 * 1,701 014 - 25“ fgg‘éoAp(;‘ 2(3’}283/2018 - Call 1.45, due 3/23/2018 ) -
1,100 Party City Holdings Inc, a Y “le - (1,840) USD Put/MXN
4.780%, due 8/19/2022 * 1,104 015 = U.S. Bond April 2018 Call 18.4153, due 4/17/2018 ©) -
di | Put 142.00, due 3/23/2018 22 - -
1,500 Post Holdings Inc, 7220 USD Cal/EUR Total Written Options (Cost $(742)) (430) (0.06)
3.823%, due 5/24/2024 * 1,505 0.20 ’ -
. . ) Put 1.2254, due 5/14/2018 89 0.01 Credit Default Swaps — (0.07%)
1,250 Prime Security Services
7,438 USD Call/EUR (February 28, 2017: 0.00%)
Barrower LLC, Put 1.23, due 4/30/2018 100 001 Ve
4.323%, due 5/2/2022 * 1,262 017 ut1.23, due : Unrealised depreciation of contracts (see
1,250 Quikrete Holdings Inc, Total Purchased Options (Cost $447) 467 0.06 below) (531)  (0.07)
4323%, due 11/15/2023 * 1,257 0.17  credit Default Swaps — 0.16% Interest Rate Swaps — (0.05%)
1.100 IRGVHO‘dS Group Holdings (February 28, 2017: 0.07%) (February 28, 2017: (0.05%))
nc
) Unrealised appreciation of contracts (see Unrealised depreciation of contracts (see
4.323%, due 2/5/2023 * 1,106 0.15
1,100 Scientific Games below) 1,188 0.16 below) (392) (0.05)
International Inc, Interest Rate Swaps — 0.31% (February 28, 2017: 0.57%) Forward Foreign Currency Contracts — (0.24%)
4.823%, due 8/14/2024 * 1,106 0.15 Unrealised appreciation of contracts (see (February 28, 2017: (0.18%))
1,100 Statior; Casinos LLC, . below) 2,366 0.31 Unrealised depreciation on contracts (see
1500 ?};)ZSU/:{O(:WUEL?:/S/ZOB 1104 014 Forward Foreign Currency Contracts — 0.10% below) (1,755) (0.24)
' 3 Feb 28,2017: 0.09% —(0.14¢ :(0.219
3.573%, due 4/9/2023 * 1506 020 (Fel rtfary . o) Futures — (0.14%) (February 28, 2017: (0.21%))
1,100 Unitymedia Finance LLC, Unrealised appreciation on contracts (see Unrealised depreciation on contracts (see
3.837%, due 9/30/2025 * 1,001 015  Dbelow) 733 010  below) (1,036) (0.14)
1,100 Univision Communications Futures — 0.21% (February 28, 2017: 0.09%) Total Financial Liabilities at fair value
IA{]C3'23°/ due 3/15/72024 * Loss 014 Unrealised appreciation on contracts (see through profit or loss (4,144)  (0.56)
52370, due . ’ ' below) 1,538 021 Total Financial Assets and Financial
1,500 UPC Financing Partnership, " " N P . ,
o, % Total Financial Assets at fair value Liabilities at fair value through profit
4.088%, due 1/15/2026 1502020 4 ough profit or | 825,375 109.93  orloss 821,231 109.37
1,100 VICI Properties 1 LLC, [OUgN profit or loss : : . :
3.811%, due 12/15/2024 * 1,107 0.15 Written Options — (0.06%) (February 28, 2017: (0.06%)) Liabilities in Excess of Other Assets (70,367) (9.37)
1,500 Virgin Media Bristol LLC, - U.S. 10 Year April 2018 Total Net Assets $750,864 100.00
4.088%, due 1/31/2026 * 1,507 0.20 Call 121.50, due 3/23/2018 (5) _
1,100 Western Digital Corp, — U.S. 10 Year April 2018 - Amounts designated as “~" are either $0, less than
3.603%, due 4/29/2023 * 1,107 0.15 Call 122.00, due 3/23/2018 3) - $1,000, less than 1,000 shares or less than 0.01%.
1.100 g;%?r?effhci%md Finance - ES” :gzyggrﬁprl‘;zo;/gmg ® 144A  Securities exempt from registration under Rule 144A of
. al .50, due - -
3.977%, due 4/23/2025 * 1,091 0.14 _ U'S. 10 Year April 2018 the Sg;untles Act of 1933, as .amended..These
C. ”' 123.50. due 3/23/2018 3) securities may only be resold, in transactions exempt
Total Loan Notes (Cost $44,526) 44413 591 _ UaS 10 Yea} Auer” 2018 B from registration, to qualified institutional buyers. As at
Repurchase Agreements — 7.66% PL’]“ 19.00 duz 3/23/2018 (0) _ February 28, 2018, these securities amounted to
(February 28, 2017: 9.90%) _US. 10 lYea;r April 2018 $84,302,000 or 11.25% of net assets.
57,500 Bank of America Merrill Put 119.50, due 3/23/2018 (19) - * Variable rate security. The interest rate shown reflects
Lynch, Repurchase — U.S. 10 Year April 2018 the rate in effect at February 28, 2018.
Agreement to be Put 120.00, due 3/23/2018 (29) (0.01) + liquid.
repurchased at — U.S. 10 Year June 2018 L )
US$57,502,188 Call 123.00. due 5/25/2018 31 (0.01) oo Security is valued in good faith at fair value by or at the
(collateralised by US _Us 10 YealrJune 2018 discretion of the Investment Manager.
Treasury l\éote/Bond, Call 124.00, due 5/25/2018 (16) _ & Security is in default as at February 28, 2018.
o
Z'SOkOt/G' lue 211572048, - U.S. 10 Year May 2018 + Securities purchased on a to-be-announced basis
market value Call 122.00, due 4/20/2018 (19) - (Note 2)
US$58,611,246), ~ U.S. 10 Year May 2018 - . o
1.370%, due 3/1/2018 57,500  7.66 Call 122.50. due 4/20/2018 @) _ B The rate of interest on this type of security is tied to the
Total Repurchase Agreements ~ U.S. 10 Year May 2018 Consumer Pr!ce Index (CPI)/Retail Price Index (RPI). The
(Cost $57,500) 57,500  7.66 Put 118.00, due 4/20/2018 (16) - coupon rate is the rate as of February 28, 2018.

— U.S. 10 Year May 2018

Put 118.50, due 4/20/2018
— U.S. 5 Year April 2018

Call 114.50, due 3/23/2018 (24) -

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: % of
Perpetual - A bond with no maturity date. Perpetual bonds Analysis of Total Assets :;osteatls
are not redeemable but pay a steady stream of
interest Transferable securities admitted to an official
REMIC _ Real Estate Mortgage Investment Conduit exchange listing or traded on a regulated market 83.02
TBA _ To Be Announced Financial derivative instruments 0.69
ARS — Argentine Peso Money market instruments 6.27
BRL _ Brazilian Real Other assets 10.02
GBP — British Pound Total Assets 100.00
MXN — Mexican Peso
RUB — Russian Ruble
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Barclays Markit CDX.NA.HY, 5.000% Buy 12/20/22 7,840 $ (531)
Barclays Markit CDX.NA.IG, 1.000% 12/20/22 60,740 1,188
Unrealised Appreciation of Credit Default Swaps (February 28, 2017 (000's): $421) 1,188
Unrealised Depreciation of Credit Default Swaps (February 28, 2017 (000's): $-) (531)
Net Appreciation of Credit Default Swaps (February 28, 2017 (000's): $421) $ 657
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000°s)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 2.25% 5/31/22 19,422 $ (391)
Pay Floating USD 3M Libor BBA, Receive Floating Fed
Barclays Funds Rate 5/15/23 8,982 (1)
Pay Fixed 2.4744%, Receive Floating USD 3M Libor
Barclays BBA 11/15/43 22,487 2,222
Barclays Pay Fixed 2.95%, Receive Floating USD 3M Libor BBA 11/15/43 8,580 22
Pay Fixed 1.498%, Receive Floating EUR 6M Euribor
Barclays Reuters 8/23/47 3,812 122
Unrealised Appreciation of Interest Rate Swaps (February 28, 2017 (000's): $3,714) 2,366
Unrealised Depreciation of Interest Rate Swaps (February 28, 2017 (000's): $(302)) (392)
Net Appreciation of Interest Rate Swaps (February 28, 2017 (000's): $3,412) $1,974
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
03/15/18 BNY Mellon Buy usb 35 Sell AUD 44 $ -
03/15/18 BNY Mellon Buy EUR 3,396 Sell usb 4,177 (29)
03/15/18 BNY Mellon Buy GBP 161 Sell usb 224 ()
03/15/18 BNY Mellon Buy AUD 3,044 Sell usb 2,382 (18)
04/09/18 Citi Buy ARS 28,950 Sell usb 1,480 (72)
04/09/18 JP Morgan Buy ARS 4,410 Sell usb 225 (11)
04/19/18 Bank of America Merrill Lynch Buy usb 7,497 Sell JPY 814,550 (164)
04/19/18 Bank of America Merrill Lynch Buy IDR 48,214,810 Sell usb 3,561 (77)
04/19/18 Barclays Buy usb 4,729 Sell AUD 5,940 115
04/19/18 Barclays Buy usb 9,887 Sell CNH 64,696 (305)
04/19/18 Barclays Buy usb 97 Sell JPY 10,762 (4)
04/19/18 Barclays Buy usb 7,952 Sell PHP 402,041 281
04/19/18 Barclays Buy INR 53,930 Sell usb 835 (14)
04/19/18 Barclays Buy IDR 31,695,510 Sell usb 2,364 (74)
04/19/18 Barclays Buy EUR 8,840 Sell usb 10,810 18
04/19/18 Barclays Buy GBP 316 Sell usb 435 2
04/19/18 Citi Buy usb 5,983 Sell CNH 39,220 (196)
04/19/18 Citi Buy usb 4,045 Sell EUR 3,250 64
04/19/18 Citi Buy usb 2,135 Sell GBP 1,500 66
04/19/18 Citi Buy EUR 1,720 Sell usb 2,142 (35)
04/19/18 Citi Buy CAD 28,934 Sell usb 23,203 (632)
04/19/18 Citi Buy BRL 22,098 Sell usb 6,783 (13)
04/19/18 JP Morgan Buy INR 313,020 Sell usb 4,858 (96)
04/19/18 JP Morgan Buy MXN 126,334 Sell usb 6,529 118
