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General Information

Board of Directors

Joseph Carrier (United States)
Fionnuala Doris (Ireland) (Independent)
William Jackson (United Kingdom)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (United States)
Jaspal Sagger (United Kingdom)

Jane Trust (United States)

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

Franklin Distributors, LLC
(effective 9 August 2021)
One Franklin Parkway
San Mateo, CA 94403
USA

Legg Mason Investor Services, LLC
(until 9 August 2021)

100 International Drive

Baltimore, Maryland 21202
US.A.

28 February 2022

Additional Distributors and Shareholder Servicing Agents

Franklin Templeton International Services S.a r.|
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

Franklin Templeton Securities Investment Consulting (SinoAm) Inc.
(effective 3 May 2021)

8F, No. 87

Sec. 4, Zhong Xiao E. Rd., Taipei

Taiwan

Legg Mason Investments (Europe) Limited
(ceased as of 7 August 2021)

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
7 Temasek Boulevard, #38 03

Suntec Tower One

Singapore 038987

Legg Mason Investments (Taiwan) Ltd.
(ceased as of 3 May 2021)

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 Franklin Templeton International Services S.ar.l .

Swiss Representative

First Independent Fund Services Ltd
Klausstrasse 33

CH-8008 Zurich

Switzerland

Swiss Paying Agent

NPB Neue Privat 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 transactions of the Funds, may be obtained free of charge at the office of
the Swiss representative.

Irish Legal Adviser

Arthur Cox LLP
Ten Earlsfort Terrace, Dublin 2
Ireland

Depositary

The Bank of New York Mellon SA/NV, Dublin Branch
Riverside Two

Sir John Rogerson’s Quay

Grand Canal Dock, Dublin 2

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

Manager and Promoter

Franklin Templeton International Services S.ar.|
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg
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General Information — (continued)

Fund Name Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset US Government Liquidity 27 February 2004
Fund#

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Bond Fund* 30 August 2002

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Plus Bond Fund* 20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Legg Mason Western Asset Euro Core Plus 1 October 2003
Bond Fund*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Short Duration High 24 February 2004
Income Bond Fund*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Multi 29 August 2002
Strategy Fund*

Investment Manager:

Western Asset Management Company Limited
10 Exchange

Square Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset US High Yield Fund*

27 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Emerging Markets Total
Return Bond Fund*

24 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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 Emerging Markets
Corporate Bond Fund*

21 October 2011

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

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*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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 US Short-Term
Government Fund”*p

20 April 2007
(ceased trading on 8 November 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

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

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset US Adjustable
Rate Fund”*p

20 April 2007
(ceased trading on 2 August 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Inflation
Management Fund*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian
Opportunities Fund*

12 June 2008

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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
Bond Fund*

3 June 2009

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

28 February 2022

Investment Manager / Sub-Investment Manager(s)

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

19 November 2010
(ceased trading on 24 February 2014)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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 Global Core Plus
Bond Fund**

3 December 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Legg Mason Western Asset UKf Long
Duration Fund”*p

19 November 2010
(ceased trading on 24 February 2014)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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 Global Credit Fund**

19 November 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset Euro High Yield Fund*

3 December 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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 Macro Opportunities
Bond Fund”*

5 September 2013

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Legg Mason Western Asset EM Local Currency Debt
Fund”*p

16 December 2015
(ceased trading on 10 December 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Multi-Asset Credit
Fund/**

16 December 2015

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company

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

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

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

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset Global Total Return
Investment Grade Bond Fund”*Pb

31 December 2015
(ceased trading on 13 November 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

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
Fund”*

13 January 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

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

13 January 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

USA

Legg Mason Western Asset UK Investment Grade
Credit Fund™*

17 November 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

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

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset US Corporate Bond
Fund”*

17 November 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Infrastructure
Debt Fundt*~

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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*»

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian Income Fund**

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Western Asset UCITS SMASh Series Core Plus
Completion Fund**

11 January 2021

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
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Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Western Asset Sustainable Global Corporate Bond
Fund”*

10 January 2022

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

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

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Legg Mason Brandywine Global Fixed Income Fund*

1 October 2003

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Fixed Income
Absolute Return Fund”*

3 April 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global High Yield Fund**

30 November 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Opportunistic Fixed
Income Fund*

25 June 2010

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Sovereign
Credit Fund”*p

10 May 2012
(ceased trading on 25 February 2021)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Income
Optimiser Fund*

3 June 2013

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Credit
Opportunities Fund”*

30 June 2014

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Dynamic
US Equity Fund~**

31 December 2015

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Defensive High
Yield Fund**

6 April 2017

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

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

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Brandywine Global - US High Yield
Fund*~b

30 October 2017
(ceased trading on 29 January 2020)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Enhanced Absolute

Return Fund**

16 August 2018

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global — EM Macro Bond
Fund*tA

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason ClearBridge Value Fund**

23 March 1998

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

Legg Mason ClearBridge Growth Fund”**pb

25 February 2004
(ceased trading on 15 February 2019)

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

Legg Mason ClearBridge Global Equity Fund”**p

1 September 2006
(ceased trading on 22 November 2019)

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

Legg Mason ClearBridge Global Equity Income
Fund”**p

15 September 2014
(ceased trading on 22 July 2019)

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

Legg Mason ClearBridge US Appreciation Fund**

20 April 2007

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

Legg Mason ClearBridge US Large Cap
Growth Fund**

20 April 2007

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

Legg Mason ClearBridge US Aggressive
Growth Fund**

20 April 2007

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

Legg Mason ClearBridge Tactical Dividend
Income Fund**

3 June 2013

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

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund”**

30 September 2015

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

Legg Mason ClearBridge Global Growth Fund***

29 June 2018

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

Legg Mason ClearBridge Global SRI Equity Fundt**~

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

12



Legg Mason Global Funds Plc Annual Report

General Information — (continued)

Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason ClearBridge Infrastructure Value
Fund**~

9 December 2016

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason ClearBridge Emerging Markets
Infrastructure Fund***

31 March 2017

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason ClearBridge Global Infrastructure
Income Fund**~

30 April 2021

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason Royce US Small Cap Opportunity
Fund**

8 November 2002

Investment Manager:
Royce & Associates, LP

745 5th Avenue

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

Legg Mason Royce US Smaller Companies Fund**

1 March 2004

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Royce Global Small Cap Premier Fund***

1 December 2021

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Franklin MV European Equity Growth and Income
Fund**

(formerly Legg Mason QS MV European Equity Growth
and Income Fund; renamed on 9 August 2021)

30 August 2002

Investment Manager:
Franklin Advisers, Inc.*
One Franklin Parkway
San Mateo, CA 94403
US.A.

Franklin MV Asia Pacific Ex Japan Equity Growth and
Income Fund**

(formerly Legg Mason QS MV Asia Pacific Ex Japan Equity
Growth and Income Fund; renamed on 9 August 2021)

25 February 2004

Investment Manager:
Franklin Advisers, Inc.*
One Franklin Parkway
San Mateo, CA 94403

U.S.A.
Legg Mason Batterymarch International Large Cap 20 April 2007
Fund”**p (ceased trading on 25 February 2015)
Legg Mason QS Emerging Markets Equity Fund”**p 28 April 2008 Investment Manager:

(ceased trading on 14 April 2021)

Franklin Advisers, Inc.*
One Franklin Parkway
San Mateo, CA 94403
US.A.

Franklin MV Global Equity Growth and Income
Fund**

(formerly Legg Mason QS MV Global Equity Growth and
Income Fund; renamed on 9 August 2021)

29 December 2010

Investment Manager:
Franklin Advisers, Inc.*
One Franklin Parkway
San Mateo, CA 94403
US.A.

Legg Mason QS US Large Cap FundAt**

Investment Manager:
Franklin Advisers, Inc.*
One Franklin Parkway
San Mateo, CA 94403
US.A.

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

11 March 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:

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

Singapore 049145
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Fund Name

Fund Launch Date

28 February 2022

Investment Manager / Sub-Investment Manager(s)

Legg Mason Martin Currie Asia Pacific Fund**/p

11 March 2016
(ceased trading on 21 August 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:

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

Singapore 049145

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

11 March 2016
(ceased trading on 1 June 2021)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Resources
Fund**~b

11 March 2016
(ceased trading on 31 July 2017)

Legg Mason Martin Currie Greater China Fund**/bp

11 March 2016
(ceased trading on 15 November 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

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

11 March 2016
(ceased trading on 31 May 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

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

28 June 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

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

28 June 2016

Investment Manager:

Franklin Templeton Australia Limited

(formerly Legg Mason Asset Management Australia Limited,
changed its name on 1 October 2021)

Level 47

120 Collins Street,

Melbourne VIC 3000

Australia

Legg Mason Martin Currie Global Emerging Markets
Fund**~

24 November 2017

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie European Select Absolute
Alpha Fund**tA

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Dividend
Opportunities Fund**2b

1 March 2018
(ceased trading on 20 September 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie European Unconstrained
Fund**~

9 November 2018

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland
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General Information — (continued)

Fund Name Fund Launch Date Investment Manager / Sub-Investment Manager(s)
Legg Mason Multi-Asset Infrastructure Income Investment Managers:
Fund*#**tA Western Asset Management Company, LLC

385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason PCM US Equity Fund”p 8 January 2008
(ceased trading on 24 August 2010,
re-launched on 13 April 2012 and ceased
trading on 30 August 2013)

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

1 As at the financial year end, these Funds have not commenced trading.

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

U Money Market Fund.

*  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 (any Fund defined as a "Multi-Asset Fund" in the relevant Supplement of the Prospectus).

b Pending revocation of authorisation from the Central Bank.

#  Effective 9 August 2021, QS Investors, LLC of 880 Third Avenue, 7th Floor, New York, NY 10022, U.S.A. merged into Franklin Advisers, Inc.

For More Information

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

For professional investors in Europe (excluding UK & Switzerland) For authorised dealers in the Americas
Franklin Templeton International Services S.ar.| Franklin Templeton Investments

8A, rue Albert Borschette 1395 Brickell Avenue

L-1246 Luxembourg Suite 1550

Grand Duchy of Luxembourg Miami, Florida 33131, U.S.A.

Tel: + 305 529 4400
www.franklinresources.com
www.franklintempletonoffshore.com

Go to the relevant website for information on:
o Daily prices
e Literature, including fact sheets providing the latest information on each Fund
¢ More information about Franklin Templeton’s asset management affiliates managing the Funds
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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 period ended 28 February 2022. In this
report, we highlight the key drivers behind the performance of bond and equity
markets over the period.

Global Economic Review

Global economies continued to be impacted by COVID-19 and its variants, sharply
rising inflation, and monetary and fiscal policies. Late in the period, the outbreak of
war in Ukraine added another layer of uncertainty. In its January 2022 World
Economic Outlook, the International Monetary Fund (“IMF”) said “The global
economy enters 2022 in a weaker position than previously expected. As the new
Omicron COVID-19 variant spreads, countries have reimposed mobility restrictions.
Rising energy prices and supply disruptions have resulted in higher and more broad-
based inflation than anticipated, notably in the United States and many emerging
market and developing economies. The ongoing retrenchment of China’s real estate
sector and slower-than-expected recovery of private consumption also have limited
growth prospects.” From a regional perspective, the IMF expects U.S. GDP growth
to be 4.0% in 2022, compared to a 5.6% expansion in 2021. In addition, the IMF
expects 2022 GDP growth in the Eurozone, U.K. and Japan will be 3.9%, 4.7% and
3.3%, respectively. For comparison purposes, the GDP of these economies grew
5.2%, 7.2% and 1.6%, respectively, in 2021.

Market Review - Fixed Incomei

The global fixed income market generated weak results during the reporting period.
In the US, short-term Treasury yields rose sharply, as the Federal Reserve Board
("Fed")i began tapering its asset purchases. In addition, with inflation reaching a
40-year high, the central bank indicated that it would soon start raising the federal
funds rate.ii The Fed then began raising interest rates in March 2022, after the
reporting period ended, and anticipates six additional rate hikes before the end of
the year. Long-term US Treasury yields also rose as economic growth was resilient
and given elevated inflation (yields and prices move in the opposite direction). US
10-year Treasury yields began the reporting period at 1.44% and ended the period
at 1.83%. This trend also occurred in a number of developed market countries
outside the US. All told, the spread sectors (non-US Treasuries), including
investment-grade corporate bonds, lower-rated corporate bonds and US dollar-
denominated emerging market sovereign debt, posted negative returns.

Market Review — Global Equitiesvi

The global equity market generated mixed results during the reporting period.
Supporting the market were the rollout of several COVID-19 vaccines, economic
growth, and corporate profits that often exceeded expectations. However, these
positive were offset by expectations for monetary policy tightening and a number of
geopolitical events, including the war in Ukraine. All told, US equities posted strong
results over the reporting period. Equities in developed market countries moved
higher, albeit to a modest extent, whereas emerging market equities posted weak
results.

Fixed income — bonds.

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

i The federal funds rate is the target interest rate set by the Federal Open Market Committee
at which commercial banks borrow and lend their excess reserves to each other overnight.
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We thank you for your continued support.

Yours sincerely,

Franklin Templeton International Services S.ar.|
March 2022

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

All data as at 28 February 2022 unless otherwise stated.

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

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

This information has been prepared from sources believed reliable but is not
guaranteed by Franklin Resources, Inc. company or affiliate (together “Franklin
Templeton”) and is not a complete summary or statement of all available data.

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-funds’ full objectives 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.franklinresources.com and the registered
office.