05/09/18 Bank of America Merrill Lynch Buy usD 1,713 Sell GBP 1,200 56
07/09/18 Bank of America Merrill Lynch Buy usb 408 Sell MXN 8,109 (13)
07/09/18 Barclays Buy MXN 8,109 Sell usD 408 13
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $571) 733
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $(1,161)) (1,755)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $(590)) $  (1,022)

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
90 Day Euro$ December 2018 50 $ 12,184 $ (53)
90 Day Euro$ December 2019 861 209,115 (205)
90 Day Euro$ June 2018 (338) (82,578) 89
90 Day Euro$ June 2020 437 106,098 (282)
90 Day Euro$ March 2018 471) (115,260) 289
90 Day Euro$ March 2021 56 13,589 (52)
90 Day Euro$ September 2018 (40) (9,760) 77
Euro FX Currency March 2018 14 2,138 61
Euro-Bund June 2018 (79) (15,109) (11)
Euro-Bund March 2018 (222) (43,183) 739
Japan 10 Year Bond (OSE) March 2018 (13) (18,390) (12)
Mexican Peso Currency March 2018 48 1,270 24
U.S. 10 Year Note (CBT) June 2018 (189) (22,689) 9
U.S. 10 Year Ultra Note June 2018 (158) (20,234) (14)
U.S. 5 Year Note (CBT) June 2018 1,981 225,695 (390)
U.S. Long Bond (CBT) June 2018 (337) (48,338) (17)
U.S. Ultra Bond (CBT) June 2018 362 56,427 250
Unrealised Appreciation of Futures Contracts (February 28, 2017 (000's): $614) 1,538
Unrealised Depreciation of Futures Contracts (February 28, 2017 (000's): $(1,396)) (1,036)
Net Appreciation of Futures Contracts (February 28, 2017 (000's): $(782)) $ 502

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 — 35.61% Mexico — 0.35% (February 28, 2017: 0.42%) 290 Rolls-Royce Plc,
(February 28, 2017: 37.14%) 340 Petroleos Mexicanos, 2.125%, due 6/18/2021 309 027
Belgium — 1.70% (February 28, 2017: 0.73%) 5.500%, due 2/24/2025 397 035 530 Royal Bank of Scotland
X Group Plc,
290 ,,’:\‘\r}heuser—Busch InBev SA/ Netherlands — 2.42% (February 28, 2017: 2.57%) 2.500%, due 3/22/2023 566 050
2.750%, due 3/17/2036 309 027 830 A8 AWIRO Bank IV, L0594 298 gcr’cyj'szlrc‘k of Scotland
1,100 ngszGo;ougug\q'vzmzozz © s oss 200 ABN AMRO Bank NV, 3.625%, due 3/25/2024 * 307 0.27
500 KEC Gr‘:)’u NV ! : 2.875%, due 6/30/2025 * 211 0.18 500 SELP Finance Sarl,
1.875% sue 3'/1 12027 * 518 045 200 Cooperatieve Rabobank UA, 1.500%, due 11/20/2025 494 043
: 9 : 6.625%, Perpetual * 231 0.20 230 Standard Chartered Plc,
1,940 1.70 300 ING Groep NV, 3.625%, due 11/23/2022 256 0.23
Brazil — 0.39% (February 28, 2017: 0.38%) 560 .3,,'80302@' due 4/11/2028 * 326029 580 Standard ghaﬂered Plc,
f 3.125%, due 11/19/2024 632 0.55
386 Eeégosb;asi':gf;;fz‘%"z“zce B e 03 4.500%, due 7/15/2022 * 567 0.50 100 Wellcome Trust Ltd/The,
. o . .
d 290 TenneT Holding BV, 1.125%, due 1/21/2027 101 0.09
Canada — 1.54% (February 28, 2017: 0.54%) 4.625%, due 2/21/2023 350 0.31 260 Yorkshire Building Society,
1,140 Bank o/f Né)va Scotia/The, 2,760  2.42 w00 \2(.1%(5;@, dsue'|d3'/18/52019 266 0.23
0.271%, due 10/5/2022 * 1,161 1.02 orkshire Building Society,
600 Toronto-Dominion Bank/ Norway — 0.67% (February 28, 2017: 0.99%) 1.250%, due 3/17/2022 515 045
The, 350 DNB Bank ASA, 7339 6.44
0.375%, due 4/27/2023 599 0.52 1.250%, due 3/1/2027 * 354 0.31 - . :
1760 Tea 400 SpareBank 1 SMN, United States — 7.89% (February 28, 2017: 9.29%)
- . - 0.750%, due 6/8/2021 407 0.36 430 Allergan Funding SCS,
Denmark — 1.35 Aak(Febr:al’y 28, 2017: 0.56%) 761 067 o 1_25(2%' dEue 6/1/2COZ§. 426 0.37
390 Danske Bank A/S, N merican Express Credit
0.500%, due 5/6/2021 394 035  Poland—0.46% (February 28, 2017: 0.00%) Corp,
220 Danske Bank A/S, 520 Powszechna Kasa 0.625%, due 11/22/2021 344 0.30
3.875%, due 10/4/2023 * 225 0.20 Oszczednosci Bank Polski 220 AT&T Inc,
910 Nykredit Realkredit A/S, SA, 3.550%, due 12/17/2032 245 0.21
0.243%, due 6/2/2022 * 918  0.80 0.750%, due 7/25/2021 525 046 720 Bank of America Corp,
Spain — 0.95% (February 28, 2017: 0.99%) 1.379%, due 2/7/2025 * 731 0.64
1,537 135 250 Becton Dicki dC
_ o . o, 440 Masaria Investments SAU, ecton Dickinson and o,
France — 2.84% (February 28, 2017: 1.00%) S 950%. tlue 9/15/2024 * 440 0.39 1.000%, due 12/15/2022 251 0.22
900 Banque Federative du Credit 300 Suntander Iiiuances AU ' 420 Berkshire Hathaway Inc,
, o
E\)A:T“Se"‘/sg 6/3/2020 * 909 0.80 2:500%, due 3/18/2025 313 0.27 390 1C.':'25 i ?Ue ereoet e 7
460 BNP Parib UeéA ' 300 Telefonica Emisiones SAU, 0.502%  due 512472021 * 398 035
aribas s, 2.932%, due 10/17/2029 331 0.29 e :
2.875%, due 3/20/2026 * 490 0.43 790 Citigroup Inc,
200 Casino Guichard Perrachon 1,084  0.95 1.750%, due 1/28/2025 820 0.72
SA, Sweden — 2.57% (February 28, 2017: 2.62%) 1,200 General Electric Co,
o o
4.498%, due 3/7/2024 ) 217 0.19 1,400 Skandinaviska Enskilda 0.375%, due 5/17/2022 1,193 1.05
380 LVMH Moet Hennessy Louis Banken AB 520 Goldman Sachs Group Inc/
X“o'été’u”/si 11/26/2018 * 381 033 0.272%, due 5/26/2020 * 1418 124 ;hoeéo‘y due 7/27/2023 547 048
540 RCI B o UEA : 100 Svenska Handelsbanken AB, 540 G. d o Sueh G Ind/ :
0 321a°;qt|:1ee 41/12/2021 * 546 0.48 2:656%, due 1/15/2024 * 102 0.09 Tf?e o sece Brop
2< 170, QU : 760 Svenska Handelsbanken AB, o
700 Thales SA, 1250% due 3/2/2028 * 763 0.67 2.125%, due 9/30/2024 572 0.50
0.750%, due 1/23/2025 693 0.61 650 S\}vedba;lk AB : 580 John Deere Bank SA,
323 284 1.000%, due 11/22/2027 * 646 057 10 E'rggto:l/"eindz“solg/s 322(?22 84 051
Germany — 3.20% (February 28, 2017: 2.47%) 2929 257 2.250%, due 5/25/2028 642 056
400 Allianz Finance Il BV, Switzerland — 2.10% (February 28, 2017: 2.10%) 930 Wells Eafgdo & Co,
9 * *
5.750%, due 7/8/2041 465 0.41 970 Glencore Finance Europe 0.292%, due 4/26/2021 942 0.83
100 Allianz SE, Ltd 390 Wells Fargo & Co,
4.750%, Perpetga\ * 116 0.10 1.750%, due 3/17/2025 980 0.86 2.250%, due 5/2/2023 419 0.37
700 Daimler International 450 UBS AG 450 Wells Fargo & Co,
. , o
Finance BV, 4.750%, due 2/12/2026 * 498 0.44 1.625%, due 6/2/2025 463 0.41
0.000%, due 5/11/2022 * 703 0.62 di 8993 7.89
350 Hannover Finance 330 UBS Group Funding - -
Switzerland AG, Total Corporate Bonds and Notes
Luxembourg SA, 1.750%, due 11/16/2022 346 0.30
5.750%, due 9/14/2040 * 395 034 550 URS Grouo Fundin : (Cost €39,360) 40,585 3561
300 Muenchener Switzerlan% AG 9 Government Bonds and Notes — 63.20%
Rueckversichenngs- 1.500%, due 11/30/2024 se6 050  (February 28, 2017: 56.88%)
Mifnzﬁei in 2390 2.10 Belgium — 9.94% (February 28, 2017: 5.42%)
6.250%, due 5/26/2042 * 366 032 United Kingdom — 6.44% (February 28, 2017: 9.23%) 4990 Kingdom of Belgium
900 Volkswagen Leasing GmbH, 190 Anclo American Capital P! Government Bond,
0.121%, due 7/6/2021 * 904 0.79 g0 /American f-apita’ Fc, Series 79, 144A,
- 1.625%, due 9/18/2025 190 0.7 0.200%, due 10/22/2023 4,982 437
700 Vonovia Finance BV, 373 Aviva Ple 4760 Kinad £ Belai
o . . ingdom of Belgium
1.250%, due 12/6/2024 704 0.62 6.125%. due 7/5/2043 * 455 0.40 Government Bond,
3.653 3.20 100 Aviva Plc, Series 77, 1444,
Italy — 0.18% (February 28, 2017: 0.27%) 3.375%, due 12/4/2045 * 107 0.09 1.000%, due 6/22/2026 4,883 4.29
300 Cadent Finance Plc, 990 Kingdom of Belgium
200 'mezsgoia” dpua:‘goﬂf/%'zz 504 048 0.625%, due 9/22/2024 292 026 Government Bond,
- . - 650 HSBC Holdings Plc, Series 71,
Japan — 0.56% (February 28, 2017: 0.00%) 3.375%, due 1/10/2024 * 668  0.59 3.750%, due 6/22/2045 1,462 1.28
300 Asahi Group Holdings Ltd, 360 Leeds Building Society, 11327 994
1.151%, due 9/19/2025 298 0.26 0.125%, due 4/21/2020 362 0.32 S . - -
340 Mitsubishi UFJ Financial 270 Leeds Building Society, France —3.71% (February 28, 2017: 5.03%)
Group Inc, 1.375%, due 5/5/2022 278  0.24 3,125 French Republic Government
0.680%, due 1/26/2023 340 0.30 1,110 Lloyds Banking Group Plc, Bond OAT,
638 0.56 0.451%, due 6/21/2024 * 1,129 0.99 3.250%, due 5/25/2045 4,228 3.71
- 420 Rentokil Initial Plc,
0.950%, due 11/22/2024 412 0.36

The accompanying notes are an integral part of the Financial Statements
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February 28, 2018

% of % of - Amounts designated as “~" are either €0, less than
Face Value Net Face Value Net €1,000, less than 1,000 shares or less than 0.01%.
Value (000's) Asset Value (000’s) Asset o i
(000's) € Value (000's) € Value 144A Secuntles‘e‘xempt from registration under Rule 144A of
Government Bonds and Notes — (continued) Forward Foreign Currency Contracts — 0.01% the S?FU”t'eS ACtl 01;1 933’|ZS _amended_ .These
. ) . (February 28, 2017: 0.00%) securities may only be resold, in transactions exempt
Germany — 26.92% (February 28, 2017: 16.35%) ) ) from registration, to qualified institutional buyers. As at
24,920 Bundesrepublik Deutschland Unrealised appreciation on contracts February 28, 2018, these securities amounted to
Bundesanleihe, (see below) 10001 €16,160,000 or 14.18% of net assets.
0.500%, due 2/15/2026 25,072 22.00 Futures — 0.08% (February 28, 2017: 0.09%) * Variable rate security. The interest rate shown reflects
3,920 Bundesre;‘)uﬁhk Deutschland Unrealised appreciation on contracts the rate in effect at February 28, 2018.
Bundesanleihe, (see below) 93 0.08
3.250%, due 7/4/2042 5,603 4.92 . - -
30675 269 Total Financial Assets at fair value ABBREVIATIONS:
. : through profit or loss 112,876 99.04 Perpetual - A bond with no maturity date. Perpetual bonds
o . o,
Italy — 18.04% (February 28, 2017: 26.11%) Credit Default Swaps — (0.29%) are not redeemable but pay a steady stream of
12,000 Italy Buoni Poliennali Del (February 28, 2017: (0.17%)) interest
Tesoro, . - _ .
4.500%, due 3/1/2024 14266 12.52 tL)J:lroevéi\l\)lsed depreciation of contracts (see 330 (029 PLN Pollsh. Zloty
5,975 Italy Buoni Poliennali Del ; r——- Contracts — (0.01%) : SEK - Swedish Krona
Tesoro, 144A, orward Foreign Currency Contracts — (0.01% UsD _ United States Dollar
3.250%, due 9/1/2046 6295 552  (February28,2017:(0.02%)) % of
20561 18.04 Unrealised depreciation on contracts T;&I
. - (see below) (8) (0.01) .
Poland — 3.33% (February 28, 2017: 0.00%) Analysis of Total Assets Assets
. Futures — 0.00% (February 28, 2017: (0.07 %))
PLN 16,700 Republic of Poland lised d . Transferable securities admitted to an official
Government Bond, Unrealised depreciation on contracts exchange listing or traded on a regulated market 97.82
Series 0726, (see below) (6) - :
2.500%, due 7/25/2026 3,800 333 Total Financial Liabilities at fair value Collective investment schemes 0.14
Sweden — 1.26% (February 28, 2017: 1.36%) through profit or loss (344) (0.30) Financial derivative instruments 0.09
SEK 10,700 Sweden Government Bond, Total Financial Assets and Financial Other assets 1.95
Series 1053, Liabilities at fair value through profit Total A ]
3.500%, due 3/30/2039 1439 126  orloss 1125329874  Total Assets 00.00
Total Government Bonds and Notes Other Assets in Excess of Liabilities 1,437 1.26
(Cost €72,283) 72030 6320 yotal Net Assets €113,969 100.00
Collective Investment Schemes — 0.14%
(February 28, 2017: 0.78%)
usb 192 Western Asset Liquidity
Funds Plc — Western Asset
US Dollar Liquidity Fund —
Class WA (Distributing) 158  0.14
Total Collective Investment Schemes
(Cost €175) 158 0.14
Total Investments at fair value through
profit or loss (Cost €111,818) 112,773 98.95
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 Markit iTraxx Europe, 1.000% Buy 12/20/22 14,570 €(330)
Unrealised Appreciation of Credit Default Swaps (February 28, 2017 (000's): €-) -
Unrealised Depreciation of Credit Default Swaps (February 28, 2017 (000's): €(187)) (330
Net Depreciation of Credit Default Swaps (February 28, 2017 (000's): €(187)) €(330)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000’s) (000's)
05/09/18 Goldman Sachs Buy EUR 2,036 Sell PLN 8,504 € 8
05/09/18 Royal Bank of Canada Buy usb 126 Sell EUR 100 2
05/09/18 UBS Buy SEK 2,317 Sell EUR 236 (6)
05/09/18 UBS Buy EUR 98 Sell usb 123 (2)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): €-) 10
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000°s): €(21)) 8)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): €(21)) € 2

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
Euro-Bobl March 2018 (72) € (9,435) € 93
Euro-Bund June 2018 (24) (3,762) )
Euro-Bund March 2018 (66) (10,523) (4)
Unrealised Appreciation of Futures Contracts (February 28, 2017 (000’s): €105) 93
Unrealised Depreciation of Futures Contracts (February 28, 2017 (000's): €(83)) (6)
Net Appreciation of Futures Contracts (February 28, 2017 (000's): €22) € 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
Asset-Backed Securities — 2.01% France — 1.21% (February 28, 2017: 0.77%) 200 Alcoa Nederland Holding BV,
(February 28, 2017: 2.63%) 400 SFR Group SA, 6.750%, due 9/30/2024 215 0.67
204 CWABS Revolving Home 6.000%, due 5/15/2022 389 1.21 80 /g\lgggge Odne I;}?rsr}gggqal Inc, o
Equity Loan Trust Germany — 0.98% (February 28, 2017: 1.51%) o v, due o :
Series 2004-B, Series 2004 B, 90 Allison Transmission Inc,
Class 1A, 200 IHO Verwaltungs GmbH, 5.000%, due 10/1/2024 91 029
1.808%, due 2/15/2029 * 194 061 4.125%, due 9/15/2021 199 062 150 Ally Financial Inc,
140 Option One Mortgage Loan 113 ZF North America Capital Inc, 7.500%, due 9/15/2020 163 0.51
Trust 2007-FXD1, Series 2007 4.000%, due 4/29/2020 115 0.36 — Ambac Assurance Corp, 144A,
FXD1, Class 3A4, 314 098 5.100%, due 6/7/2020 1 -
5.860%, due 1/25/2037 135 042 o ; o 54 American Builders &
354 RAMP Series 2003-RS4 Trust, Ireland — 1.04% (February 28, 2017: 1.53%) Contractors Supply Co Inc,
Series 2003 RS4, Class AllB, 200 Ardagh Packaging Finance Plc/ 5.625%, due 4/15/2021 55 017
2.281%, due 5/25/2033 * 314 098 Ardagh Holdings USA Inc, 220 Arconic Inc,
o
Total Asset-Backed Securities (Cost $626) 643  2.01 6.000%, due 2/1 5/2025 205 064 5.400%, dug 4/15/2021 229 o7
50 Park Aerospace Holdings Ltd, 150 Axalta Coating Systems LLC,
Mortgage-Backed Securities — 5.17% 5.250%, due 8/15/2022 50 0.16 4.875%, due 8/15/2024 150  0.47
(February 28, 2017: 2.75%) 80 Park Aerospace Holdings Ltd, 50 Bank of America Corp,
260 Freddie Mac Structured 4.500%, due 3/15/2023 77 024 Series Z,
Agency Credit Risk Debt Notes, 332 1.04 6.500%, Perpetual * 55 017
Series 2017 DNA3, Class B1, N 100 Berry Petroleum Co LLC,
6.071%, due 3/25/2030 * 283 o0gg  Italy—054% (February 28, 2017: 0.00%) 7.000%, due 2/15/2026 102 032
260 Freddie Mac Structured 200 Wind Tre SpA, 10 Berry Petroleum Co Ltd
Agency Credit Risk Debt Notes, 5.000%, due 1/20/2026 172 0.54 Escrow,
Series 2017 DNA3, Class M2, Luxembourg — 2.75% (February 28, 2017: 2.44%) 0.000%, due 9/15/2022 too - -
4.121%, due 3/25/2030 * 269 0.84 200 Altice Fi ing SA 100 Beverages & More Inc,
223 Homestar Mortgage ce Mnancing 54, 11.500%, due 6/15/2022 93 029
. 6.625%), due 2/15/2023 200 0.62 .
Acceptance Corp, Series 2004 250 ArcelorMittal 80 BioScrip Inc,
4, Class M3, 5r7C§§or/ Id ¥ '3/1/2021 263 082 8.875%, due 2/15/2021 75 023
3.796%, due 9/25/2034 * 206 0.64 200 ARD Sorit ARL : 210 Blue Racer Midstream LLC /
350 IndyMac INDX Mortgage Loan 00 A 75()5;CUQ“651/‘3“1‘3/%9235 g 208 065 Blue Racer Finance Corp,
Trust 2004-AR7, Series 2004 § o, due X . 6.125%, due 11/15/2022 215 0.67
AR7, Class A2, 200 Intelsat Jackson Holdings SA, 340 Blue Ridge Corp Escrow,
o * 8.000%, due 2/15/2024 210 0.66 .