Issued and approved by Franklin Templeton International Services S.a r.l, 8A, rue
Albert Borschette, L-1246 Luxembourg, Grand Duchy of Luxembourg, incorporated
in Luxembourg and regulated by the Commission de Surveillance du Secteur
Financier.

This material is not intended for any person or use that would be contrary to local
law or regulation. Franklin Templeton is not responsible and takes no liability for the
onward transmission of this material.

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

v Corporate bond - a bond issued by a corporation to raise money effectively in order to
expand its business.

vi Equity — ownership interest in a corporation in the form of common stock or preferred
stock.
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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 financial year ended 28 February 2022.

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;

e 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 The Bank of New York Mellon SA/NV,
Dublin Branch, 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 Franklin Templeton 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 16 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, except as noted in Note 16 — Subsequent Events of these Financial Statements.

As at 28 February 2022, the Company has 54 active Funds (2021: 53 Funds) in operation. Details of their net asset values as at 28 February 2022 are disclosed in the
Statement of Financial Position on pages 226 to 245.

Effective 14 April 2021, Legg Mason QS Emerging Markets Equity Fund” ceased trading.

Effective 30 April 2021, Legg Mason ClearBridge Global Infrastructure Income Fund” commenced trading.
Effective 1 June 2021, Legg Mason Martin Currie European Absolute Alpha Fund” ceased trading.
Effective 1 December 2021, Royce Global Small Cap Premier Fund” commenced trading.

Effective 10 January 2022, Western Asset Sustainable Global Corporate Bond Fund” commenced trading.

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 28 February 2022

The Statement of Financial Position as at 28 February 2022 and 28 February 2021 and the Statement of Comprehensive Income for the financial years ended 28 February
2022 and 28 February 2021 are set out on pages 226 to 245 and 246 to 255, respectively.

Distributions to Holders of Redeemable Participating Shares

The distributions to holders of Redeemable Participating Shares for the financial years ended 28 February 2022 and 28 February 2021 are set out in the Statement of
Comprehensive Income.

Significant Events

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

Subsequent Events
See Note 16 for details of significant events subsequent to the year end.

Directors

The names of the persons who are currently Directors or who served as a Director at any time during the financial year are set out below.
Joseph Carrier (United States)

Fionnuala Doris (Ireland) (Independent)

William Jackson (United Kingdom)

Joseph Keane (Ireland) (Independent)
Joseph LaRocque (United States)

A Not authorised for sale to the public in Hong Kong.
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Directors’ Report — (continued)

Directors - (continued)

Jaspal Sagger (United Kingdom)
Jane Trust (United States)

Directors’ and Secretary’s Interests

The Directors and secretary and their families had no interests in the shares of the Company as at 28 February 2022 and 28 February 2021. No Director had at any time
during the financial year, a material interest in any contract of significance, subsisting during or at the end of the financial 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 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.

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 43(1) of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2019 (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 81(4) of the Central Bank UCITS Regulations, the Board is satisfied that (a) there are arrangements in place, evidenced by written procedures,
to ensure that the obligations that are prescribed by Regulation 43(1) are applied to all transactions with connected persons; and (b) all transactions with connected persons
that were entered into during the financial year complied with the obligations that are prescribed by Regulation 43(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 Global Credit Fund”, Legg Mason Western Asset Macro
Opportunities Bond Fund”, Legg Mason Western Asset Multi-Asset Credit 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”, Western
Asset UCITS SMASh Series Core Plus Completion Fund”, Western Asset Sustainable Global Corporate Bond Fund”, Legg Mason Brandywine Global Fixed Income Absolute
Return Fund”, Legg Mason Brandywine Global High Yield Fund”, Legg Mason Brandywine Global Credit Opportunities Fund”, Legg Mason Brandywine Global Defensive
High Yield Fund”, Legg Mason Brandywine Global Enhanced Absolute Return Fund”, Legg Mason Brandywine Global Dynamic US Equity Fund”, Legg Mason ClearBridge
US Equity Sustainability Leaders Fund”, Legg Mason ClearBridge Global Growth Fund”, Legg Mason ClearBridge Infrastructure Value Fund”, Legg Mason ClearBridge
Emerging Markets Infrastructure Fund”, Legg Mason ClearBridge Global Infrastructure Income Fund”, Royce Global Small Cap Premier Fund”?, Legg Mason Martin Currie
Asia Long-Term Unconstrained Fund”, Legg Mason Martin Currie Global Long-Term Unconstrained Fund”, Legg Mason Martin Currie Global Emerging Markets Fund” and
Legg Mason Martin Currie European Unconstrained 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 financial year end 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”).

Periodic Reporting for Article 8 SFDR Products only

Transparency of the promotion of environmental or social characteristics and of sustainable investments in periodic reports

The Sustainable Finance Disclosure Regulation ((EU) 2019/2088), (the “SFDR") requires the Company to include a description in its periodic reports of the extent to which
any Fund classified pursuant to Article 8 of the SFDR (an “Article 8 Fund”) has met its environmental or social characteristics.

The SFDR also empowers the European Banking Authority, the European Insurance and Occupational Pensions Authority and the European Securities and Markets Authority
(collectively “ESAs”) to develop draft regulatory technical standards (“RTS"”) to specify the information and presentation format in the periodic reports. As at the date of this
report, the ESAs have not yet finalised the RTS and the EU Commission has indicated that the entry into force of the RTS will be delayed until 1 January 2023.

Since the RTS are not yet finalised or in force, the following disclosures have been prepared in the absence of a common set of sustainability disclosures or reporting
requirements which will come into effect when the RTS is finalised and in force.

Legg Mason Western Asset US Government Liquidity 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 at least 99.5% of its net asset value in: (i) eligible money market instruments issued or guaranteed separately by the European Union,
the national, regional and local administrations of the Member States or their central banks, the European Central Bank, the European Investment Bank, the European
Investment Fund, the European Stability Mechanism, the European Financial Stability Facility, a central authority or central bank of a third country (including the US), the
International Monetary Fund, the International Bank for Reconstruction and Development, the Council of Europe Development Bank, the European Bank for Reconstruction
and Development, the Bank for International Settlements, and any other relevant international financial institution or organisation to which one or more Member States

A Not authorised for sale to the public in Hong Kong.
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belong and which issuers may include, without limitation, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Corporation (Freddie Mac)
Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae) and Federal Home Loan Bank (“Public Debt money market
instruments”); (i) eligible reverse repurchase agreements secured with Public Debt money market instruments; and (iii) cash deposits held in US Dollars.

By way of derogation, the Fund is authorised by the Central Bank to invest up to 100% of its net asset value in Public Debt money market instruments provided that (i) it
holds Public Debt money market instruments from at least six different issues by issuer, (i) and that it limits the investment in Public Debt money market instruments from
the same issue to a maximum of 30% of its net asset value. The Fund invests at least two-thirds of its net asset value in Public Debt money market instruments denominated
in US Dollars and issued by US issuers. The Fund does not intend to use financial derivative instruments for any purpose.

The Fund is a short-term public debt Constant Net Asset Value (“CNAV") Money Market Fund in accordance with the requirements of the Central Bank Regulations.

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 Investment Manager and 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, credit-linked 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 reverse 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 Investment Manager and 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; credit-linked 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 Fund may have exposure to reverse
repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank.

The allocation and reallocation of the Fund's assets will be undertaken by the Investment Manager and 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 reverse 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 Ill of the Prospectus. Such high-yielding debt
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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) credit-linked notes, (f) commercial paper, (g) certificates of deposits, and (h) 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; (i) 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 Investment Manager and Sub-Investment Manager 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 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 have exposure to reverse 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 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, credit-linked 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 reverse 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 Investment Manager and 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 reverse 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 (i) 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 Il of the Prospectus, and (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 purpose 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 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.
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The Fund’s investments may be denominated in currencies other than the Base Currency. The Fund may have exposure to reverse 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; (ii) 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; (i) 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.

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 reverse 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 Ill 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 reverse 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 seeks 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 Investment Manager and Sub-Investment Manager believe 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 Il 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 Ill 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 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; reverse 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 reverse 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.
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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 reverse 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
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 Managers, “’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 Investment Manager and 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; reverse 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The securities comprising the investment universe of the Fund are evaluated using a proprietary system and MSCI’s ESG framework in order to determine the ESG rating of
the overall investment universe and each individual issuer and its securities and thereafter the Investment Manager selects investments for the Fund having regard to the
investment policy of the Fund and the ESG ratings of the securities.

The Fund seeks to invest in securities of issuers that, in the aggregate, achieve a weighted average portfolio carbon intensity which is at least 20% lower than the ICE BofA
Global Corporate 1 -5 year AAA-A Global Large Cap Corporate 30% Financial Constrained Index (the “Benchmark”). The Investment Manager defines carbon footprint as
the weighted average of carbon emissions intensity of securities held within the portfolio. Carbon emissions intensity refers to the Greenhouse Gas (“GHG") Protocol Scope
1 and Scope 2 carbon emitted by an issuer.

The Fund’s portfolio will maintain an average MSCI ESG rating of BBB or better. The Fund may invest no more than 10% of its Net Asset Value in securities of issuers with
MSCI ESG ratings of BB or below at the time of purchase. As a result of the integrated approach to ESG, the Investment Manager applies ESG ratings to at least 90% of the
securities in which the Fund invests. The Fund will maintain a portfolio ESG rating higher than that of the Fund’s investment universe. Additionally, the Fund will seek to
invest at least 20% of its Net Asset Value in securities of issuers whose activities contribute to at least 1 of 8 selected United Nations Sustainable Development Goals
(UNSDGs).

The Fund will exclude investments in securities of the following issuers:

Issuers that do not follow good governance practices, as determined by the Investment Manager;
Issuers deriving over 5% of revenue from tobacco production and/or distribution;

Issuers deriving over 10% of revenue from:

civilian firearms (manufacturing/ supply),

any involvement in conventional weapons,

thermal coal mining (production/distribution),

Issuers deriving over 5% of revenue from the production of nuclear weapons;

Issuers that manufacture controversial weapons (i.e. anti-personnel landmines, biochemical weapons, blinding laser weapons, depleted uranium, incendiary weapons,
and non-detectable fragments), own a controversial weapons company, or are owned by a controversial weapons company;

Issuers assessed as “fail” under the UN Global Compact; and
State and/or sovereign issuers that score inadequately according to the Freedom House Index.

The Investment Manager will engage with issuers on environmental, social and governance practices through conversations with management. The Investment Manager’s
engagement process seeks to align with the United Nations Global Compact principles.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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 (either directly or
indirectly in other collective investment schemes that primarily invest in such securities, subject to the restrictions herein) that are denominated in US Dollars, Euro, Japanese
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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 reverse 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.

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 IIl 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; reverse 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 Investment Manager and Sub-Investment
Managers 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 Investment Manager and Sub-Investment Managers 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 Investment Manager and Sub-Investment Managers 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) reverse 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; (i) 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.
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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 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, provided that the Fund would be permitted to invest directly
in such underlying fixed income securities; securitised participations in loans that are transferable securities; mortgage-backed and asset-backed securities that are structured
as debt securities; and reverse 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.

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 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, credit-linked 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 reverse 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 Investment Manager and Sub-Investment Managers expect the average duration of the Fund'’s investments to range between 0 and 10 years, depending on the
Investment Manager and 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 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 and reverse repurchase agreements (that may be used 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 reverse 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 Investment Manager and Sub-Investment Managers. 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.

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 reverse 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.
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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 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; reverse 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.

Western Asset UCITS SMASh Series Core Plus Completion Fund”
Investment Objective — To maximise total return, consisting of capital appreciation and income.

Investment Policies — The Fund invests at least 70% of its NAV in debt securities listed or traded on Regulated Markets in the United States listed in Schedule IIl of the
Prospectus and which are issued by issuers located anywhere in the world. The types of debt securities in which the Fund may invest include: debt securities issued or
guaranteed by the United States 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, fixed or floating bonds; convertible debt; non-convertible notes; credit-linked 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.

The Fund may have exposure of up to 75% of its net asset value to mortgage-backed and asset-backed securities. The mortgage-backed and asset-backed securities and
credit-linked notes in which the Fund invests may contain embedded derivatives and/or leverage, and the Fund may be leveraged as a result, subject to the overall leverage
limits set forth below.

A maximum of 25% of the Fund’s net asset value may be invested in convertible debt securities. Up to 10% of the Fund’s net asset value may be invested in preferred
shares or other equity securities, including warrants (a maximum of 5% of the Fund’s net asset value may be invested in warrants). A maximum of 20% 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
above limitations, the Fund may also invest in aggregate no more than 30% of its net asset value in non-publicly traded securities, Rule 144A securities, zero coupon
securities (excluding securities issued by the United States government and its agencies), and Money Market Instruments.

Western Asset Sustainable Global Corporate Bond Fund”
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least 70% of its net asset value in corporate debt securities and debt 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 IIl of
the Prospectus. 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 bonds and debentures; Reverse 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.

Subject to the above restriction, a maximum of 10% of the Fund’s net asset value may be invested in convertible debt securities and/or debt securities with an option to
acquire equity securities. The Fund will not purchase equity securities or beneficial interests in equity securities except for (1) preferred shares, provided that no more than
10% of the Fund's net asset value may be invested in preferred shares; 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). No more than 5% of the Fund’s net asset value may be exposed to currencies other
than the US Dollar. Subject to the above restrictions, the Fund may invest no more than 10% 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 promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The securities comprising the investment universe of the Fund are evaluated using both a proprietary system and MSCl's ESG framework in order to determine the ESG
rating of the overall investment universe and each individual issuer and its securities and thereafter the Investment Manager selects investments for the Fund having regard
to the investment policy of the Fund and the ESG ratings of the issuers of the relevant securities.