2.481%, due 9/25/2034 325 1.02 0.000%, due 5/15/2020 too - -
229 Lehman XS Trust Series 881 2.75 90 BlueLine Rental Finance Corp /
2006-12N, Series 2006 12N, Mexico — 0.72% (February 28, 2017 0.83%) BlueLine Rental LLC,
Class A31A, 9.250%, due 3/15/2024 97 0.30
1.821%, due 8/25/2046 * 193 061 220 Cemex SAB de CV, 100 Brink’s Co/The,
144 Structured Adjustable Rate 5.700%, due 1/11/2025 229 072 4.625%, due 10/15/2027 95 030
Mortgage Loan Trust, Netherlands — 1.18% (February 28, 2017: 1.42%) 200 Carrizo Oil & Gas Inc,
Series 2005 8XS, Class M1, 150 AerCap Ireland Capital DAC / 8.250%, due 7/15/2025 214067
2.266%, due 4/25/2035 * 135 042 AerCap Global Aviation Trust, 180 Carrols Restaurant Group Inc,
110 WaMu Mortgage Pass- 4.625%, due 10/30/2020 155 0.49 8.000%, due 5/1/2022 188 0.59
Through Certificates 200 VEON Holdings BV, 250 CCO Holdings LLC / CCO
Series 2005-AR15 Trust, o ) Holdi Capital C
. 7.504%, due 3/1/2022 222 0.69 oldings Capital Corp,
Series 2005 AR15, Class A1C3, 4.000%, due 3/1/2023 243 076
2.101%, due 11/25/2045 * 80 0.25 377 118 120 Centene Corp
226 WaMu Mortg_a_ge Pass- Russia — 0.35% (February 28, 2017: 0.41%) 4.750%, due 5/15/2022 122 0.38
Through Certificates 100 Lukoil International Finance 180 Centene Corp,
Series 2005-AR15 Trust, BV, 6.125%, due 2/15/2024 189 0.59
Series 2005 AR15, Class A1C4, 6.656%, due 6/7/2022 111 035 20 Centene Corp,
2.021%, due 11/25/2045 * 163 0.51 4.750%. due 1/15/2025 20 0.06
— United Arab Emirates — 0.45% : ° :
Total Mortgage-Backed Securities (February 28, 2017: 0.00%) 60 Central Garden & Pet Co,
(Cost $1,574) 1,654 5.17 150 'DAE F- d LLC 5.125%, due 2/1/2028 58 0.18
Corporate Bonds and Notes — 80.01% 4 5003/: (‘jlllge 2/1/2022 146 045 60 CentugyLlnk Inc, Series V,
(February 28, 2017: 77.73%) United Kingd . 5'osv Feb 28, 2017: 5.64% . 20 2.625 /cﬁ'dipi 4/1;2020W oo
Brazil — 0.30% (February 28, 2017: 0.91%) nited Kingdom — 5.05% (February 28, 2017: £.64%) 6 750%, due 13/1/2023 20 006
. 250 Anglo American Capital Plc, : o, aue 12/1/29 :
90 Petrobras Global Finance BV, 4.125% due 9/27/2022 254 0.79 90 Charter Communications
6.125%, due 1/17/2022 95 030 1007, cue : Operating LLC / Charter
d 200 Barclays Bank Pic, perating LLC arter
Canada — 2.44% (February 28, 2017: 1.42%) 7.625%, due 11/21/2022 222 0.70 Commlumcanons Operating
Capita
100 1011778 BC ULC / New Red EUR 200 Barclays Plc, .
Finance Inc, 8.000%, Perpetual * 280 0.87 oo Acl.h908%, (iueE7/23/2((:)25 93 0.29
4.625%, due 1/15/2022 101 031 200 HSBC Holdings Plc, c f;g[ﬁ}eade g/e{glyzo‘;;pr 183 057
60 Cott Holdings Inc, 6.375%, Perpetual * 211 0.66 - 0, due 3 .
5.500%, due 4/1/2025 60 019 200 KCA Deutag UK Finance PIc, 30 ;zfécmiw‘nr?“”“y Health
i .8759 4/1/2022 21 X .
120 GFL Environmental Inc, 9.875%, due 4/1/20 0 oee 8.000%, due 11/15/2019 28 0.09
5.375%, due 3/1/2023 120 0.38 210 Royal Bank of Scotland Group X
190 Hudbay Minerals Inc Plc, 220 gHS/CorInmunlty Health
( 8.625%, Perpetual * 232 073 ystems Inc,
7.250%, due 1/15/2023 202 0.63 02 %, erpetua 5.125%, due 8/1/2021 203 0.63
80 MEG Energy Corp, 200 Virgin Media Finance Plc, 70 Citigroup Inc, Series D
.3759 4/15/202 2 .64 . ’
38 Vercer ematonal Inc oo S — T 5350%, Perpetual oo
' 1,614 5.05 iti i
7.750%, due 12/1/2022 40 012 . . . 60 CitgropInc, series M. 63 020
150 Teck Resources Ltd United States — 62.35% (February 28, 2017: 58.65%) . o, Perpetua .
4.750%, due 1/15/2022 152 048 200 Adient Global Holdings Ltd, 180 Cleaver-Brooks Inc,
L -~ o 7.875%, due 3/1/2023 190 0.59
30 Trinidad Drilling Ltd, 4.875%, due 8/15/2026 195  0.61 350 Continental R InC/OK
6.625%, due 2/15/2025 29 0.09 40 ADT Corp/The, S 000% dueonamons T 385 11
6.250%, due 10/15/2021 42 0.13 VR0 |
782 2.44 20 Continental Resources Inc/OK,
380 ADT Corp/The, o
Cayman Islands — 0.00% (February 28, 2017: 0.00%) 4.125%, due 6/15/2023 370 1.15 o ‘éSO%& (TUE 4/15/2023 20 0.06
2 Ambac LSNILLC, 1444, 20 AES Corp/VA, 4125%. due 4/1/2020 10 034
6.811%, due 2/12/2023 * 2 - 7.375%, due 7/1/2021 22 0.07 20 C. C'c'l | ’
50 AES Corp/vA, 5.000%. due 10/15/2022 41 013
4.875%, due 5/15/2023 50 0.16 | o, due .

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at February 28, 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) 140 HCA Inc, 50 NGL Energy Partners LP / NGL
United States — (continued) 7.500%, due 2/15/2022 155  0.48 Energy Finance Corp,
160 CoreCivic Inc 90 HCA Inc, 7.500%, due 11/1/2023 50 0.16
: n ; ) -
4.625%, due 5/1/2023 159 050 % ag;sln/z due 2/1/2025 91 0.29 160 l;:falzecr; Fc|r;ance LLC / Nielsen
90 CoreCivic Inc, % 5.000%, due 4/15/2022 162 051
£4.750%, due 10/15/2027 86 027 150 "_‘égolrﬁ' due 2/15/2027 78 024 200 Oasis Petroleam nc :
60 Covanta Holding Corp, % 6.875%, due 3/15/2022 205 0.64
5.875%, due 7/1/2025 60 0.19 150 afr?%’(;rdffhg” 5/2047 148 046 100 Pactiv LLC )
200 CSC Holdings LLC, 5.875% Sue 10/15/2020 149 047 8.375%, due 4/15/2027 114 035
8.625%, due 2/15/2019 209 0.65 30 Holly Eneray Parthers 1P / Holl i 100 Park-Ohio Industries Inc
70 CTR Partnership LP / CareTrust Er?erygynFeir:%yncszgfs olly 6.625% due 4/1 5/2027’ 105 0.33
Capital Corp . S A
' 6.000%, due 8/1/2024 31 0.10 60 Polaris Intermediate Corp,
“ géz\?i?:/?ﬁgue 6/1/2025 70 022 200 International Game 8.500%, due 12/1/2022 61 019
5.000%, due 5/1/2025 29 009 Technology Plc, 60 PQ Corp.
e . : 6.250%, due 2/15/2022 211 066 6.750%, due 11/15/2022 63 020
150 DCP Midstream Operating LP, 50 International Lease Finance 10 Pride International LLC,
4.950%, due 4/1/2022 153 0.48 Cor 7.875%, due 8/15/2040 9 0.03
70 Eell International LLC / EMC 8.635%, due 1/15/2022 59 o018 82 Prime Security Services
orp, i Borrower LLC / Prime Finance
5.875%, due 6/15/2021 72 02 100 22”7212“2?;”6'272021 01 o nc,
10 Delta Air Lines 2007-1 Class B hS ’ ’ . ’ 9.250%, due 5/15/2023 89 0.28
Pass Through Trust, 70 JGZ|§b|2:Jgs_eor\QﬁZZ:'l|fC/J2 170 QEP Resources Inc,
Series 0718, 6.000% due 7/15/2025 72 023 6.875%, due 3/1/2021 181 057
8.021%, due 8/10/2022 11 003 90 Jack Ofvo Finance LLC £ Jack : 50 QEP Resources Inc