The Fund seeks to invest in securities of issuers that target an annualised absolute decline in carbon footprint year on year and, in the aggregate, achieve a weighted
average portfolio carbon intensity which is at least 20% lower than the Bloomberg Global Aggregate Corporate Index (Hedged) USD (the “Benchmark”). The Investment
Manager defines carbon footprint as the weighted average of carbon emissions intensity of securities held within the portfolio. Carbon emissions intensity refers to the
Greenhouse Gas ("GHG") Protocol Scope 1 and Scope 2 carbon emitted by an issuer.

As set out in the investment policy, the Fund's portfolio will maintain an average MSCI ESG rating of BBB or better. The Fund may invest no more than 10% of its Net Asset
Value in securities of issuers with MSCI ESG ratings of BB or below at the time of purchase, As a result of the integrated approach to ESG, the Investment Manager applies
ESG ratings to at least 90% of the securities in which the Fund invests, except for high yield bonds and emerging market debt instruments where the ESG ratings will apply
to at least 75% of those particular investments. The Fund will maintain a portfolio ESG rating higher than that of the Fund'’s investment universe.

Additionally, the Fund will seek to invest at least 20% of its Net Asset Value in securities of issuers whose activities contribute to at least 1 of 8 selected United Nations
Sustainable Development Goals (UNSDGs).
The Fund will exclude investments in securities of the following issuers:
e |ssuers that do not follow good governance practices, as determined by the Investment Manager having regard to the governance factors contained in the Prospectus
section entitled “Sustainability Risk";
e Issuers deriving over 5% of revenue from tobacco production and/or distribution;
e Issuers deriving over 10% of revenue from:
- civilian firearms (manufacturing/ supply),
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- any involvement in conventional weapons,
- thermal coal mining (production/distribution);
e |ssuers deriving over 5% of revenue from the production of nuclear weapons;

e Issuers that manufacture controversial weapons (anti-personnel landmines, biochemical weapons, blinding laser weapons, depleted uranium, incendiary weapons,
and non-detectable fragments), own a controversial weapons company, or are owned by a controversial weapons company;

e Issuers assessed as “fail” under the UN Global Compact; and
e State and/or sovereign issuers that score inadequately according to the Freedom House Index.

The Investment Manager will engage with issuers on environmental, social and governance practices through conversations with management. The Investment Manager's
engagement process seeks to align with the United Nations Global Compact principles.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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 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 reverse 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).

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager utilises a multifaceted approach to assess the environmental, social, governance (“ESG") factors across at least 90% of its current and prospective
holdings. This process entails using a proprietary system for scoring and ranking issuers along with the use of external vendor raw data, metrics, and analysis. The results of
this analysis form the basis for portfolio exclusion where the bottom decile, as defined by the environmental and social factors for sovereign issues, of the investable universe
will be screened out and the second lowest decile will become automatic engagement candidates.

The Fund does not have a specific sector exclusion on government issuers that rely on fossil fuel and/or natural resource exports; however, sovereign issuers that rely on
these commodity sectors may be excluded if their Environmental & Social scores fall in the bottom decile according to the ESG methodology used.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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. Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for
efficient portfolio management purposes. 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 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 Ba1 or lower by
Moody's, or the equivalent or lower from another NRSRO, or if unrated deemed by the 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 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 the
securities in the event of stress. The Investment Manager’s investment approach incorporates analysis of material environmental, social and governance (ESG) issues that
may impact an investment’s performance. 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 reverse 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 Investment Manager may not be net short any currency, or long more than 105 per cent of the net
asset value of the Fund.

A Not authorised for sale to the public in Hong Kong.
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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 Investment Manager's investment approach incorporates analysis of material environmental, social and governance (ESG) issues that may impact an
investment's performance. 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 reverse 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 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 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 will invest at
least 85% of its net asset value in US Dollars. However, when opportunities are available this may from time to time be a minimum of 80% in US Dollars. 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. Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for efficient portfolio management purposes. 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 promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager utilises a multifaceted approach to assess the environmental, social, governance (“ESG") factors across at least 90% of its current and prospective
holdings. This process entails using a proprietary system for scoring and ranking issuers along with the use of external vendor raw data, metrics, and analysis. The results of
this analysis form the basis for portfolio exclusion where the bottom decile, as defined by the environmental and social factors for both sovereign and corporate issues, of
the investable universe will be screened out and the second lowest decile will become automatic engagement candidates. The Investment Manager also monitors current
and prospective holdings for deterioration and improvement for environmental and social factors.

The Fund does not have a specific sector exclusion on fossil fuels; however, corporate issuers in the fossil fuel sector are excluded, if their Environmental & Social scores fall
in the bottom decile according to the ESG methodology used.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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 Fund will invest a maximum of 25% of its net asset value in mortgage-backed securities within a single
non-US country. The Fund will also invest, in aggregate, a maximum of 40% of its net asset value in mortgage-backed securities of non-US countries. The Fund will invest a
maximum of 10% of its net asset value in collateralised debt obligations and collateralised loan obligations. The Investment Manager’s investment approach incorporates analysis
of material environmental, social and governance (ESG) issues that may impact an investment’s performance. 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.

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 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 (@ 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 reverse
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 Investment Manager may not be net short any currency, or long more than 105 per cent of the net asset value of the Fund.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Brandywine Global Enhanced Absolute Return Fund*
Investment Objective — To generate positive returns that are independent of market cycles.

Investment Policies — The Fund invests at least 80 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, as set out in Schedule IIl of the prospectus; (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, and such investments will be for the purpose of gaining exposure to the types of instruments described herein or otherwise to pursue the
investment objective and policies of the Fund. Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for efficient
portfolio management purposes.

The Fund may invest extensively in certain types of derivatives whether for investment purposes or for the purpose of efficient portfolio management, namely 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,
credit default and inflation swaps.

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 Ill 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager uses an established proprietary research and engagement process to determine a company’s profile on environmental, social and governance
("ESG") issues. This includes generating an ESG rating, through its ESG ratings system, by assessing both quantitatively and qualitatively. This system has four rating levels:
AAA, AA, A and B assigned to companies based on performance on key ESG issues. Companies that receive a “B” rating per the proprietary ESG rating system may be
added to the Fund, though those companies will comprise a smaller percentage of the Fund relative to those rated “A” and above. Further, the Investment Manager will
engage directly with those “B"” rated companies brought into the Fund, on a regular basis, with the goal of improving on the material environmental and/or social attributes
of those companies.

In addition, the Fund will not invest in:

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively; and

e Companies that generate 5% or more of their revenues from tobacco.

The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund in order to maintain a portfolio ESG rating higher than that of the
Fund'’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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 Investment Manager may increase the Fund’s
allocation to Money Market Instruments and ancillary liquid assets when, in the Investment Manager’s opinion, market valuation levels become excessive.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager uses an established proprietary research and engagement process to determine a company’s profile on environmental, social and governance
("ESG") issues. This includes generating an ESG rating, through its ESG ratings system, by assessing both quantitively and qualitatively. This system has four rating levels:
AAA, AA, A and B assigned to companies based on performance on key ESG issues. Companies that receive a B rating per the proprietary ESG rating system are not
considered for investment in this Fund.

In addition, the Fund will not invest in:

e Companies with significant involvement in the extraction of fossil fuels and mining that analysts feel do not demonstrate clearly better ESG attributes than other
similar companies; and

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason ClearBridge US Appreciation Fund - (continued)

The Fund has no exposure to companies that produce tobacco and its products but may invest in companies that indirectly generate 5% or less of their revenues from
tobacco. The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund in order to maintain a portfolio ESG rating higher than
that of the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager uses an established proprietary research and engagement process to determine a company’s profile on environmental, social and governance
("ESG") issues. This includes generating an ESG rating, through its ESG ratings system, by assessing both quantitively and qualitatively. This system has four rating levels:
AAA, AA, A and B assigned to companies based on performance on key ESG issues. Companies that receive a B rating per the proprietary ESG rating system are not
considered for investment in this Fund.

In addition, the Fund will not invest in:

e Companies with significant involvement in the extraction of fossil fuels and mining that analysts feel do not demonstrate clearly better ESG attributes than other
similar companies; and

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

The Fund has no exposure to companies that produce tobacco and its products but may invest in companies that indirectly generate 5% or less of their revenues from
tobacco. The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund in order to maintain a portfolio ESG rating higher than
that of the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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 Il of the Prospectus and that the 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 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager uses an established proprietary research and engagement process to determine a company’s profile on environmental, social and governance
("ESG") issues. This includes generating an ESG rating, through its ESG ratings system, by assessing both quantitatively and qualitatively. This system has four rating levels:
AAA, AA, A and B assigned to companies based on performance on key ESG issues. Companies that receive a B rating per the proprietary ESG rating system are not
considered for investment in this Fund.

In addition, the Fund will not invest in:

e Companies with significant involvement in the extraction of fossil fuels and mining that analysts feel do not demonstrate clearly better ESG attributes than other
similar companies; and

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (i) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

The Fund has no exposure to companies that produce tobacco and its products but may invest in companies that indirectly generate 5% or less of their revenues from
tobacco. The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund in order to maintain a portfolio ESG rating higher than
that of the Fund's investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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

Investment Policies — The 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Fund invests at all times at least 85% 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 Company’s Prospectus and that are issued by companies that meet the Investment Manager's financial criteria
and its criteria for sustainability and environmental, social and governance (“ESG") policies (" Sustainability Leaders”). The Investment Manager applies its ESG Sustainability
Leader criteria to 100% of the portfolio of the Fund. The Investment Manager's portfolio construction process restricts the companies in the Fund’s investable universe by at
least 20% to accommodate only those companies that are Sustainability Leaders.

The Investment Manager uses an established proprietary research and engagement process to determine whether a company is a Sustainability Leader. This proprietary
process of the Investment Manager includes generating an ESG ratings system based on the Investment Manager’s longstanding experience managing ESG investment
strategies and identifying ESG best practices. Sustainability leadership may be assessed both quantitatively and qualitatively, through the Investment Manager’s ESG ratings
system and its direct research and engagement process. The 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 key ESG issues.

The Fund has no exposure to fossil fuel producers, to producers of controversial weapons (i.e., anti-personnel mines, nuclear weaponry, biological & chemical weaponry and
cluster munitions) and to companies that generate 5% or more of their revenues from tobacco, or more than 5% of revenues from conventional weapons or 15% of
revenues from nuclear power generation.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason ClearBridge Global Growth 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 that are listed or traded on Regulated Markets located anywhere in the
world as set out in Schedule Ill of the Prospectus. Up to 25 per cent of the Fund’s net asset value may be invested in equity securities of issuers located in Emerging Market
Countries. The Fund’s exposure to Russian securities will not exceed 15 per cent of the Fund’s net asset value. 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, 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. No more than 5 per
cent of the Fund’s net asset value will be invested in warrants. To manage capital flows, the Fund may hold cash or invest in Money Market Instruments.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager uses an established proprietary research and engagement process to determine a company’s profile on environmental, social and governance
("ESG") issues. This includes generating an ESG rating, through its ESG ratings system, by assessing both quantitatively and qualitatively. This system has four rating levels:
AAA, AA, A and B, assigned to companies based on performance on key ESG issues. Companies that receive a B rating per the proprietary ESG rating system are not
considered for investment in this Fund.

In addition, the Fund will not invest in:
e Companies with significant involvement in the extraction and/or production of fossil fuels and mining;
e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively; and
e Companies that generate 15% or more of their revenues from nuclear power generation.

The Fund has no exposure to companies that produce tobacco and its products but may invest in companies that indirectly generate 5% or less of their revenues from
tobacco. The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund in order to maintain a portfolio ESG rating higher than
that of the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason ClearBridge 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 invests 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

For this Fund, environmental, social and governance (“ESG") risks and opportunities, to the extent possible, are considered in two major ways. Firstly, in the assessment of
cash flows forecasted by the Investment Manager in respect of eligible investee companies as part of a fundamental security valuation. Secondly, if the ESG factors cannot
be captured in these forecasted cash flows they are instead captured through an adjustment to the required return, or hurdle rate, of the investment. In these
circumstances, the relevant ESG factors, and company management of those factors, are assessed via a proprietary scorecard by the relevant analyst which in turn leads to
an adjustment made to the required return, or hurdle rate, applied to each prospective investment.
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Legg Mason ClearBridge Infrastructure Value Fund” - (continued)

As a result of the integrated approach to ESG, the Investment Manager applies its ESG process to at least 90% of the portfolio of the Fund. The Fund will maintain a
portfolio ESG rating higher than that of the Fund'’s investment universe.

Consistent with the Fund's valuation approach, which assumes a holding period of five years, sustainability is scored using an ESG score both at the present time, based on
current processes, policies and behaviour, and in terms of an expected ESG score in five years, based on management targets and policies. This enables the team to identify
companies whose sustainability practices are expected to improve.

The ESG scores are compared on a relative basis for the companies. The companies in the top quartile of are rewarded with a reduction in the required return, or hurdle
rate, on a sliding scale. The bottom three-quartiles, based on the ESG scores, are penalised through an increase to the required return, or hurdle rate, on a sliding scale.

Approximately 600 companies are scored for liquidity, infrastructure exposure and infrastructure quality. Once the liquidity analysis has reduced this universe by around
50%, approximately 10% of the remaining companies are excluded due to a low infrastructure exposure where companies with unacceptable exposure to
non-infrastructure activities are excluded. A further 20% of companies are excluded due to weak infrastructure quality.

In addition, the Fund will not invest in:

e Companies that derive a majority of their valuation from the extraction or production of fossil fuels;

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (i) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively; and

e Companies that generate 5% or more of their revenues from tobacco.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason ClearBridge 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 invests 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 IIl 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.

Legg Mason ClearBridge Global Infrastructure Income Fund”
Investment Objective — To provide income comprised of dividends and interest whilst also achieving long-term capital growth.

Investment Policies — The Fund will invest at least 80% 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 (the latter up to 20% 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.
Participation notes typically will be used only where direct access to equities in a particular market is limited or delayed, which may include, for example, India.

The Fund may invest up to 20% of its net asset value in 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% 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

For this Fund, environmental, social and governance (“ESG") risks and opportunities, to the extent possible, are considered in two major ways. Firstly, in the assessment of
cash flows forecasted by the Investment Manager in respect of eligible investee companies as part of a fundamental security valuation. Secondly, if the ESG factors cannot
be captured in these forecasted cash flows they are instead captured through an adjustment to the required return, or hurdle rate, of the investment. In these
circumstances, the relevant ESG factors, and company management of those factors, are assessed via a proprietary scorecard by the relevant analyst which in turn leads to
an adjustment made to the required return, or hurdle rate, applied to each prospective investment.

The Investment Manager applies its ESG process to at least 90% of the portfolio of the Fund. The Fund will maintain a portfolio ESG rating higher than that of the Fund's
investment universe. Consistent with the Fund’s valuation approach, which assumes a holding period of five years, sustainability is scored using an ESG score both at the
present time, based on current processes, policies and behaviour, and in terms of an expected ESG score in five years, based on management targets and policies. This
enables the team to identify companies whose sustainability practices are expected to improve.

The ESG scores are compared on a relative basis for the companies. The companies in the top quartile of are rewarded with a reduction in the required return, or hurdle
rate, on a sliding scale. The bottom three-quartiles, based on the ESG scores, are penalised through an increase to the required return, or hurdle rate, on a sliding scale.

Approximately 600 companies are scored for liquidity, infrastructure exposure and infrastructure quality. Once the liquidity analysis has reduced this universe by around
50%, approximately 10% of the remaining companies are excluded due to a low infrastructure exposure where companies with unacceptable exposure to non
infrastructure activities are excluded. A further 20% of companies are excluded due to weak infrastructure quality.

In addition, the Fund will not invest in:

e Companies that derive a majority of their valuation from the extraction or production of fossil fuels;

e Companies that generate 10% or more of their turnover from the production and/or distribution of weapons and companies that generate any turnover from
(a) banned weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their
Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed as either B- or C- weapons pursuant to the United Nations
Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively; and

e Companies that generate 5% or more of their revenues from tobacco.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.
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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 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 Investment Manager uses a value method in managing the Fund’s assets.

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.

Royce Global Small Cap Premier Fund”
Investment Objective — To seek long-term capital appreciation.

Investment Policies — The Fund invests at least 80% of its net asset value in small cap companies headquartered in countries worldwide that are listed or traded on
Regulated Markets. The Investment Manager considers small cap companies to be those with stock market capitalisations not greater than that of the largest company in
the MSCI ACWI Small-Cap Index (the “Benchmark”) at the time of its most recent reconstitution. The Investment Manager utilizes an investment strategy which focuses on
companies which, in its opinion, will have competitive advantages and persistently high returns on invested capital which it believes will increase the value of these
companies over time. In addition, the Investment Manager looks for companies which it considers to have an attractive financial profile, including companies with:
(i) conservative balance sheets; (i) prudent capital allocation; and (iii) attractive reinvestment opportunities.

The Fund will invest a maximum of 60% of the Fund’s net asset value in companies headquartered in the United States. Under normal market circumstances, the Fund will
invest at least 40% of its net asset value in companies headquartered in at least three different countries outside of the United States. The Fund may also invest up to 30%
of its net asset value in companies that are headquartered in Emerging Market Countries.

Franklin MV European Equity Growth and Income Fund (formerly 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.

Franklin MV Asia Pacific Ex Japan Equity Growth and Income Fund (formerly 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.

Legg Mason QS Emerging Markets Equity Fund” (ceased trading on 14 April 2021)
Investment Objective — To provide 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
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.

Franklin MV Global Equity Growth and Income Fund (formerly 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 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.
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Franklin MV Global Equity Growth and Income Fund (formerly Legg Mason QS MV Global Equity Growth and Income Fund) — (continued)

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 invests 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 (ii) 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 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 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager assesses environmental, social and governance (“ESG") factors that could impact the ability of an issuer to generate future sustainable returns.
These characteristics are assessed both quantitatively and qualitatively, through the Investment Manager’s proprietary ESG ratings system and its direct research and
engagement process. The proprietary ESG ratings capture forward-looking analysis with companies assigned a risk rating on each of governance and sustainability
(environmental and social) from 1 (low risk) to 5 (high risk) following consideration of environment, social affairs and corporate governance sustainability factors. Companies
that have a sustainability risk rating of 4 or higher will not be included in the Fund. Companies that have a sustainability risk rating of 4 or higher will not be included in the
Fund.

In addition, the Fund will not invest in:

e Companies which generate more than 5% of revenue from tobacco production;

e Companies which generate more than 5% of revenue from direct involvement in extraction of fossil fuels;

e Companies generating revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals and Mining, Copper, Gold and Precious
Metals and Minerals;

e Companies involved in the production, sale or distribution of dedicated and key components of antipersonnel mines and cluster munitions; and

e Companies assessed as ‘fail’ under the UN Global Compact.

The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund. The Fund will maintain a portfolio ESG rating higher than that of
the Fund’s investment universe.

The Investment Manager expects that the Fund’s portfolio will typically consist of between 20 to 40 different issuers, though the Fund may hold less than 20 issuers or more
than 40 issuers in certain circumstances.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason Martin Currie European Absolute Alpha Fund” (ceased trading on 1 June 2021)
Investment Objective — To achieve absolute return over the long term by employing a long/short equity strategy.

Investment Policies — The Investment Manager focuses on fundamental analysis of securities. The Investment Manager seeks to identify valuation anomalies and take
advantage of them through long or synthetic short positions as appropriate. The Investment Manager assesses environmental, social and governance (“ESG"”) factors/
characteristics. These factors/characteristics are assessed both quantitatively and qualitatively, through their proprietary ESG rating system and its direct research and
engagement process. 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 Global Long-Term Unconstrained Fund*
Investment Objective — To produce long-term capital appreciation.

Investment Policies — The Fund invests 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 Investment Manager is primarily interested in companies: (1) that it believes have the potential to
generate and/or sustain a high return on invested capital in excess of their 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 $3 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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager assesses environmental, social and governance (“ESG") factors that could impact the ability of an issuer to generate future sustainable returns.
These characteristics are assessed both quantitatively and qualitatively, through the Investment Manager’s proprietary ESG ratings system and its direct research and
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Legg Mason Martin Currie Global Long-Term Unconstrained Fund” - (continued)

engagement process. The proprietary ESG ratings capture this forward-looking analysis with companies assigned a risk rating on each of governance and sustainability
(environmental and social) from 1 (low risk) to 5 (high risk) following consideration of Environment, Social affairs and Corporate Governance sustainability factors.
Companies that have a sustainability or governance risk rating of 4 or higher will not be included in the Fund.

In addition, the Fund will not invest in:

Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading;

Companies which generate revenue from the production or distribution of controversial weapons (i.e., antipersonnel mines, nuclear weaponry, biological & chemical
weaponry and cluster munitions);

Companies which generate more than 5% of revenue from the production or distribution of conventional weapons.
Companies which generate more than 5% of revenue from production of fossil fuels;
Companies generating more than 5% revenue from coal-based power generation or the mining or distribution of thermal coal;

Companies generating revenue from mining of metals and minerals as defined by GICS sub industries Diversified Metals and Mining, Copper, Gold and Precious
Metals and Minerals;

Companies that generate 15% or more of their revenues from nuclear power generation; and
Companies assessed as ‘fail” under the UN Global Compact.

The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund. The Fund will maintain a portfolio ESG rating higher than that of
the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason Martin Currie Asia Pacific Ex Japan Real Income Fund
Investment Objective — To provide income. Long-term capital appreciation is a secondary objective.

Investment Policies — The Fund invests at least 80% 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 (as set out in Schedule IIl
of the Prospectus) 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 (as set out in Schedule Il of the Prospectus) 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. This index is currently comprised of approximately 1,200 large- and mid-capitalisation
companies from 13 countries in the Asia Pacific (ex Japan) region. The index currently includes four developed countries and nine emerging market countries, and so the
Fund may have significant exposure to emerging market securities. The 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 from time to time invest in preferred shares when the Investment Manager believes such securities provide a compelling yield
opportunity while keeping with the Fund'’s investment objective. The total amount invested in such assets will not exceed 20% of the Fund'’s net asset value. The Fund may
invest a maximum of 50% of its net asset value in aggregate in equity securities and equity-related securities (including preferred shares, Australian trusts and stapled
securities, REITs and low exercise price warrants on equity securities) (i) listed or traded on Regulated Markets (as set out in Schedule Il of the Prospectus) located in Australia
or New Zealand or (ii) listed or traded on Regulated Markets (as set out in Schedule Ill of the Prospectus) located outside of Australia and New Zealand but are issued by
companies whose principal activities are conducted in Australia or New Zealand. The Fund may invest a maximum of 60% of its net asset value in aggregate in REITs and
property related securities (equity and equity related securities (including preferred shares, Australian trusts and stapled securities and low exercise price warrants on equity
securities) of property companies as included in MSCl’s Global Industry Classification Standard (GICS) Industry Group 6010 — Real Estate). The Fund may invest up to 20% 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% of its net asset value in units or shares of such other collective
investment schemes, and investments in such schemes 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 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% of the Fund’s Net Asset Value.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager assesses environmental, social and governance (“ESG") factors/ characteristics. These factors/characteristics are assessed both quantitatively and
qualitatively, through their proprietary ESG rating system and its direct research and engagement process. The Investment Manager assesses those ESG factors that could
impact the ability of an issuer to generate future sustainable returns. The proprietary ESG ratings capture this forward looking analysis with companies assigned a risk rating
on each of governance and sustainability (environmental and social) from 1 (low risk) to 5 (high risk) following consideration of environment, social affairs and corporate
governance and sustainability factors. Companies that have a sustainability risk rating of 5 will not be included in the Fund.
In addition, the Fund will not invest in:

e Companies which generate more than 5% of revenue from tobacco production;

e Companies which generate more than 5% of revenue from the production of weapons;

e Companies which are part of the GICS Industry classification of Qil, Gas and Consumable Fuels;

e Companies involved in the production, sale or distribution of dedicated and key components of anti-personnel mines and cluster munitions; and

e Companies assessed as ‘fail’ under the UN Global Compact.

The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund. The Fund will maintain a portfolio ESG rating higher than that of
the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

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.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Global Emerging Markets Fund” - (continued)

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.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).

The Investment Manager assesses environmental, social and governance ("ESG") factors/ characteristics. These factors/characteristics are assessed both quantitatively and
qualitatively, through their proprietary ESG rating system and its direct research and engagement process. The Investment Manger assesses those ESG factors that could
impact the ability of an issuer to generate future sustainable returns. These characteristics are assessed both quantitatively and qualitatively, through the Investment
Manager’s proprietary ESG ratings system and its direct research and engagement process. The proprietary ESG ratings capture this forward-looking analysis with companies
assigned a risk rating on each of governance and sustainability (environmental and social) from 1 (low risk) to 5 (high risk) following consideration of environment, social
affairs and corporate governance sustainability factors. Companies that have a sustainability or governance risk rating of 4 or higher will not be included in the Fund.

In addition, the Fund will not invest in:

e Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading;
e Companies which generate more than 5% of revenue from the production or distribution of weapons;
e Companies which generate more than 5% of revenue from coal based power generation or the mining or distribution of thermal coal;

e Companies involved in the production, sale or distribution of dedicated and key components of controversial weapons(i.e., antipersonnel mines, biological & chemical
weaponry and cluster munitions); and

e Companies assessed as ‘fail’ under the UN Global Compact.

The Investment Manager applies its ESG process (as set out above) to 100% of the portfolio of the Fund. The Fund will maintain a portfolio ESG rating higher than that of
the Fund’s investment universe.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Legg Mason Martin Currie European Unconstrained Fund*

Investment Objective — To provide long-term capital appreciation through investment in a concentrated portfolio comprised primarily of European equities.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in shares of companies domiciled or listed in Europe, or which conduct the predominant part
of their economic activity in Europe. Such investment may be direct or indirect through equity-related securities, depositary receipts or collective investment schemes, or long
positions through derivatives. The Fund will invest in companies that, in the opinion of the Investment Manager in accordance with the Investment Manager's investment
process, (i) have the potential to generate or sustain a high return on invested capital (ROIC) in excess of their weighted average cost of capital; (ii) have the potential to
provide an attractive growth profile and/or cash flow generation over the long term; and (iii) are expected to have supportive accounting practices and environmental, social
and governance practices. The Fund may invest in futures on European equity indices for efficient portfolio management and low exercise price warrants for investment
purposes, for example where local market access via a local securities account is not available or desirable. Forward currency exchange contracts may be used only with
respect to the hedged share classes offered by the Fund. The Fund will not invest in any other types of derivatives.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments; deposits; derivatives; non-European equities; 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, and investments in such schemes will be for the purposes of gaining exposure to European
equities or otherwise to pursue the investment objective and policies of the Fund. The Fund may invest up to 10 per cent of its net asset value in securities issued by Russian
issuers.