250 DISH DBS Corp, Ohio Finance 1 Corp, 5.625%, due 3/1/2026 49 015
5.875%, due 11/15/2024 234 073 6750% die 111975021 9 029 30 Radian Group Inc,
260 DISH DBS Corp, . 4.500%, due 10/1/2024 30 0.09
200 KB Home, . g .
7.750%, due 7/1/2026 256 0.80 8.000%. due 3/1572020 216 068 60 Range Resources Corp,
20 DJO Finance LLC / DJO Finance 95 Kinder Morgan Inc/DE 5.000%, due 3/15/2023 59 0.18
Corp, o : 350 Reynolds Group Issuer Inc /
10.750%, due 4/15/2020 18 0.06 30 2:75? A’C' due T f/2(33K2C| USA 121 038 Re;Ino\ds Groug Issuer LLC /
200 DJO Finco Inc/ DJO Finance Inlse Ic L-oncepts Inc Reynolds Group Issuer Lu,
LLC / DJO Finance Corp, . 5.222%, due 7/15/2021 * 354 111
8.125%, due 6/15/2021 194 061 1o pBe, due 271572021 31000 240 Rockies Express Pipeline LLC,
80 Donnelley Financial Solutions 4.875%. due 2/15/2 '2 17 5.625%, due 4/15/2020 249  0.78
Inc, 120 L‘s b‘r’v‘\’/ ue H/ ‘Sd/ 0 5‘ 0.05 210 RSP Permian Inc
8.250%, due 10/15/2024 84 026 amb Weston Holdings Inc, 6.625%, due 10/1/2022 219 068
80 Downstream Development a4 ﬁ'izs A;,Edue 11[/{1/202:1 121 0.38 70 Sanchez Energy Corp,
Authority of the Quapaw Tribe enman Ps”ovt“ P zero 6 oo 7.750%, due 6/15/2021 67 021
of Oklahoma, coupon, PFerpetual feo i 50 Sanchez Energy Corp,
10.500%, due 2/15/2023 82 026 100 Lennar C%fp' Series Wi,
90 EMC Corp, 160 ‘iﬁir@c’or‘f 1/15/2021 12035 6.125%, due 1/15/2023 38 0.12
2.650%, due 6/1/2020 88 027 . 70 Sanchez Energy Corp,
10 Energy Transfer Partners LP / 4.500%, due 4/30/2024 159 050 7.250%, due 2/15/2023 71 022
Regency Energy Finance Corp, 200 Match Group Inc, 330 Scientific Games International
5.875%, due 3/1/2022 11 003 6.375%, due 6/1/2024 216 0.68 Inc
61 Ensco Plc, 190 MGMORESS’TS International, 10.000%, due 12/1/2022 358 1.12
8.000%, due 1/31/2024 60 0.19 7.750%, due 3/15/2022 212 066 80 Seagate HDD Cayman,
50 Enterprise Products Operating 97 ’S’;‘S’:‘Qh“fgdg‘ip“sct Sseg'f;cc 4.250%, due 3/1/2022 79 025
LLC, Series A, u ust, Ser ' 100 Service Corp International/US,
5.481%, due 8/1/2066 * 50 0.16 " &AO-O_GTO%: dtl‘etmi‘?/zof? 97 030 5.375%, due 5/15/2024 103 032
120 EP Energy LLC / Everest onironics International Inc, 180 SESILLC,
Acquisition Finance Inc, o %;fz" dP_‘i_“”’:OéO e A 7.125%, due 12/15/2021 184 057
9.375%, due 5/1/2020 12035 cquisition Foldings LLE, 50 Silversea Cruise Finance Ltd,
80 EP Energy LLC / Everest 7.125%, due 6/1/2024 179 056 7.250%, due 2/1/2025 53 0.17
Acquisition Finance Inc, 40 MPT Operating Partnership LP / 30 Sprint Capital Corp,
6.375%, due 6/15/2023 43 013 MPT Finance Corp, 8.750%, due 3/15/2032 33 0.10
50 Exterran Energy Solutions LP / 5.250%, due 8/1/2026 40 042 160 Sprint Communications Inc,
EES Finance Corp, 90 mgl gperatmcg Partnership LP / 7.000%, due 8/15/2020 167  0.52
8.125%, due 5/1/2025 54 017 fnance orp, 290 Sprint Communications Inc,
170 Extraction Oil & Gas Inc, o i/ioooh%'oqﬁf);:/ﬂ 5/2027 88 027 11.500%, due 11/15/2021 342 1.07
7.375%, due 5/15/2024 179  0.56 urpny O ne, 50 Sprint Communications Inc,
80 First Data Corp, 6.000%, due 8/15/2023 31010 6.000%, due 11/15/2022 49 015
7.000%, due 12/1/2023 84 026 50 Murphy Oil USA Inc, 240 Sprint Corp,
130 Freeport-McMoRan Inc, 5.625%, due 5/1/2027 51 076 7.875%, due 9/15/2023 248 078
3.550%, due 3/1/2022 126 0.40 150 MU"aYOEne@Y Corp, 180 Sprint Corp,
200 Freeport-McMoRan Inc, 11.250%, due 4/15/2021 66 0.21 7.625%, due 3/1/2026 179 0.56
6.875%, due 2/15/2023 216 0.67 100 Navient Corp, 30 Suburban Propane Partners LP/
200 GameStop Corp. 8.450%, due 6/15/2018 101 032 Suburban Energy Finance
5.500%, due 10/1/2019 203 0.63 200 Navient Corp, Corp,
130 Genesis Energy LP / Genesis 8.000%, due 3/25/2020 214 067 5.875%, due 3/1/2027 29 0.09
Energy Finance Corp, 30 Navient Corp, 120 Summit Midstream Holdings
5.625%, due 6/15/2024 125 039 6.625%, due 7/26/2021 31 010 LLC / Summit Midstream
170 Genworth Holdings Inc, 130 Navient Corp, Finance Corp,
7.700%, due 6/15/2020 170 053 6.500%, due 6/15/2022 136 042 5.500%, due 8/15/2022 121 0.38
110 GEO Group Inc/The, 150 Navios Maritime Acqgisition 100 Sunoco LP/ Sunoco Finance
5.875%, due 10/15/2024 111 035 Corp / Navios Acquisition Corp, s
50 GEO Group Inc/The, Fmancoe US Inc, 4.875%, due 1/15/2023 99 031
6.000%, due 4/15/2026 50 0.16 8.125%, due 11/15/2021 123 0.38 80 Targa Resources Partners LP /
200 GLP Capital LP / GLP Financing 110 NCL Caorp Ltd, T_arga Resources Partners
Ilinc, 4.750%, due 12/15/2021 112 0.35 Finance Corp,
4.375%, due 4/15/2021 202 063 200 NGL Energy Partners LP / NGL 4.250%, due 11/15/2023 78 024
100 Golden Nugget Inc, Energi Finance Corp, 100 Targa Resources Partners LP /
6.750%, due 10/15/2024 103 032 7.500%, due 11/1/2023 201 0.63 ggrga Reéources Partners
80 Golden Nugget Inc, inance &orp,
8.750%, due 10/1/2025 84 026 5.125%, due 2/1/2025 100031

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 — 2.72% 41 Vizient Inc,
United States — (continued) (February 28, 2017: 0.79%) 5.000%, due 2/13/2023 * 41 0.13
100 Taylor Morrison Communities Argentina — 0.60% (February 28, 2017: 0.79%) 72 §e3b7ri ;ecgnol?g};; /ngrzp{ . 093
Inc / Taylor Morrison Holdings 200 Argentine Republic . o, due .
Il'Inc, Government International Total Loan Notes (Cost $3,182) 3,117 9.74
5.250%, due 4/15/2021 101 0.32 Bond
. . Prefi d Stock — 0.72% (Feb 28,2017: 1.27%
80 Tenet Healthcare Corp, 4.625%, due 1/11/2023 192 0.60 ure'te:ea t°( 079 ("F(be "'32'8 0171 270/)")
nited States — 0. ebruary 28, T
o ?00?‘? ‘:t“he 10/1C/2020 83 026 ypited States — 2.12% (February 28, 2017: 0.00%) 6 evAC °_t T Hy °
enet Healthcare Corp, ) apital Trust |,
4.375%, due 10/1/2021 169 053 700 gmtsd States Treasury Note/ Series 2 206 0.64
40 Tenet Healthcare Corp, ond, 1 Sanchez Energy Corp,
7.500%, due 1/1/2022 42 013 2.000%, due 11/30/2022 680 212 Series B 23 007
230 Tenet Healthcare Corp, Total Government Bonds and Notes 223 Tricer Holdco S.C.A. too 2 0.01
8.125%, due 4/1/2022 243 0.76 (Cost $892) 872 2.72
110 Time Warner Cable LLC, Loan Notes — 9.74% (February 28, 2017: 10.47%) -
8.250%, due 4/1/2019 116  0.36 0 Acad " Total Preferred Stock (Cost $266) 231 0.72
30 T-Mobile USA Inc, cademy Ltd, — - - -
) 5.580%, due 7/2/2022 * 59 018 Common Stock — 0.27% (February 28, 2017: 0.37%)
6.000%, due 3/1/2023 31010 ited % (Feb A
80 Twitter Inc, 80 Advantage Sales & Marketing United States — 0.27% (February 28, 2017: 0.37%)
1.000%, due 9/15/2021 76 024 Inc, ~ Berry Petroleum Corp 3 001
16 United Airlines 2014-2 Class B 5.017%, due 7/25/2021 * 79 025 9 Blue Ridge Mountain
Pass Through Trust, Series B, 109 Air Medical Group Holdings Resources Inc 80 025
4.625%, due 9/3/2022 17 0.05 Inc, — Tricer Holdco S.C.A. too 2 0.01
60 United Continental Holdings 39 4-‘343%' due ?:/28/2022 * 110 034 85 0.27
Inc, 1 Albertson’s LLC, .
4.250%, due 10/1/2022 60 0.19 4.462%, due 6/22/2023 * 137 043 Total Common Stock (Cost $88) 85 027
70 United Rentals North America 79 AncesEry.com Inc, . Total Investments at fair value through
Inc, 4.830%, due 10/19/2023 80 025 profit or loss (Cost $32,187) 32,203 100.64
5.750%, due 11/15/2024 72 0.23 199 Avolon TLB Borrower 1 (US) - -
30 United Rentals North America LLC, Forward Foreign Currency Contracts — 0.02%
Inc, 3.840%, due 4/3/2022 * 199 0.62 (February 28, 2017: 0.46%)
4.625%, due 10/15/2025 29  0.09 80 BCP Renaissance Parent LLC, Unrealised appreciation on contracts
60 United Rentals North America 5.772%, due 10/31/2024 * 81 0.25 (see below) 6 0.02
Inc, . 93 Boyd ?ammg Corp, . Total Financial Assets at fair value
4.875%, due 1/15/2028 59 018 3.969%, due 9/15/2023 93 029 through profit or loss 32.209 100.66
232 US Airways 2012-2 Class B 159 BWAY Corp, -
Pass Through Trust, 4.874%, due 3/23/2024 * 160 050  Credit Default Swaps —(0.07%)
6.750%, due 6/3/2021 250 0.78 120 CenturyLink Inc, (February 28, 2017: 0.00%)
240 VaIeant_Pharmaceutwca\s 4.317%, due 1/31/2025 * 118  0.37 Unrealised depreciation of contracts (see
International, 40 Chesapeake Energy Corp, below) (22) (0.07)
0y
310 \7/'?00 /toi)gue 10/1/302‘0 242 076 8.954%, due 8/23/2021 * 43 0.13 Forward Foreign Currency Contracts — (0.07%)
aleant Pharmaceuticals 99 CWGS Group LLC, (February 28, 2017: (0.60%))
International Inc, 4.579%, due 11/8/2023 * 100 0.31 .
7.500%, due 7/15/2021 312 0.98 89 DaVita HealthCare Partners Unrealised depreciation on contracts
50 Valeant Pharmaceuticals Inc, (see below) (20) (0.07)
International Inc, 4.323%, due 6/24/2021 * 90 028 Futures — (0.01%) (February 28, 2017: (0.03%))
0y .