The Fund promotes environmental characteristics and is classified as an Article 8 Fund pursuant to the Sustainable Finance Disclosure Regulation ((EU) 2019/2088).
The Investment Manager assesses ESG factors/characteristics.

These characteristics are assessed both quantitatively and qualitatively, through the Investment Manager’s proprietary ESG ratings system and its direct research and
engagement process.

Additional consideration of environmental and social characteristics of investments are achieved by looking at the investments at a portfolio level for possible positive or
adverse exposures.

The proprietary ESG ratings capture this forward-looking analysis with companies assigned a risk rating on each of governance and sustainability (environmental and social)
from 1 (low risk) to 5 (high risk) following consideration of environment, social affairs and corporate governance sustainability factors (as described in the section of the
Prospectus entitled “Sustainability Risk”). Companies that have a sustainability or governance risk rating of 4 or higher will not be included in the Fund.

In addition, the Fund will not invest in:

e Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading;

e Companies which generate more than 5% of revenue from the production or distribution of weapons;

e Companies which generate more than 5% of revenue from the production or distribution of fossil fuels;

e Companies which generate more than 5% revenue from coal based power generation or the mining or distribution of thermal coal;

e Companies which produce or distribute controversial weapons (i.e., anti-personnel mines, nuclear weaponry, biological & chemical weaponry and cluster munitions);

e Companies which generate more than 15% of revenue from nuclear power generation; and

e Companies generating revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals and Mining, Copper, Gold and Precious
Metals and Minerals.

The Fund has met the ESG characteristics which it promotes through the implementation of the processes set out above.

Taxonomy
Transparency of environmentally sustainable investments in period reports

In line with its ESG investment methodology, an Article 8 Fund may hold investments that contribute to climate change mitigation and climate change adaptation. Due to
the lack of reliable, timely and verifiable data, it is, however, currently not possible to determine how and to what extent the activities of the underlying investments are in
economic activities that qualify as environmentally sustainable under Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment, and amending Regulation (EU) 2019/2088, as may be amended from time to time (the “Taxonomy
Regulation”) and so it is not possible to commit to a minimum proportion of an Article 8 Fund’s underlying investments which take into account the EU criteria for
environmentally sustainable economic activities, including enabling or transitional activities, within the meaning of the Taxonomy Regulation.

A Not authorised for sale to the public in Hong Kong.
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Taxonomy - (continued)

The Company is keeping this situation under active review and where adequate, sufficient reliable, timely and verifiable data on an Article 8 Fund's investments and relevant
technical criteria become available, the assessment will be made and the Prospectus will be updated accordingly. Investors should note that the “do no significant harm”
principle under Taxonomy Regulation applies only to those investments underlying the Article 8 Fund that take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation. The investments underlying the remaining portion of an Article 8 Fund do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation. The above statement applies in relation to the following Article 8 Funds: Legg
Mason Western Asset Short Duration Blue Chip Bond Fund, Western Asset Sustainable Global Corporate Bond Fund”, Legg Mason Brandywine Global Fixed Income Fund,
Legg Mason Brandywine Global Income Optimiser Fund, Legg Mason ClearBridge Value Fund, Legg Mason ClearBridge US Appreciation Fund, Legg Mason ClearBridge US
Large Cap Growth Fund, Legg Mason ClearBridge US Aggressive Growth Fund, Legg Mason ClearBridge US Equity Sustainability Leaders Fund”, Legg Mason ClearBridge
Global Growth Fund”, Legg Mason ClearBridge Infrastructure Value Fund”, Legg Mason ClearBridge Global Infrastructure Income Fund”, Legg Mason Martin Currie Asia
Long-Term Unconstrained 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” and Legg Mason Martin Currie European Unconstrained FundA.

The investments underlying the remaining Funds, not listed above, do not consider the EU criteria for environmentally sustainable economic activities.

A more detailed description of the investment policies of each Fund is set out in the relevant Prospectus.

On behalf of the Board

Fionnuala Doris Joseph Keane
Director Director
16 June 2022

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 PIc’s financial statements:

e give a true and fair view of the Company’s and sub-funds’ assets, liabilities and financial position as at 28 February 2022 and of their results for the year then ended;

e 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 Irish law); and

e 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:

o the Statement of Financial Position as at 28 February 2022;

o 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;

e the Portfolio of Investments for each of the sub-funds as at 28 February 2022; and

e the notes to the financial statements for the Company and for each of its sub-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.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities 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.

Emphasis of matter - financial statements prepared on a basis other than going concern
In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the financial statements which describes the reasons why the

financial statements of Legg Mason Western Asset Emerging Markets Corporate Bond Fund, Legg Mason Western Asset Euro High Yield Fund, Franklin MV European Equity
Growth and Income Fund and Franklin MV Global Equity Growth and Income Fund have been prepared on a basis other than going concern.

Conclusions relating to going concern
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast significant

doubt on the Company and sub-funds’ ability to continue as a going concern for a period of at least twelve months from the date on which the financial statements are
authorised for issue where the going concern basis of accounting has been adopted.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial statements of the
Company and the sub-funds where the going concern basis of accounting has been adopted is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the ability of the Company and the sub-funds where the
going concern basis of accounting has been adopted to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.

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:

e 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 28 February 2022 is
consistent with the financial statements and has been prepared in accordance with applicable legal requirements.

e 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 17, 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.
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Responsibilities for the financial statements and the audit - (continued)

Responsibilities of the directors for the financial statements - (continued)

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.

In preparing the financial statements, the directors are responsible for assessing the Company’s and sub-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.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing techniques. However, it typically involves
selecting a limited number of items for testing, rather than testing complete populations. We will often seek to target particular items for testing based on their size or risk
characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www .iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/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

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

Pat Candon

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

16 June 2022
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Report from the Depositary to the Shareholders Dated 16 June 2022
For the period from 1 March 2021 to 28 February 2022 (the “Period"”)

The Bank of New York Mellon SA/NV, Dublin Branch (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.I. No 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 (i) 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.

For and on Behalf of The Bank of New York Mellon SA/NV,
Dublin Branch,

Riverside Two,

Sir John Rogerson’s Quay Dublin 2,

D02 KV60,

Ireland
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Legg Mason Western Asset US Government Liquidity Fund

Portfolio of Investments as at 28 February 2022

28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — 72.82% (28 February 2021: 83.70%) 25,000 United States Treasury Note/Bond, 1.750%, due 31/03/2022 25,034 2.72
United States — 72.82% (28 February 2021: 83.70%) 10,000 United States Treasury Note/Bond, 1.875%, due 31/05/2022 10,045 1.09
10,000 Federal Farm Credit Banks Funding Corp, 0.120%, due 13/04/2022 10,000  1.09 10,000 United States Treasury Note/Bond, 1.875%, due 31/07/2022 10,075 1.09
7,500 Federal Farm Credit Banks Funding Corp, 0.140%, due 22/04/2022  7.500  0.82 5,000 United States Treasury Note/Bond, 2.000%, due 31/07/2022 5,040 055
40,000 Federal Farm Credit Banks Funding Corp, 0.050%, due 09/06/2022 * 39,998 4.35 669,444 72.82
10,000 Federal Farm Credit Banks Funding Corp, 0.135%, due 25/07/2022 * 10,003  1.09 Total Government Bonds and Notes (Cost $669,444) 669,444 72.82
8,000 Federal Farm Credit Banks Funding Corp, 0.195%, due 28/07/2022 * 8,004  0.87
10,000 Federal Farm Credit Banks Funding Corp, 0.150%, due 14/09/2022 * 10,004  1.09  Reverse Repurchase Agreements — 29.37% (28 February 2021: 19.49%)
10,000 Federal Farm Credit Banks Funding Corp, 0.070%, due 25/10/2022 * 9,999  1.09 United States — 29.37% (28 February 2021: 19.49%)
10,000 Federal Farm Credit Discount Notes, zero coupon, due 16/06/2022 9,998 1.09 60,000 Canadian Imperial Bank of Commerce, Reverse Repurchase
10,000 Federal Farm Credit Discount Notes, zero coupon, due 23/06/2022 9,998 1.09 Agreement to be repurchased at US$60,000,083 (collateralised by
5,000 Federal Farm Credit Discount Notes, zero coupon, due 06/07/2022 4,999 0.54 US Treasury Bonds & Notes to the total value of US$61,200,144),
5,000 Federal Farm Credit Discount Notes, zero coupon, due 08/08/2022 4,997 0.54 0.050%, due 01/03/2022 60,000 6.53
4,000 Federal Farm Credit Discount Notes, zero coupon, due 25/10/2022 3,994 043 80,000 JP Morgan, Reverse Repurchase Agreement to be repurchased at
15,000 Federal Home Loan Bank Discount Notes, US$80,000,111 (collateralised by US Treasury Bonds & Notes to
zero coupon, due 16/03/2022 15,000  1.63 the total value of US$81,600,179), 0.050%, due 01/03/2022 80,000 870
10,000 Federal Home Loan Bank Discount Notes, 50,000 Royal Bank of Canada, Reverse Repurchase Agreement to be
zero coupon, due 15/07/2022 9,997 1.09 repurchased at US$50,000,042 (collateralised by US Treasury
15,000 Federal Home Loan Banks, Series 0000, 0.050%, due 01/06/2022 * 15,000  1.63 Bonds & Notes to the total value of US$51,000,029),
5,000 Federal Home Loan Banks, 2.125%, due 10/06/2022 5028 054 0.030%, due 01/03/2022 50,000 5.44
10,000 Federal Home Loan Banks, Series 0000, 0.060%, due 02/08/2022 * 10,000  1.09 80,000 TD Securities (USA) LLC, Reverse Repurchase Agreement to be
15,000 Federal Home Loan Banks, Series 0000, 0.055%, due 30/08/2022 * 15,000  1.63 repurchased at US$80,000,111 (collateralised by US Treasury
10,729 Federal Home Loan Mortgage Corp, 0.125%, due 25/07/2022 10,731 1.17 goonggo/f‘ ’\éiteef);%‘;/ezgz’?' value of US$81,600,000), 80000 870
15,000 Federal National Mortgage Association, 0.240%, due 27/05/2022 * 15,007 1.63 - . - -
10,000 United States Cash Management Bill, zero coupon, due 03/05/2022 9,998  1.09 270,000 29.37
10,000 United States Cash Management Bill, zero coupon, due 10/05/2022 9,997 1.09 Total Reverse Repurchase Agreements (Cost $270,000) 270,000 29.37
10,000 United States Cash Management Bill, zero coupon, due 31/05/2022 9,993 1.09 - - - -
10,000 United States Cash Management Bill, zero coupon, due 07/06/2022 9,991  1.08 Iotal Finandial Assets at fair value through profit or loss 939,444 102.19
20,000 United States Cash Management Bill, zero coupon, due 21/06/2022 19,969  2.17 Total Financial Assets and Financial Liabilities at fair value through
10,000 United States Cash Management Bill, zero coupon, due 28/06/2022 9,981 1.09 profit or loss 939,444 102.19
30,230 Un@ted States Treasury BiII, zero coupon, due 01/03/2022 30,230 3.29 Liabilities in Excess of Other Assets (20,120) (2.19)
25,231 United States Treasury Bill, zero coupon, due 03/03/2022 25,231 2.74
10,000 United States Treasury Bill, zero coupon, due 08/03/2022 10,000  1.09 Total Net Assets $919,324 100.00
50,000 Un!ted States Treasury B!”' zero coupon, due 10/03/2022 49,999 5.44 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
15,000 United States Treasury Bill, zero coupon, due 15/03/2022 15,000 1.63 than 0.01%.
15,000 United States Treasury Bill, zero coupon, due 17/03/2022 15,000 1.63 ) ) ) )
20,000 United States Treasury Bill, zero coupon, due 22/03/2022 19,999  2.17 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
33,640 United States Treasury Bill, zero coupon, due 24/03/2022 33,638 3.66 2022.
10,000 United States Treasury Bill, zero coupon, due 29/03/2022 9,999  1.09 % of
15,000 United States Treasury Bill, zero coupon, due 31/03/2022 14,999 1.63 Total
10,000 United States Treasury Bill, zero coupon, due 07/04/2022 9,999  1.09 Analysis of Total Assets Assets
10,000 United States Treasury Bill, zero coupon, due 14/04/2022 9,998 1.09 . . - -
10,000 United States Treasury Bill zero coupon. due 19/04/2022 9.999 109 Ir::?lf::rable securities admitted to an official exchange listing or traded on a regulated s
10,000 United States Treasury Bill, zero coupon, due 21/04/2022 9,998 1.09 ’
10,000 United States Treasury Bill, zero coupon, due 26/04/2022 9,998  1.09 Money market instruments 28.73
10,000 United States Treasury Bill, zero coupon, due 28/04/2022 9,997 1.09 Other assets 0.03
10,000 United States Treasury Bill, zero coupon, due 26/05/2022 9,991 1.08
10,000 United States Treasury Bill, zero coupon, due 02/06/2022 9,991  1.09 Total Assets 100.00
10,000 United States Treasury Bill, zero coupon, due 11/08/2022 9,996 1.09
10,000 United States Treasury Note/Bond, 0.375%, due 31/03/2022 10,002 1.09

The accompanying notes are an integral part of the Financial Statements
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28 February 2022