6.500%, due 3/15/2022 52 016 170 Energy Future Intermediate Unrealised depreciation on contracts
160 Valeant Pharmaceuticals Holding Co LLC, (see below) @ (001
International Inc, 4.567%, due 6/23/2018 * 170 053 — -
6.125%, due 4/15/2025 140 0.44 : Total Financial Liabilities at fair value
91 first Data Corp, through profit or loss (46) (0.15)
100 West Corp, 3.810%, due 4/26/2024 * 22 029 ugh profi :
4.750%, due 7/15/2021 101 032 109 Four Seasons Hotels Ltd, Total Financial Assets and Financial
40 Westlake Chemical Corp, 4.073%, due 11/30/2023 * 110 0.34 Liabilities at fair value through profit
160 3\/?7{5 /o,PleJe |5/1 5/2C023 41 0.13 139 Jo-Ann Stores LLC, or loss 32,163 100.51
iting Petroleum Corp, 6.551%, due 10/16/2023 * 139 043 PRI
1.250%, due 4/1/2020 151 047 3 Laureatae Education Inc Liabilities in Excess of Other Assets (166) (0.51)
40 WiIIiaT L{jon Homes Inc, 6.067%, due 4/26/2024 * 31 0.10 Total Net Assets $31,997 100.00
5'37,5 %, due 1/31/2025 40 0.12 136 Leslie’s Poolmart Inc, A desi d as " ither $0, | h
30 Wllharl}s (éos Inc/The, 5.373%, due 8/16/2023 * 137 043 - mounts designated as “~" are either $0, esstoan
3._7Q0 b, due 1/15/2023 29  0.09 38 Lions Gate Entertainment $1,000, less than 1,000 shares or less than 0.01%.
40 W'”'aTS Cdos Inc/The, Corp, 144A  Securities exempt from registration under Rule 144A of
4-5"5_0 %, due 6/245024 40013 3.817%, due 12/8/2023 * 39 012 the Securities Act of 1933, as amended. These
20 \7/\/'5(')%'?/5 Cdisel?ndg/zebgines A 24 008 184 MPH Acquisition Holdings LLC, securities may only be resold, in transactions exempt
140 W I to’ Services LLC / ’ 4.693%, due 6/7/2023 * 185 0.58 from registration, to qualified institutional buyers. As at
W:%;::ﬂ Fﬁ]r;/:]cce; Con 128 Petco Animal Supplies Inc, February 28, 2018, these securities amounted to
o 4.772%, due 1/26/2023 * 90 0.28 $3,000 or —% of net assets.
7.750%, due 10/15/2020 120 0.38 179 Pet . ’
50 WPX Energy Inc, 49557%];: gtfe 3/11/2022 * 146 046 * Variable rate security. The interest rate shown reflects
7.500%, due 8/1/2020 54 017 i ! ; ’ the rate in effect at February 28, 2018.
10 WPX E | 99 Reynolds Group Holdings Inc, )
nergy inc 4.323%, due 2/5/2023 * 99 031 f lliquid.
6.000%, due 1/15/2022 10 0.03 X o .
50 WPX Enerqy | 40 Sally Holdings LLC, oo Security is valued in good faith at fair value by or at the
gy nc 4.125%, due 6/22/2024 * 40 013 iscreti
8.250%, due 8/1/2023 57 0.8 g o, due - discretion of the Investment Manager.
40 WPX En('argy Inc 40 Sally Holdings LLC,
it @ oan v w0 o
20 XPO CNW Inc, Inc Perpetual - A bond with no maturity date. Perpetual bonds
6.700%, due 5/1/2034 21007 4.823%, due 8/14/2024 * 60 019 are not redeemable but pay a steady stream of
150 XPO Logistics Inc, 89 TransUnion LLC interest
o ,
6.500%, due 6/15/2022 156 0.49 3.573%, due 4/9/2023 * % 028 EUR ~ furo
19,949 62.35 89 UFC Holdings LLC,
Zambia — 0.65% (February 28, 2017: 0.00%) 4.820%, due 8/18/2023 * 89 028
: 99 Univision Communications Inc
200 First Quantum Minerals Ltd, 4
7.250%, due 4/1/2023 208 0.65 4.323%, due 3/15/2024 98 031
Total Corporate Bonds and Notes
(Cost $25,559) 25,601 80.01

The accompanying notes are an integral part of the Financial Statements
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% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 96.24
Financial derivative instruments 0.02
Other assets 3.74
Total Assets 100.00
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 Markit CDX.NA.HY, 5.000% Buy 12/20/22 330 $ (22)
Unrealised Appreciation of Credit Default Swaps (February 28, 2017 (000°s): $-) _
Unrealised Depreciation of Credit Default Swaps (February 28, 2017 (000's): $-) 22)
Net Depreciation of Credit Default Swaps (February 28, 2017 (000's): $-) $ (22)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
03/15/18 BNY Mellon Buy usb 11 Sell AUD 14 $ -
03/15/18 BNY Mellon Buy AUD 3,333 Sell usb 2,608 (19)
03/15/18 BNY Mellon Buy EUR 148 Sell usb 182 (1)
05/09/18 JP Morgan Buy usD 276 Sell EUR 220 6
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $125) 6
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $(162)) (20)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2017 (000's): $(37)) $ (14)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 5 Year Note (CBT) June 2018 6 $ 684 $ Q)
U.S. Ultra Bond (CBT) June 2018 (4) (624) (3)
Unrealised Appreciation of Futures Contracts (February 28, 2017 (000’s): $1) -
Unrealised Depreciation of Futures Contracts (February 28, 2017 (000°s): $(10)) (4)
Net Depreciation of Futures Contracts (February 28, 2017 (000's): $(9)) $ (4)

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 — 1.35% 1,051 JP Morgan Chase Commercial 2,100 Hudbay Minerals Inc, 144A,
(February 28, 2017: 0.49%) Mortgage Securities Trust 7.625%, due 1/15/2025 2,284 021
2,620 Citicorp Residential Mortgage 2007-CIBC19, Series 2007 240 MEG Energy Corp, 144A,
Trust Series 2007-1 CB19, Class AJ, 7.000%, due 3/31/2024 205 0.02
’ 0y *
o organ i
5.474%, d‘ue 3/25/2037 2697 025 Mortgage Securities Trust Chile — 0.11% (February 28, 2017: 0.46%)
1,753 First Franklin Mortgage Loan 2007-LDP12. Series 2007
Trust 2003-FF4, Series 2003 - , D€ries 1,175 AES Gener SA,
FF4. Class M1 LD12, Class AJ, 5.250%, due 8/15/2021 1,204 0.1
Lo ' % 5.993%, due 2/15/2051 * 80 0.01 "
3.375%, due 10/25/2033 1,754 017 ’ Colombia — 1.06% (February 28, 2017: 0.91%)
2,580 Hertz Vehicle Financing If LP 4,778 Lone Star Portfolio Trust '
' Series 2017 1A Class B ’ 2015-LSP, Series 2015 LSP, 1,180 Ecopetrol SA,
144A ' ' Class F, 144A, 5.875%, due 9/18/2023 1,279 0.12
g 8.488%, due 9/15/2028 * 4,814 045 1,750 Ecopetrol SA
o . , , ,
3.560%, due 10/25/2021 2573 024 3,686 Lone Star Portfolio Trust, 4.125%, due 1/16/2025 1,712 0.16
3,110 HSI Asset Securitization Corp Series 2015 LSMZ. Class M |
Trust 2007-OPT1, Series 2007 eries » Llass M, 880 Ecopetrol SA,
OPT1. Class 1A ! 144A, 5.375%, due 6/26/2026 929 0.09
. , 5 « T .
1.761%, due 12/25/2036 * 2,591  0.24 8.797%, due 9/15/2020 3685 034 3,680 Millicom International
3,500 Morgan Stanley ABS Capital | 8,498 WaMu Mortgage Pass- Cellular SA,
' Inc Trust 2007-HE7 Thr_ough Certificates 5.125%, due 1/15/2028 3,588 0.33
Series 2007 HE7 Ciass M1 Series 2005-AR15 Trust, 3,830 Transportadora de Gas
3.621%, due 7/25/2037 * 2,909 0.27 Series 2005 AR1S, Internacional A ESP,
) . ' ’ Class A1C3, 5.700%, due 3/20/2022 3,888 036
1,060 Navient Student Loan Trust 2.101%, due 11/25/2045 * 6173 057
2017-3, Series 2017 3A, 4186 WaMu l\’/Iortgage Pass- ! 11,396  1.06
Class A3, 1444, Through Certificates France — 0.08% (February 28, 2017: 0.16%)
2.671%, due 7/26/2066 * 1,090 0.10 Series 2005-AR17 Trust
e ! ' EUR 641 AXA SA,
857 Upstart Securitization Trust Series 2005 AR17 . | *
2017-2, Series 2017 2, Class A1C3 ' 3.941%, Perpetua 870 0.08
Class A, 144A, 2.101%, due 12/25/2045 * 3146 0.29 Germany — 0.87% (February 28, 2017: 0.80%)
2.508%, due 3/20/2025 854 0.08 - - :
2 UE_E - Total Mortgage-Backed Securities EUR 5,500 Allianz SE,
Total Asset-Backed Securities (Cost $45,471) 48,015 4.46 3.099%, due 7/6/2047 * 7,245 0.67
(Cost $14,235) 14,468 1.35 1,010 IHO Verwaltungs GmbH,
Vort Backed S o 2467 Corporate Bonds and Notes — 36.69% 144A,
(Fobraacy 28, 2017: 3.63%) (February 28, 2017: 44.85%) 4.125%, due 9/15/2021 1,008 0.09
1)/437. " : t-‘ st 2007 Argentina — 0.64% (February 28, 2017: 0.69%) 1,170 IHO Verwaltungs GmbH,
37 6Ch, Series 2007 16CB, 4,000 Pampa Energia SA, s
Class 4A2 ' 7.500%, due 1/24/2027 4,190 039 4.750%, due 9/15/2026 1,129 o1
29.876%, due 8/25/2037 * 2,075 0.19 2,440 \g";oéﬁ/' e 323201 673 025 9,382 087
127 CD 2007-CD4 Commercial - 2 - - Indonesia — 0.47% (February 28, 2017: 0.53%)
Mortgage Trust, Series 2007 6,863 064 4,720 Majapahit Holding BV,
ggg'sf/'asj 040+ o oo Australia—0.13% (February 28, 2017: 0.16%) 7.750%. due 1/20/2020 5101 047
. o, due .