Legg Mason Western Asset US Core Bond Fund

Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 9.40% (28 February 2021: 8.11%) 440 OCTAGON INVESTMENT PARTNERS 35 Ltd, Series 2018 1A,
370 522 Funding CLO 2020-6 Ltd, Series 2020 6A, Class A1R, Class ATA, 144A,1.314%, due 20/01/2031 * 438 0.19
144A, 1.409%, due 23/10/2034 * 370 0.16 600 Owl Rock CLO | Ltd, Series 2019 1A, Class A, 144A,
189 ACE Securities Corp Home Equity Loan Trust Series 2003-NC1, 1.960%, due 20/05/2031 * 600  0.26
Series 2003 NC1, Class A1, 0.867%, due 25/07/2033 * 186 0.08 440 Point Au Roche Park CLO Ltd, Series 2021 1A, Class A, 144A,
307 Applebee’s Funding LLC / IHOP Funding LLC, Series 2019 1A, 1.334%, due 20/07/2034 * 441 019
Class A2l, 144A, 4.194%, due 05/06/2049 307 0.13 106 SBA Small Business Investment Cos, Series 2018 10B, Class 1,
415 Argent Securities Inc Asset-Backed Pass-Through Certificates 3.548%, due 10/09/2028 109 0.5
Series 2003-W7, Series 2003 W3, Class M1, 421 Securitized Asset Backed Receivables LLC Trust 2005-OP1,
1.312%, due 25/09/2033 * 413 0.18 Series 2005 OP1, Class M1, 0.802%, due 25/01/2035 * 415 0.18
500 Benefit Street Partners CLO VIII Ltd, Series 2015 8A, 109 SLM Private Credit Student Loan Trust 2007-A, Series 2007 A,
Class A1AR, 144A, 1.354%, due 20/01/2031 * 499 0.21 Class A4A, 0.443%, due 16/12/2041 * 107 0.05
600 BlueMountain CLO XXII Ltd, Series 2018 22A, Class A1, 144A, 423 SLM Private Education Loan Trust 2010-C, Series 2010 C,
1.319%, due 15/07/2031 * 598 0.26 Class A5, 144A, 4.941%, due 15/10/2041 * 469 0.20
630 Canyon CLO 2020-1 Ltd, Series 2020 1A, Class AR, 144A, 576 SLM Student Loan Trust 2004-3, Series 2004 3A, Class A6A,
1.421%, due 15/07/2034 * 631 0.27 144A, 0.808%, due 25/10/2064 * 562 0.24
270 Cayuga Park CLO Ltd, Series 2020 1A, Class AR, 144A, 592 Stonepeak 2021-1 ABS, Series 2021 1A, Class AA, 144A,
1.361%, due 17/07/2034 * 270 0.12 2.301%, due 28/02/2033 576  0.25
500 CBAM 2017-1 Ltd, Series 2017 1A, Class A1, 144A, 490 Trinitas CLO XVI Ltd, Series 2021 16A, Class A1, 144A,
1.504%, due 20/07/2030 * 500 0.21 1.434%, due 20/07/2034 * 490 0.21
99 Credit Suisse First Boston Mortgage Securities Corp, 660 Voya CLO 2016-3 Ltd, Series 2016 3A, Class A1R, 144A,
Series 2001 HE22, Class A1, 0.667%, due 25/02/2032 * 97  0.04 1.431%, due 18/10/2031 * 660  0.28
38 CWABS Asset-Backed Certificates Trust 2007-13, Series 2007 320 Voya CLO 2018-3 Ltd, Series 2018 3A, Class ATA, 144A,
13, Class 2A2, 0.987%, due 25/10/2047 * 38 002 1.391%, due 15/10/2031 * 319  0.14
162 CWARBS Inc Asset-Backed Certificates Trust 2004-5, Total Asset-Backed Securities (Cost $21,870) 21,892 9.40
Series 2004 5, Class 2A, 0.687 %, due 25/10/2034 * 156 0.07 ™ S .
38 CWHEQ Revolving Home Equity Loan Trust Series 2006-F, Mortgage-Backed Securities — 25.49% (28 February 2021: 35.39%)
Series 2006 F, Class 2A1A, 0.331%, due 15/07/2036 * 35  0.01 110 Banc of America Mortgage 2003-C Trust, Series 2003 C,
292 CWHEQ Revolving Home Equity Loan Trust Series 2006-I, Class B1, 2.374%, due 25/04/2033 * 31 0.01
Series 2006 |, Class 1A, 0.331%, due 15/01/2037 * 280 0.12 630 BANK 2018-BNK12, Series 2018 BN12, Class A4,
208 CWHEQ Revolving Home Equity Loan Trust Series 2006-I, 4.255%, due 15/05/2061 * 680  0.29
Series 2006 |, Class 2A, 0.331%, due 15/01/2037 * 200 0.09 64 Bear Stearns ALT-A Trust 2004-6, Series 2004 6, Class M1,
537 Domino's Pizza Master Issuer LLC, Series 2018 1A, Class A2, 1.012%, due 25/07/2034 * 66 0.03
144A, 4.116%, due 25/07/2048 547 0.23 10,916 Benchmark 2018-B5 Mortgage Trust, Series 2018 B5, Class XA,
271 EFS Volunteer No 2 LLC, Series 2012 1, Class A2, 144A, 0.479%, due 15/07/2051 * 265 0.1
1.537%, due 25/03/2036 * 275 0.12 879 BHMS 2018-ATLS, Series 2018 ATLS, Class A, 144A,
160 Ford Credit Floorplan Master Owner Trust A, Series 2018 4, 1.441%, due 15/07/2035 * 871 037
Class A, 4.060%, due 15/11/2030 174 0.07 330 BXMT 2020-FL2 Ltd, Series 2020 FL2, Class A, 144A,
480 Goldentree Loan Management US Clo 4 Ltd, Series 2019 4A, 1.063%, due 15/02/2038 * 328 0.14
Class AR, 144A, 1.369%, due 24/04/2031 * 478 0.21 100 CD 2017-CD3 Mortgage Trust, Series 2017 CD3, Class A4,
420 Golub Capital Partners Clo 57M Ltd, Series 2021 57A, 3.631%, due 10/02/2050 104 0.04
Class A1, 144A, 1.611%, due 25/10/2034 * 417 0.18 130 Citigroup Commercial Mortgage Trust 2014-GC23,
250 Greenwood Park CLO Ltd, Series 2018 1A, Class A2, 144A, Series 2014 GC23, Class B, 4.175%, due 10/07/2047 * 133 0.06
1.251%, due 15/04/2031 * 250 0.11 700 Citigroup Commercial Mortgage Trust 2016-P3, Series 2016
320 Greywolf CLO V Ltd, Series 2015 1A, Class A1R, 144A, P3, Class A3, 3.063%, due 15/04/2049 703 030
1.418%, due 27/01/2031 * 320 0.14 485 COLT 2021-RPL1 Trust, Series 2021 RPL1, Class A1, 144A,
750 Grippen Park CLO Ltd, Series 2017 1A, Class A, 144A, 1.665%, due 25/09/2061 * 474 0.20
1.514%, due 20/01/2030 * 750 0.32 150 COMM 2012-CCRE4 Mortgage Trust, Series 2012 CR4,
430 HGI CRE CLO 2021-FL1 Ltd, Series 2021 FL1, Class A, 144A, Class AM, 3.251%, due 15/10/2045 150 0.06
1.176%, due 16/06/2036 * 429  0.18 10 COMM 2013-CCRE12 Mortgage Trust, Series 2013 CR12,
1,001 Home Equity Asset Trust 2006-4, Series 2006 4, Class 2A4, Class AM, 4.300%, due 10/10/2046 10 -
0.747%, due 25/08/2036 * 997 0.43 155 Comm 2014-UBS2 Mortgage Trust, Series 2014 UBS2,
891 Long Beach Mortgage Loan Trust 2004-1, Series 2004 1, Class XA, 1.115%, due 10/03/2047 * 3 -
Class M1, 0.937%, due 25/02/2034 * 888 0.38 84 COMM 2015-LC19 Mortgage Trust, Series 2015 LC19,
345 Long Beach Mortgage Loan Trust 2004-4, Series 2004 4, Class ASB, 3.040%, due 10/02/2048 85 0.04
Class M1, 1.087%, due 25/10/2034 * 341 0.15 100 CSAIL 2015-C1 Commercial Mortgage Trust, Series 2015 C1,
503 Merrill Lynch Mortgage Investors Trust Series 2004-WMC5, Class AS, 3.791%, due 15/04/2050 * 101 0.04
Series 2004 WMC5, Class M1, 1.117%, due 25/07/2035 * 500 0.21 340 CSMC 2014-USA OA LLC, Series 2014 USA, Class A2, 144A,
73 Merrill Lynch Mortgage Investors Trust Series 2006-HE1, 3.953%, due 15/09/2037 345 0.15
Series 2006 HE1, Class M1, 0.772%, due 25/12/2036 * 73 0.03 420 CSMC 2014-USA OA LLC, Series 2014 USA, Class B, 144A,
430 Mill City Mortgage Trust 2015-2, Series 2015 2, Class M3, 4.185%, due 15/09/2037 401 017
144A, 3.618%, due 25/09/2057 * 436 0.19 461 CSMC Trust 2018-J1 Trust, Series 2018 J1, Class A2, 144A,
500 MKS CLO 2017-2 Ltd, Series 2017 2A, Class A, 144A, 3.500%, due 25/02/2048 * 461 0.20
1.444%, due 20/01/2031 * 497 0.21 1,036 CSMC Trust 2018-J1 Trust, Series 2018 J1, Class B2, 144A,
483 Morgan Stanley ABS Capital | Inc Trust 2004-NC8, Series 2004 3.600%, due 25/02/2048 * 1,017 044
NCS8, Class M1, 1.102%, due 25/09/2034 * 475 0.20 173 Fannie Mae Connecticut Avenue Securities, Series 2014 C03,
197 Morgan Stanley ABS Capital | Inc Trust 2005-NC2, Series 2005 Class TM2, 3.187%, due 25/07/2024 * 173 0.07
NC2, Class M4, 1.102%, due 25/03/2035 * 197 0.08 13 Fannie Mae Connecticut Avenue Securities, Series 2014 C04,
1,480 Navient Private Education Refi Loan Trust 2018-C, Series 2018 Class 2M2, 5.187%, due 25/11/2024 * 13 0.01
CA, Class B, 144A, 4.220%, due 16/06/2042 1,510 0.65 463 Fannie Mae Connecticut Avenue Securities, Series 2018 CO1,
195 Navient Student Loan Trust 2017-1, Series 2017 1A, Class A3, Class 1M2, 2.437%, due 25/07/2030 * 468 0.20
144A, 1.337%, due 26/07/2066 * 196 0.08 2 Fannie Mae Interest Strip 390, Class C3,
370 Navient Student Loan Trust 2017-3, Series 2017 3A, Class A3, 6.000%, due 25/07/2038 - -
144A, 1.237%, due 26/07/2066 * 370  0.16 5 Fannie Mae Interest Strip 407, Class 41,
800 Navient Student Loan Trust 2018-EA, Series 2018 EA, Class B, 6.000%, due 25/01/2038 1 -
144A, 4.440%, due 15/12/2059 813 0.35 10 Fannie Mae Interest Strip 409, Class C13,
350 Neuberger Berman Loan Advisers CLO 29 Ltd, Series 2018 3.500%, due 25/11/2041 1 -
29A, Class A1, 144A, 1.378%, due 19/10/2031 * 349  0.15 10 Fannie Mae Interest Strip 409, Class C18,
125 NovaStar Mortgage Funding Trust Series 2003-3, Series 2003 4.000%, due 25/04/2042 1 -
3, Class A1, 0.897%, due 25/12/2033 * 123 0.05 9 Fannie Mae Interest Strip 409, Class C2,
480 Ocean Trails Clo X, Series 2020 10A, Class AR, 144A, 3.000%, due 25/04/2027 - -
1.461%, due 15/10/2034 * 481 0.21 700 Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% + 691 0.30
240 Ocean Trails Clo XI, Series 2021 11A, Class A, 144A, 500 Fannie Mae or Freddie Mac, 30 year, TBA, 3.500% + 515 0.22
1.474%, due 20/07/2034 * 240 0.10 2 Fannie Mae Pool '888795’, 5.500%, due 01/11/2036 2 -
40 Fannie Mae Pool ‘890604, 4.500%, due 01/10/2044 44 0.02