771 Credit Suisse Commercial 1,230 E’t\cizeﬁﬁes August 2006 Ireland — 0.88% (February 28, 2017: 0.84%)
Mortgage Trust o g 640 Ardagh Packaging Finance Plc /
Series 2006-C5, Series 2006 9.750%, due 3/1/2022 1359 013 Ardagh Holdings USA
C5, Class AJ, Belgium — 0.25% (February 28, 2017: 0.49%) Inc, 144A,
5.373%, due 12/15/2039 610 0.05 2,520 Anheuser-Busch InBev Finance 7.250%, due 5/15/2024 686 0.06
583 Credit Suisse Commercial Inc, 3,300 Ardagh Packaging Finance Plc /
Mortgage Trust 4.900%, due 2/1/2046 2,688 0.25 Ardagh Holdings USA Inc,
Series 2007-C5, Series 2007 40 Anheuser-Busch InBev 144A,
C5, Class AM, Worldwide Inc, 6.000%, due 2/15/2025 3,382 0.32
5.869%, due 9/15/2040 * 566  0.05 4.439%, due 10/6/2048 40 - 1,420 Park Aerospace Holdings Ltd,
3,101 CSMC Series 2015-2R, 2728 025 1444,
Series 2015 2R, Class 7A2, - - . 5.250%, due 8/15/2022 1,422 0.13
1444, Brazil — 3.51% (February 28, 2017: 4.26%) 1,140 Park Aerospace Holdings Ltd,
2.941%, due 8/27/2036 * 2,69 025 4,530 Braskem America Finance Co, 144A,
4,521 Fannie Mae Connecticut 7.125%, due 7/22/2041 5,363 0.50 4.500%, due 3/15/2023 1,100 0.10
Avenue Securities, Series 2015 211 Braskem Finance Ltd, 2,590 Park Aerospace Holdings Ltd,
€03, Class 1M2, 7.000%, due 5/7/2020 224 0.02 144A,
6.621%, due 7/25/2025 * 5141 048 1,710 Braskem Finance Ltd, 5.500%, due 2/15/2024 2,603 0.24
2,334 Fannie Mae Connecticut 5.375%, due 5/2/2022 1,781 0.16 250 Smurfit Kappa Treasury
Avenue Securities, Series 2015 3,820 Itau Unibanco Holding SA/ Funding Ltd,
€03, Class 2M2, Cayman Island, 7.500%, due 11/20/2025 301 0.03
6.621%, due 7/25/2025 * 2,590 0.24 6.125%, Perpetual * 3857 0.36
i - I ! ' 9,494 0.88
3,230 Fannie Mae Connecticut 2,630 Marfrig Holdings Europe BV,
Avenue Securities, Series 2017 8.000%, due 6/8/2023 2,714 025 Italy — 0.71% (February 28, 2017: 0.00%)
€01, Class M2, 9,034 Petrobras Global Finance BV, EUR 2,180 Intesa Sanpaolo SpA,
5.171%, due 7/25/2029 * 3524 033 6.250%, due 3/17/2024 9,418 0.88 7.000%, Perpetual * 2,955 0.27
2,590 Freddie Mac Structured 6,190 Petrobras Global Finance BV, EUR 3,480 UniCredit SpA,
Agency Credit Risk Debt 6.750%, due 1/27/2041 5980 0.56 6.625%, Perpetual * 4,695 0.44
Notes, Series 2015 DNA3, 2,850 Suzano Austria GmbH, 7650 071
Class M3, 5.750%, due 7/14/2026 3,035 028 - :
6.321%, due 4/25/2028 * 3,123 0.29 2,170 Ultrapar International Kazakhstan — 0.28% (February 28, 2017: 0.00%)
3,310 Freddie Mac Structured SA, 144A, 3150 KazTransGas JSC
ﬁgencysCred'tzggsl; gz% 5.250%, due 10/6/2026 2,169 0.20 4.375%, due 9/26/2027 3,016 0.28
otes, Series . 2,880 Vale Overseas Ltd, o ey
Class B1, 6.250%, due 8/10/2026 3248 0.30 Luxembourg — 0.45% (February 28, 2017: 0.62%)
6.571%, due 7/25/2029 * 3,730 0.35 1,890 Altice Financing SA, 144A,
2,990 Impac Secured Assets Trust 37,789 351 6.625%, due 2/15/2023 1,888 0.18
2006-2, Series 2006 2, Canada — 0.83% (February 28, 2017: 1.37%) 2,150 Altice Financing SA, 144A,
Class 2M3, 4,600 Barrick North America Finance 7.500%, due 5/15/2026 2,166 0.20
2.721%, due 8/25/2036 * 2,884 027 ' EUR 670 Monitchem HoldCo 2 SA,
2,450 Impac Secured Assets Trust 5.750%, due 5/1/2043 5466 0.51 6.875%, due 6/15/2022 765 0.07
2006-4, Series 2006 4, 880 Hudbay Minerals Inc, 144A, 4819 045
Class A28, 7.250%, due 1/15/2023 935  0.09
1.791%, due 1/25/2037 * 2,332 0.22

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 2,890 KCA Deutag UK Finance Plc, 2,600 Dell International LLC / EMC
Mexico — 0.78% (February 28, 2017: 0.35%) 144A, Corp, 144A,
1,360 Banco Mercantil del Norte SA/ 7.250%, due 5/15/2021 2,818 0.26 5.875%, due 6/15/2021 2,658 0.25
. Grand Ca GBP 2,545 Marston'’s Issuer Plc, 1,500 Dell International LLC / EMC
yman, .
6.875%, Perpetual * 1417 013 Series B1, Corp, 144A,
3,280 BBVA Bancomer SA/Texas, 5.641%, due 7/15/2035 * 3,206 0.30 7.125%, due 6/1 5/2024 1,614 0.15
5125%, due 1/18/2033 * 3191 0.30 EUR 2,338 Elczyal Bank of Scotland Group 1,270 ?ZLPA’?‘ Technologies Plc,
3,790 ygg‘gt}f”&iégﬂié\ém 3785 035 3.625%, due 3/25/2024 * 2942 027 5.000%, due 10/1/2025 1,259 0.12
. : L : GBP 601 Standard Chartered Plc, 490 Delta Air Lines 2007-1 Class B
8393 078 5.125%, due 6/6/2034 919  0.09 Pass Through Trust,
Morocco — 0.32% (February 28, 2017: 0.34%) GBP 2,182 Tesco Property Finance 6 Plc, Series 071B,
5.411%, due 7/13/2044 3,346  0.31 8.021%, due 8/10/2022 551 0.05
3530 gggosé due 10/22/2025 3468 032 450 Virgin Media Finance Plc, 2,275 DISH DBS Corp,
00, CUE : : 1444, 5.875%, due 7/15/2022 2218 021
Netherlands — 2.03% (February 28, 2017: 1.66%) 6.375%, due 4/15/2023 461 0.04 1,620 DISH DBS Corp,
EUR 3,550 ABN AMRO Bank NV, GBP 1,350 Virgin Media Secured Finance 5.875%, due 11/15/2024 1,519 0.14
7.125%, due 7/6/2022 5,477  0.51 Plc, 2,250 DISH DBS Corp,
EUR 1,800 ABN AMRO Bank NV, 5.500%, due 1/15/2025 1,916 0.18 7.750%, due 7/1/2026 2,216 0.21
2.875%, due 6/30/2025 * 2,317 022 450 Virgin Media Secured Finance 1,675 DJO Finance LLC / DJO
EUR 1,000 Cooperatieve Rabobank UA, Plc, 144A, Finance Corp,
6.625%, Perpetual * 1,406 0.13 5.500%, due 8/15/2026 445 0.04 10.750%, due 4/15/2020 1,524 0.14
8,120 ING Groep NV, 29542 275 3,060 DJO Finco Inc/ DJO Finance
6.875%, Perpetual * 8,647 0.80 - - LLC / DJO Finance Corp,
2,000 Shell International Finance BV, United States — 17.71% (February 28, 2017: 24.16%) 144A,
4.000%, due 5/10/2046 1,976 0.18 1,660 Adient Global Holdings Ltd, 8.125%, due 6/15/2021 2,968 0.28
290 UPCB Finance IV Ltd, 144A, 144A, 200 El Paso Natural Gas Co LLC,
5.375%, due 1/15/2025 286 0.03 4.875%, due 8/15/2026 1,618 0.15 8.375%, due 6/15/2032 256 0.02
1,076 VEON Holdings BV, 1,010 Alcoa Nederland Holding BV, 970 Energy Transfer Partners LP /
7.504%, due 3/1/2022 1,195 0.1 144A, Regency Energy Finance Corp,
540 Ziggo Bond Finance BV, 6.750%, due 9/30/2024 1,083 0.10 5.875%, due 3/1/2022 1,040 0.10
144A, 2,340 Alcoa Nederland Holding BV, 580 Energy Transfer Partners LP /
5.875%, due 1/15/2025 520 0.05 144A, Regency Energy Finance Corp,
21,824 2.03 7.000%, due 9/30/2026 2,527 0.23 5.000%, due 10/1/2022 606 0.06
3 0.919 b 28, 2017- 0.66° 2,850 Allergan Funding SCS, 90 Energy Transfer Partners LP /
eru — 0.91% (February 28, 2017: 0.66%) 4.850%, due 6/15/2044 2870 027 Regency Energy Finance Corp,
4,050 Southern Copper Corp, 1,426 American Airlines 2013-2 4.500%, due 11/1/2023 92 001
5.250%, due 11/8/2042 4,319 040 Class B Pass Through Trust, 184 Ensco Plc,
5,450 Transportadora de Gas del 144A, 8.000%, due 1/31/2024 182 0.02
Peru SA, 5.600%, due 7/15/2020 1,468 0.14 865 Enterprise Products Operating
4.250%, due 4/30/2028 5450 0.51 990 Andeavor Logistics LP / Tesoro LLC, Series A,
9,769 0.91 Logistics Finance Corp, 5.481%, due 8/1/2066 * 861 0.08
o . .