The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) 100 Fannie Mae Pool 'BU2599', 2.500%, due 01/01/2052 99  0.04
47 Fannie Mae Pool ‘890827, 3.500%, due 01/12/2037 50  0.02 100 Fannie Mae Pool '‘BV3089’, 2.500%, due 01/02/2052 99  0.04
27 Fannie Mae Pool ‘AB9594’, 4.000%, due 01/06/2043 29  0.01 386 Fannie Mae Pool ‘CA1692’, 4.000%, due 01/05/2048 408  0.18
291 Fannie Mae Pool 'AH4536', 4.000%, due 01/02/2041 308 013 95 Fannie Mae Pool ‘CA2047", 4.500%, due 01/07/2048 102 0.04
11 Fannie Mae Pool ‘AL4324", 6.500%, due 01/05/2040 12 001 263 Fannie Mae Pool ‘CA4979', 3.000%, due 01/01/2050 267 0.1
78 Fannie Mae Pool ‘AL9397", 3.000%, due 01/10/2046 80 003 432 Fannie Mae Pool ‘CA5164', 3.500%, due 01/02/2050 448 0.19
104 Fannie Mae Pool ‘AL9546’, 3.500%, due 01/11/2046 109 0.05 90 Fannie Mae Pool ‘CA8377", 1.500%, due 01/12/2035 87 004
46 Fannie Mae Pool 'AL9631, 3.000%, due 01/12/2046 47 0.02 93 Fannie Mae Pool ‘CBO114", 2.500%, due 01/04/2041 93 004
20 Fannie Mae Pool ‘AM8674", 2.810%, due 01/04/2025 21 001 186 Fannie Mae Pool ‘CB0470’, 2.500%, due 01/05/2041 187  0.08
46 Fannie Mae Pool “A07501", 4.000%, due 01/06/2042 48  0.02 100 Fannie Mae Pool ‘CB2680’, 3.500%, due 01/01/2052 103 0.04
28 Fannie Mae Pool ‘AP4781, 3.000%, due 01/09/2042 29  0.01 199 Fannie Mae Pool ‘CB2764', 2.000%, due 01/02/2052 192 0.08
53 Fannie Mae Pool ‘AS6328', 3.500%, due 01/12/2045 55 0.02 399 Fannie Mae Pool ‘CB2869’, 2.500%, due 01/02/2052 394 0.7
319 Fannie Mae Pool ‘AS7313’, 3.500%, due 01/06/2046 333 0.14 200 Fannie Mae Pool ‘CB3031’, 2.500%, due 01/03/2052 198  0.08
102 Fannie Mae Pool ‘AS7738", 3.000%, due 01/08/2046 105  0.05 100 Fannie Mae Pool ‘CB3044', 2.500%, due 01/03/2052 99 004
70 Fannie Mae Pool ‘AS7844', 3.000%, due 01/09/2046 72 0.03 60 Fannie Mae Pool ‘FM0068’, 3.500%, due 01/02/2040 64  0.03
26 Fannie Mae Pool ‘AS8740’, 3.500%, due 01/02/2037 27 0.01 53 Fannie Mae Pool 'FM0071, 3.500%, due 01/02/2040 55 0.02
45 Fannie Mae Pool 'AS8745', 3.000%, due 01/02/2047 47 0.02 281 Fannie Mae Pool 'FM1727’, 5.000%, due 01/09/2049 308 0.13
54 Fannie Mae Pool ‘AS9588’, 4.000%, due 01/05/2047 57 0.02 40 Fannie Mae Pool 'FM2158', 4.000%, due 01/10/2049 42002
24 Fannie Mae Pool ‘AT4281", 4.000%, due 01/06/2043 26 0.01 56 Fannie Mae Pool 'FM2201’, 4.000%, due 01/01/2048 59 0.03
71 Fannie Mae Pool ‘AW9453’, 3.500%, due 01/08/2044 74 003 146 Fannie Mae Pool ‘FM2761°, 5.000%, due 01/03/2050 158  0.07
47 Fannie Mae Pool ‘BC0884’, 3.000%, due 01/05/2046 48  0.02 174 Fannie Mae Pool 'FM3141’, 3.500%, due 01/11/2048 181 0.08
78 Fannie Mae Pool ‘BC1509', 3.000%, due 01/08/2046 80 003 47 Fannie Mae Pool 'FM3158', 4.000%, due 01/11/2048 50  0.02
111 Fannie Mae Pool ‘BC2817’, 3.000%, due 01/09/2046 114  0.05 176 Fannie Mae Pool '‘FM3347’, 3.500%, due 01/05/2047 183 0.08
28 Fannie Mae Pool ‘BC9096’, 3.500%, due 01/12/2046 29 001 163 Fannie Mae Pool ‘FM3572’, 4.500%, due 01/09/2049 174 0.07
43 Fannie Mae Pool 'BD2455’, 3.000%, due 01/01/2047 44 0.02 252 Fannie Mae Pool 'FM3773’, 3.500%, due 01/11/2048 263 0.11
47 Fannie Mae Pool ‘BD8104", 3.000%, due 01/10/2046 49 002 59 Fannie Mae Pool 'FM3904', 4.000%, due 01/03/2049 62 0.03
118 Fannie Mae Pool ‘BE2981", 3.000%, due 01/02/2032 122 0.05 85 Fannie Mae Pool ‘FM3978', 4.000%, due 01/07/2050 89 004
36 Fannie Mae Pool ‘BE3702', 4.000%, due 01/06/2047 38 0.02 84 Fannie Mae Pool 'FM4577", 2.500%, due 01/10/2050 83 004
226 Fannie Mae Pool ‘BFO104’, 4.000%, due 01/02/2056 244 0.10 289 Fannie Mae Pool 'FM4595’, 3.000%, due 01/09/2050 294 0.3
262 Fannie Mae Pool ‘BF0133", 4.000%, due 01/08/2056 282 0.12 667 Fannie Mae Pool 'FM4650", 2.500%, due 01/10/2040 671 029
59 Fannie Mae Pool ‘BF0163’, 5.000%, due 01/11/2046 65 0.03 54 Fannie Mae Pool 'FM4737, 3.500%, due 01/09/2050 55 0.02
102 Fannie Mae Pool ‘BF0183’, 4.000%, due 01/01/2057 110 0.05 64 Fannie Mae Pool 'FM4925’, 3.000%, due 01/11/2050 64 0.03
224 Fannie Mae Pool ‘BF0191", 4.000%, due 01/06/2057 241 0.10 46 Fannie Mae Pool 'FM5054', 4.000%, due 01/11/2048 48 0.02
139 Fannie Mae Pool 'BF0222", 4.500%, due 01/09/2057 152 0.07 174 Fannie Mae Pool 'FM5423', 2.500%, due 01/01/2051 172 0.07
47 Fannie Mae Pool 'BF0301", 4.500%, due 01/08/2058 51 0.02 83 Fannie Mae Pool 'FM5713’, 2.500%, due 01/02/2051 82 0.03
197 Fannie Mae Pool '‘BH2623', 4.000%, due 01/08/2047 207 0.09 62 Fannie Mae Pool 'FM5783’, 3.000%, due 01/06/2038 64 0.03
22 Fannie Mae Pool ‘BH4095', 4.000%, due 01/10/2047 24 0.01 50 Fannie Mae Pool 'FM5828’, 4.000%, due 01/10/2048 52 0.02
93 Fannie Mae Pool ‘BH9923', 3.500%, due 01/09/2047 97 004 77 Fannie Mae Pool 'FM5904', 2.500%, due 01/02/2051 76 0.03
44 Fannie Mae Pool ‘BJ0685’, 4.000%, due 01/04/2048 46 0.02 171 Fannie Mae Pool ‘FM5931’, 2.500%, due 01/02/2051 170 0.07
39 Fannie Mae Pool ‘BL2454", 3.160%, due 01/05/2029 41 0.02 161 Fannie Mae Pool ‘FM5944’, 2.500%, due 01/01/2051 159  0.07
193 Fannie Mae Pool ‘BL5850", 2.260%, due 01/04/2030 194  0.08 124 Fannie Mae Pool 'FM6134’, 3.000%, due 01/03/2040 128  0.05
76 Fannie Mae Pool ‘BM1948", 6.000%, due 01/07/2041 87 004 90 Fannie Mae Pool ‘FM6460", 2.500%, due 01/03/2051 89 004
19 Fannie Mae Pool ‘BM2005’, 4.000%, due 01/12/2047 20 001 94 Fannie Mae Pool ‘FM6871', 2.500%, due 01/04/2051 93 004
161 Fannie Mae Pool ‘BM3473', 3.500%, due 01/11/2047 168 0.07 381 Fannie Mae Pool 'FM7210, 2.000%, due 01/04/2051 367 016
20 Fannie Mae Pool 'BM3904’, 5.000%, due 01/05/2048 22 0.01 94 Fannie Mae Pool 'FM7304’, 2.500%, due 01/05/2051 93  0.04
463 Fannie Mae Pool ‘BM4579', 3.000%, due 01/04/2047 474 020 89 Fannie Mae Pool ‘FM7675',2.500%, due 01/06/2051 88 004
43 Fannie Mae Pool 'BM4751", 3.500%, due 01/03/2043 45 0.02 88 Fannie Mae Pool ‘FM7741",2.500%, due 01/05/2051 87 004
700 Fannie Mae Pool ‘BM5526', 3.500%, due 01/02/2048 730 031 70 Fannie Mae Pool 'FM7786', 4.000%, due 01/01/2049 73 0.03
1,258 Fannie Mae Pool ‘BN3898', 4.500%, due 01/12/2048 1352 058 78 Fannie Mae Pool 'FM7796", 4.000%, due 01/06/2048 83 004
106 Fannie Mae Pool ‘BO7625', 3.000%, due 01/03/2050 108  0.05 95 Fannie Mae Pool 'FM7900", 2.500%, due 01/07/2051 94 0.04
119 Fannie Mae Pool ‘BP2319", 3.000%, due 01/02/2050 120 0.05 96 Fannie Mae Pool 'FM7910", 2.500%, due 01/07/2051 95 004
77 Fannie Mae Pool ‘BP8713’, 3.000%, due 01/08/2050 78 0.03 77 Fannie Mae Pool 'FM7929’, 3.500%, due 01/08/2050 80 0.03
72 Fannie Mae Pool 'BP9421’, 3.000%, due 01/07/2050 73 0.03 289 Fannie Mae Pool 'FM7960’, 4.000%, due 01/10/2048 305 0.13
83 Fannie Mae Pool ‘BQ1150", 2.500%, due 01/10/2050 82 0.04 1,007 Fannie Mae Pool 'FM8210’, 3.000%, due 01/04/2050 1,023 0.44
90 Fannie Mae Pool ‘BQ5876', 2.500%, due 01/11/2050 89 0.04 148 Fannie Mae Pool 'FM8227', 3.500%, due 01/06/2049 153 0.07
92 Fannie Mae Pool ‘BQ9224’, 2.000%, due 01/01/2051 89 0.04 491 Fannie Mae Pool 'FM8576’, 3.000%, due 01/02/2050 503 0.22
89 Fannie Mae Pool ‘BQ9226', 2.000%, due 01/01/2051 86 0.04 195 Fannie Mae Pool 'FM8864', 2.500%, due 01/10/2051 193 0.08
84 Fannie Mae Pool ‘BRO757", 2.500%, due 01/01/2051 83 004 98 Fannie Mae Pool 'FM9335’, 2.500%, due 01/10/2051 97 0.04
87 Fannie Mae Pool ‘BR2641’, 2.000%, due 01/02/2051 84 0.04 100 Fannie Mae Pool ‘FS0331’, 3.000%, due 01/01/2052 101 0.04
82 Fannie Mae Pool ‘BR2643', 2.000%, due 01/02/2051 79 0.03 99 Fannie Mae Pool ‘FS0352’, 2.000%, due 01/01/2052 95 0.04
87 Fannie Mae Pool ‘BR2644", 2.000%, due 01/02/2051 84 0.04 299 Fannie Mae Pool ‘FS0392’, 2.500%, due 01/01/2052 296 0.13
87 Fannie Mae Pool ‘BR3256", 2.000%, due 01/02/2051 84 004 199 Fannie Mae Pool 'FS0424', 2.500%, due 01/01/2052 198  0.09
86 Fannie Mae Pool ‘BR3257', 2.000%, due 01/02/2051 83 0.04 199 Fannie Mae Pool ‘FS0523’, 2.500%, due 01/02/2052 198 0.08
88 Fannie Mae Pool ‘BR3286', 2.000%, due 01/03/2051 85 0.04 100 Fannie Mae Pool ‘FS0582’, 2.500%, due 01/02/2052 99 0.04
183 Fannie Mae Pool ‘BR3290’, 2.000%, due 01/03/2051 176 0.08 100 Fannie Mae Pool ‘FS0583’, 2.500%, due 01/02/2052 99 0.04
95 Fannie Mae Pool ‘BR4035’, 2.000%, due 01/02/2051 91 004 100 Fannie Mae Pool 'FS0584', 2.000%, due 01/02/2052 96 0.04
94 Fannie Mae Pool ‘BR4393', 2.000%, due 01/03/2051 90 0.04 400 Fannie Mae Pool ‘FS0605’, 2.500%, due 01/02/2052 396 0.17
86 Fannie Mae Pool ‘BR4722’, 2.000%, due 01/03/2051 83 0.04 38 Fannie Mae Pool ‘MA1217’, 4.000%, due 01/10/2042 41 0.02
90 Fannie Mae Pool ‘BR4753', 2.000%, due 01/03/2051 87 0.04 19 Fannie Mae Pool ‘'MA1253’, 4.000%, due 01/11/2042 20 0.01
85 Fannie Mae Pool ‘BR4756", 2.000%, due 01/03/2051 82 004 27 Fannie Mae Pool ‘MA1591’, 4.500%, due 01/09/2043 30 0.01
93 Fannie Mae Pool ‘BR5458', 2.000%, due 01/03/2051 89 0.04 52 Fannie Mae Pool ‘MA2110’, 3.500%, due 01/12/2034 55 0.02
91 Fannie Mae Pool ‘BR5577', 2.000%, due 01/03/2051 87 0.04 37 Fannie Mae Pool ‘MA2138’, 3.500%, due 01/01/2035 38 0.02
90 Fannie Mae Pool ‘BR5587', 2.000%, due 01/03/2051 87 0.04 70 Fannie Mae Pool ‘MA2320’, 3.000%, due 01/07/2035 72 0.03
93 Fannie Mae Pool ‘BR5633", 2.000%, due 01/03/2051 9 0.04 114 Fannie Mae Pool ‘"MA2523’, 3.000%, due 01/02/2036 117 0.05
89 Fannie Mae Pool ‘BR5634/, 2.000%, due 01/03/2051 86 0.04 84 Fannie Mae Pool ‘MA2579’, 3.000%, due 01/04/2036 87 0.04
94 Fannie Mae Pool ‘BR5649', 2.000%, due 01/03/2051 91 0.04 198 Fannie Mae Pool ‘MA2672’, 3.000%, due 01/07/2036 202 0.09
93 Fannie Mae Pool ‘BR6462’, 2.000%, due 01/03/2051 89 0.04 284 Fannie Mae Pool ‘MA2707’, 3.000%, due 01/08/2036 292 0.13
96 Fannie Mae Pool ‘BT0846', 2.500%, due 01/07/2051 95 0.04 422 Fannie Mae Pool 'MA2773', 3.000%, due 01/10/2036 434 0.9
96 Fannie Mae Pool ‘BT3244', 2.500%, due 01/07/2051 95 0.04 264 Fannie Mae Pool ‘'MA2832’, 3.000%, due 01/12/2036 271 0.12
98 Fannie Mae Pool ‘BT3270’, 2.500%, due 01/08/2051 97 0.04 461 Fannie Mae Pool ‘'MA3058’, 4.000%, due 01/07/2047 486 0.21
98 Fannie Mae Pool ‘BT3303’, 2.500%, due 01/08/2051 97 0.04 61 Fannie Mae Pool ‘"MA3149’, 4.000%, due 01/10/2047 64 0.03
394 Fannie Mae Pool ‘BU0051", 2.500%, due 01/09/2051 391 047 43 Fannie Mae Pool "MA3239", 4.000%, due 01/01/2048 46 0.02