South Africa — 0.31% (February 28, 2017: 0.00%) 490 ijfp/;ril“:usm”c’ioé‘; 1,064 010 875 Efgf’ggﬁ;f’gf’d“‘“ Operating
3,290 Myriad International Holdings Escrow, 7.034%, due 1/15/2068 * 875 0.08
BV, 0.000%, due 9/15/2022 too - - 2,280 Extraction Oil & Gas Inc,
4.850%, due 7/6/2027 3,339 031 1,500 Blue Racer Midstream LLC / 144A,
Spain — 0.40% (February 28, 2017: 0.49%) Blue Racer Finance Corp, 5.625%, due 2/1/2026 2,234 021
. 144A, 390 First Data Corp, 144A,
EUR 370 Masaria Investments SAU, 6.125%, due 11/15/2022 1537 0.14 7.000%, due 12/1/2023 410 0.04
5.000%, due 9/15/2024 458 0.04 N L ! . N ! X :
EUR 1,130 Masaria Investments SAU, 1,340 Blue R(l’dge Corp Escrow, 3,370 FlrstEncergy Corp, Series C,
5.250%, due 9/15/2024 * 1379 013 0.00.0 %, QUe 5/15/2020 too - - 7.375/), due 11/15/2031 4,443 0.4
GBP 1,600 Telefonica Europe BV, 1,620 Carrizo Oil & Gas Inc, 50 Fontglneb\eau Las Vegas
' 6.750%, Perpetual x 2430 023 6.250%, due 4/15/2023 1,624 0.15 Holdings LLC, 144A,
- - . - 280 CCO Holdings LLC / CCO 10.250%, due 6/15/2015 & - -
4,267 0.40 Holdings Capital Corp, 144A, 3,020 Freeport-McMoRan Inc,
Turkey — 0.63% (February 28, 2017: 0.64%) 5.375%, due 5/1/2025 281 0.03 3.550%, due 3/1/2022 2,938 0.27
. 3,400 CCO Holdings LLC / CCO 8,400 Freeport-McMoRan Inc,
6,750 Turk Telekomunikasyon AS, Holdings Ca?)ital Corp, 144A, 5.450%. diue 3/15/2043 8,106 0.75
4.875’%, due 6/19/2024 6,723 063 5.750%, due 2/15/2026 3,442 0.32 3,719 GE C.ap\tal Inter.na.tional
- - 1,710 Celgene Corp, Funding Co Unlimited Co,
United Arab Emirates — 0.28% 5.000%, due 8/15/2045 1,782 0.17 4.418%, due 11/15/2035 3,643 034
(February 28, 2017: 0.00%) 3,030 Centene Corp, 50 General Electric Co,
1,591 DAE Funding LLC, 144A, 4.750%, due 5/15/2022 3,081 0.29 6.750%, due 3/15/2032 62 0.01
4.500%, due 8/1/2022 1,543 0.14 880 CenturyLink Inc, Series W, 1,046 General Electric Co,
1,530 DAE Funding LLC, 144A, 6.750%, due 12/1/2023 867 0.08 6.875%, due 1/10/2039 1,360 0.13
5.000%, due 8/1/2024 1,496 0.14 1,545 Chesapeake Energy Corp, 800 Genesis Energy LP / Genesis
3039 028 6.125%, due 2/15/2021 1,560 0.15 Energy Finance Corp,
" " - - 640 Chesapeake Energy Corp, 5.625%, due 6/15/2024 768 0.07
United Kingdom — 2.75% (February 28, 2017: 4.52%) 5.375%, due 6/15/2021 624 0.06 405 Goldman Sachs Capital I,
200 Anglo American Capital Plc, 3,500 Chesapeake Energy Corp, 4.000%, Perpetual * 354 0.03
144A, 5.750%, due 3/15/2023 3,202 0.30 80 Guitar Center Inc, 144A,
4.750%, due 4/10/2027 204 0.02 37 CIT Group Inc, 6.500%, due 4/15/2019 79 0.01
3,640 Barclays Bank Plc, 5.375%, due 5/15/2020 38 - 2,026 Harris Corp,
7.625%, due 11/21/2022 4,052 038 3,000 Citigroup Inc, 5.054%, due 4/27/2045 2212 021
EUR 900 Barclays Plc, 4.450%, due 9/29/2027 3,062 0.28 1,840 HCA Inc,
2.625%, due 11/11/2025 * 1,142 0.1 3,210 Citigroup Inc, Series D, 4.750%, due 5/1/2023 1,872 0.17
GBP 1,040 BUPA Finance Pic, 5.350%, Perpetual * 3,242 030 1,290 Hilton Worldwide Finance LLC /
5.000%, due 4/25/2023 1,586 0.15 320 Comcast Corp, Hilton Worldwide Finance
GBP 1,459 Greene King Finance Pic, 3.600%, due 3/1/2024 323 0.03 Corp,
Series B2, 1,758 Continental Resources Inc/OK, 4.875%, due 4/1/2027 1,290 0.12
2.596%, due 3/15/2036 * 1,727 0.16 4.900%, due 6/1/2044 1,692 0.16 430 Jaguar Holding Co Il /
GBP 1,050 HSBC Holdings Pic, 830 Crestwood Midstream Pharmaceutical Product
7.000%, due 4/7/2038 2,091 0.19 Partners LP / Crestwood Development LLC, 144A,
2,550 HSBC Holdings Plc, Midstream Finance Corp, 6.375%, due 8/1/2023 432 0.04
6.375%, Perpetual * 2,687 0.25 6.250%, due 4/1/2023 855 0.08
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Corporate Bonds and Notes — (continued) 3,845 Sprint Communications Inc, 170 William Lyon Homes Inc,
United States — (continued) 11.500%, due 11/15/2021 4,537 042 7.000%, due 8/15/2022 174 0.02
1,000 Sprint Corp, 452 Williams Cos Inc/The,
1810 Forgan Chase & Co, 7.875%, due 9/15/2023 1,035 0.10 Series A,
6.125%, Perpetual * 1913 048 2,680 Targa Resources Partners LP / 7.500%, due 1/15/2031 547 0.05
o5 JPMor a’n Chase & Co ! ) Targa Resources Partners 2,155 Williams Cos Inc/The,
Series? ' Finance Corp, 5.750%, due 6/24/2044 2,290 0.21
7 9000/'0 Perpetual * 9%  0.01 4.250%, due 11/15/2023 2,613 0.24 850 Williams Partners LP / ACMP
40 Kl M G C : 1,510 Targa Resources Partners LP / Finance Corp,
errlvcloee ot Targa Resources Partners 4.875%, due 3/15/2024 889  0.08
7.875%, due 9/15/2031 53 - . !
40 Kinder M £ Finance Corp, 450 Windstream Services LLC /
P‘” er ﬁjga” nergy 5.125%, due 2/1/2025 1,506 0.14 Windstream Finance Corp,
3a9r15n0eor/s dhe 9/1/2022 41 260 Targa Resources Partners LP / 7.750%, due 10/15/2020 387 0.04
. o, - .
550 Kinder M In/DE Targa Resources Partners 3,225 Windstream Services LLC /
8.050%, due 10/15/2030 669 0.06 Finance Corp, Windstream Finance Corp,
o070, Aue : 5.375%, due 2/1/2027 260 0.02 6.375%, due 8/1/2023 1,806 0.17
1,735 KmderoMorgan Inc/DE, 2,050 Taylor Morrison Communities 2,800 WPX Energy Inc,
65 nggo /f”\}ldue S/IVCZ/(E))?I’; 2,199 0.20 Inc / Taylor Morrison Holdings 8.250%. due 8/1/2023 3171 029
inder Morgan In , . L ! :
7.750%, due 111512032 719 0.07 AR 230 XPO Logistics Inc, 1444,
750%, : 5.250%, due 4/15/2021 2,070 0.19 6.500%  due 6/15/2023 239 0.02
3,400 Kraft Heinz Foods Co, 500 Tenet Healthcare Corp, 144A, 2420 XPO Logistics Inc. 144A
5.200%, due 7/15/2045 3,463 0.32 o . 9 g g
: 7.500%, due 1/1/2022 528 005 6.125%, due 9/1/2023 2,511 023
2,080 Lamb Weston Holdings Inc, 1,470 Tenet Healthcare Corp, d -
144A, 8.125%, due 4/1/2022 1,551 0.14 190,448 17.71
4.625%, due 11/1/2024 2,090 0.19 1,740 Time Warner Cable LLC, Zambia — 0.30% (February 28, 2017: 0.00%)
1,530 Lamb Weston Holdings Inc, 8.750%, due 2/14/2019 1,834 0.7 1,090 First Quantum Minerals Ltd
oo due 117172026 1530 o044 1,060 Time Warner Cable LLC, " 6500%,due3/12024 1,083 0.10
. o, due - ' . 8.250%, due 4/1/2019 1,119 0.10 . ! : !
330 Lehman Escrow Receipt ; 2,110 First Quantum Minerals Ltd,
’ 280 Time Warner Cable LLC, 6.875%, due 3/1/2026 2,100 0.20
zero coupon, Perpetual teo 43 - 4.125%, due 2/15/2021 285 0.03 : : : -
770 MGM Resorts International, 520 TMX Finance LLC / TitleMax 3,183 0.30
6.625%, due 12/15/2021 832 008 Finance Corp, 144A, Total Corporate Bonds and Notes
850 l_r\’/hzcggr;/Tedchn?I/cigss;zlgcz,; 44A, &1 008 8.500%, due 9/15/2018 498 0.05 (Cost $380,567) 394,556 36.69
: o, due : 140 Transocean Inc,
100 Micron Technology Inc, 6.800%, due 3/15/2038 113 0.01 Government Bonds and Notes — 35.08%
5.500%, due 2/1/2025 104 001 552 United Airlines 2014-2 Class B (February 28, 2017: 27.10%)
3,201 Miran Mid-Atlantic Series C Pass Through Trust, Series B, Argentina — 2.27% (February 28, 2017: 1.66%)
Pass Through Trust, Series C, 4.625%, due 9/3/2022 563 0.05 i iti
g ' . ARS 62,300 Argentina POM Politica
380 :\/(I)PaG/(A)% _dug 12:'3%_2028 3,201 030 650 United Rentals North America Mgnetana, Series POM,
cquisition Holdings Inc, 27.852%, due 6/21/2020 * 3,365 0.31
LLC, 144A, 4.625%, due 10/15/2025 634 0.06 ARS 225,321 Argentiné Bonos del Tesoro, '
7.125%, due 6/1/2024 400 0.04 1,980 United Rentals North America 21.200%, due 9/19/2018 11,113 1.03
1,750 MPT Operating Partnership LP/ Inc, ARS 83,218 Argentine Bonos del Tesoro
MPT Finance Corp, 5.500%, due 5/15/2027 2,027 0.19 ' !
4 . 18.200%, due 10/3/2021 4,167  0.39
5.250%, due &/1/2026 1739 0.6 1,510 United Rentals North America 2090 Argentinae Republic
1,990 Murray Energy Corp, 1444, Inc, ' Government International
11.250%, due 4/15/2021 876 0.08 4.875%, due 1/15/2028 1,472 