The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) 177 Freddie Mac Pool 'RA3882’, 2.000%, due 01/11/2050 171 0.07
12 Fannie Mae REMICS, Series 2001 81, Class GE, 347 Freddie Mac Pool ‘RA4175’, 2.500%, due 01/12/2050 343 0.15
6.000%, due 25/01/2032 13 0.01 171 Freddie Mac Pool ‘RA4414', 2.500%, due 01/01/2051 170 0.07
22 Fannie Mae REMICS, Series 2005 29, Class ZA, 270 Freddie Mac Pool ‘RA4703’, 2.000%, due 01/02/2051 260 0.1
5.500%, due 25/04/2035 24 001 95 Freddie Mac Pool 'RA5040", 2.000%, due 01/04/2051 91 004
9 Fannie Mae REMICS, Series 2011 87, Class SG, 530 Freddie Mac Pool 'RA5117’, 2.000%, due 01/05/2051 512 0.22
6.363%, due 25/04/2040 * 1 - 384 Freddie Mac Pool ‘RA5155’, 2.000%, due 01/05/2051 370 0.16
27 Fannie Mae REMICS, Series 2012 101, Class Al, 96 Freddie Mac Pool ‘RA5373’, 2.000%, due 01/06/2051 92 0.04
3.000%, due 25/06/2027 1 - 382 Freddie Mac Pool 'RA5576', 2.500%, due 01/07/2051 378 0.16
86 Fannie Mae REMICS, Series 2012 134, Class SK, 1,086 Freddie Mac Pool 'RA6507", 2.000%, due 01/12/2051 1,044 045
5.963%, due 25/12/2042 * 15 001 95 Freddie Mac Pool ‘RA6599", 3.500%, due 01/01/2052 98 004
7 Fannie Mae REMICS, Series 2012 46, Class BA, 386 Freddie Mac Pool ‘RB5125’, 2.000%, due 01/09/2041 377  0.16
6.000%, due 25/05/2042 8 - 185 Freddie Mac Pool 'SD0552, 2.000%, due 01/03/2051 178 0.08
1 Fannie Mae REMICS, Series 2012 70, Class YS, 87 Freddie Mac Pool 'SD0573, 2.000%, due 01/04/2051 84  0.04
6.463%, due 25/02/2041 * - - 96 Freddie Mac Pool ‘SD0653", 2.500%, due 01/07/2051 95 004
7 Fannie Mae REMICS, Series 2012 75, Class NS, 99 Freddie Mac Pool ‘SD0809’, 3.000%, due 01/01/2052 100  0.04
6.413%, due 25/07/2042 * 1 - 100 Freddie Mac Pool ‘'SD0849’, 2.500%, due 01/01/2052 99 004
283 Fannie Mae REMICS, Series 2012 96, Class SB, 596 Freddie Mac Pool ‘SD7548", 2.500%, due 01/11/2051 502 025
5.863%, due 25/09/2042 38 002 58 Freddie Mac Pool ‘ZA2489', 3.500%, due 01/01/2038 60  0.03
11 Fannie Mae REMICS, Series 2013 9, Class BC, 27 Freddie Mac Pool 'ZA5318", 3.500%, due 01/03/2048 28 001
6.500%, due 25/07/2042 12 001 ! . ; .
15 Famie Miae REMICS. Serios 2013 9. Class CB 9 Freddie Mac Pool ‘217269, 5.000%, due 01/03/2038 10 -
5 200%. due 25/04/2042 ' ' 6 oo 30 Freddie Mac Pool 'ZN0538', 3.500%, due 01/11/2042 31 001
: y : 22 Freddie Mac Pool ‘ZN1436', 5.000%, due 01/11/2048 24 001
103 Fannie Mae REMICS, Series 2020 47, Class GZ, 5 Freddie Mac Pool ‘53059, 5.500%, due 01/12/2038 6 -
2.000%, due 25/07/2050 87 004 ! ; KBSee
172 Fannie Mae REMICS, Series 2020 56, Class DI, 9 Freddie Mac Pool 'Z53569', 6.000%, due 01/10/2036 10 -
2.500%, due 25/08/2050 27 001 99 Freddie Mac Pool ‘254699, 4.000%, due 01/01/2047 105 0.05
85 Fannie Mae REMICS, Series 2020 74, Class El 21 Freddie Mac Pool ‘ZS4751', 3.500%, due 01/01/2048 22 001
2.500%, due 25/10/2050 13 001 28 Freddie Mac Pool ‘Z58673", 3.000%, due 01/10/2032 29 001
589 Fannie Mae REMICS, Series 2020 89, Class DI, 1;2 Efegg!e mac EOO: ﬁ?g;g g-ggg:ﬁh Sue gxg}ggig 1;73 g-gg
2.500%, due 25/12/2050 84  0.04 reddie Mac Pool ', 3.000%, due .
469 Fannie Mae REMICS, Series 2020 97, Class A, 190 Freddie Mac Pool ‘ZT1493’, 3.000%, due 01/09/2048 195  0.08
2.000%, due 25/01/2051 67 0.03 49 Freddie Mac Pool 'ZT1970", 3.500%, due 01/04/2033 51 0.02
280 Fannie Mae REMICS, Series 2021 3, Class B, 74 Freddie Mac Pool 'ZT2230’, 4.000%, due 01/07/2048 77 0.03
2.500%, due 25/02/2051 48 0.02 5 Freddie Mac REMICS 3621, Class SB,
799 Fannie Mae REMICS, Series 2021 3, Class QI, 6.039%, due 15/01/2040 * 1 -
2.500%, due 25/02/2051 115 0.05 20 Freddie Mac REMICS 3947, Class SG,
55 Fannie Mae-Aces, Series 2013 M6, Class 1AC, 5.759%, due 15/10/2041 * 3 -
3.353%, due 25/02/2043 * 58 0.02 14 Freddie Mac REMICS 4194, Class Bl, 3.500%, due 15/04/2043 2 -
400 Fannie Mae-Aces, Series 2018 M15, Class 1A2, 4 Freddie Mac REMICS 4298, Class PI, 4.000%, due 15/04/2043 - -
3.700%, due 25/01/2036 442 019 35 Freddie Mac REMICS 4813, Class CJ, 3.000%, due 15/08/2048 36 0.02
195 Fannie Mae-Aces, Series 2018 M9, Class APT2, 74 Freddie Mac REMICS 5010, Class IK, 2.500%, due 25/09/2050 10 -
3.121%, due 25/04/2028 * 204 0.09 262 Freddie Mac REMICS 5010, Class JI, 2.500%, due 25/09/2050 42 002
590 Fannie Mae-Aces, Series 2020 M36, Class X1, 91 Freddie Mac REMICS 5013, Class IN, 2.500%, due 25/09/2050 15 0.01
1.460%, due 25/09/2034 * 56 0.02 182 Freddie Mac REMICS 5018, Class M, 2.000%, due 25/10/2050 25 001
29 Freddie Mac Gold Pool 'C91240’, 4.500%, due 01/01/2029 30 0.01 82 Freddie Mac REMICS 5040, Class 1B, 2.500%, due 25/11/2050 1 _
12 Freddie Mac Gold Pool 'G06409’, 6.000%, due 01/11/2039 14 0.01 374 Freddie Mac REMICS 5059, Class IB, 2.500%, due 25/01/2051 62 003
5 Freddie Mac Gold Pool ‘G06669', 6.500%, due 01/09/2039 6 - 88 Freddie Mac REMICS 5069, Class MI, 2.500%, due 25/02/2051 13 0.01
181 Freddie Mac Gold Pool ‘G61637', 3.000%, due 01/09/2047 186 0.08 195 Freddie Mac REMICS 5140, Class NI, 2.500%, due 25/05/2049 29 001
26 Freddie Mac Gold Pool ‘Q17792’, 3.500%, due 01/05/2043 27 0.01 38 Freddie Mac STACR REMIC Trust 2020-DNA6, Series 2020
48 Freddie Mac Gold Pool ‘Q29184’, 4.000%, due 01/10/2044 52 0.02 DNAS6, Class M1, 144A, 0.949%, due 25/12/2050 * 38 002
48 Freddie Mac Gold Pool ‘Q45560’, 3.000%, due 01/01/2047 49 0.02 78 Freddie Mac Structured Pass-Through Certificates, Series T 56,
94 Freddie Mac Gold Pool ‘Q45737", 3.000%, due 01/01/2047 97 004 Class 2AF, 0.587%, due 25/05/2043 * 78 0.03
52 Freddie Mac Gold Pool ‘Q45819’, 3.000%, due 01/01/2047 53 0.02 19 Ginnie Mae | Pool '557522’, 7.000%, due 15/07/2031 21 0.01
20 Freddie Mac Gold Pool ‘U90316, 4.000%, due 01/10/2042 21 001 11 Ginnie Mae | Pool ‘565347, 7.000%, due 15/08/2031 11 -
62 Freddie Mac Gold Pool 'U99124", 3.500%, due 01/03/2045 65 0.03 4 Ginnie Mae | Pool '584344', 7.000%, due 15/04/2032 4 -
90 Freddie Mac Multifamily Structured Pass Through Certificates 79 Ginnie Mae | Pool '784571', 3.500%, due 15/06/2048 83 0.04
QO006, Class A2, 4.416%, due 25/04/2028 * 90 0.04 44 Ginnie Mae | Pool ‘AA5649’, 3.000%, due 15/09/2042 45 0.02
88 Freddie Mac Non Gold Pool '840698’, 61 Ginnie Mae | Pool ‘AB2892’, 3.000%, due 15/09/2042 63 0.03
2.100%, due 01/03/2047 * 89  0.04 140 Ginnie Mae | Pool ‘AB9108’, 3.000%, due 15/10/2042 145  0.06
479 Freddie Mac Non Gold Pool '841076", 9 Ginnie Mae Il Pool ‘4837’, 6.000%, due 20/10/2040 11 -
3.013%, due 01/11/2048 * 490 021 8 Ginnie Mae Il Pool ‘4923', 4.500%, due 20/01/2041 9 -
155 Freddie Mac Non Gold Pool '841077", 6 Ginnie Mae Il Pool ‘4961, 6.000%, due 20/02/2041 6 -
2.873%, due 01/11/2047 * 159 0.07 19 Ginnie Mae Il Pool ‘4978, 4.500%, due 20/03/2041 21 001
157 Freddie Mac Non Gold Pool 841081, 10 Ginnie Mae Il Pool 5240, 6.000%, due 20/11/2041 11 -
3.092%, due 01/02/2050 * 160 0.07 17 Ginnie Mae Il Pool ‘784106, 3.500%, due 20/01/2046 18 0.01
:2 Eregg?e mac goo: 85233? ;-2883' g“e gm 12828 ;71 8-83 575 Ginnie Mae Il Pool ‘784577", 4.000%, due 20/07/2047 608 026
reccie Vlac Foo (20007, cue : 19 Ginnie Mae Il Pool ‘784825, 3.500%, due 20/10/2049 19 001
86 Freddie Mac Pool 'QB8604', 2.000%, due 01/02/2051 82 004 139 Ginnie Mae Il Pool ‘784905', 3.000%, due 20/01/2050 142 0.06
361 Freddie Mac Pool ‘QB9087', 2.000%, due 01/02/2051 346 015 32 Ginnie Mae Il Pool ‘784985', 3.500%, due 20/09/2048 34 001
87 Freddie Mac Pool ‘QB9482', 2.000%, due 01/03/2051 83 0.04 65 Ginnie Mae Il Pool ‘785359, 2.000%, due 20/03/2051 63 0.3
98 Freddie Mac Pool '‘QC0297", 2.000%, due 01/04/2051 94 0.04 97 Ginnie Mae Il Pool ‘785360, 2.000%, due 20/03/2051 95 0.04
97 Freddie Mac Pool 'QC3690', 2.500%, due 01/07/2051 % 004 35 Ginnie Mae Il Pool ‘BC4732", 3.500%, due 20/10/2047 36 002
97 Freddie Mac Pool 'QC4446', 2.500%, due 01/07/2051 9% 004 36 Ginnie Mae Il Pool ‘BM7534’, 3.500%, due 20/02/2050 38 0.02
96 Freddie Mac Pool 'QC4690', 2.500%, due 01/08/2051 95 0.04 107 Ginnie Mae Il Pool 'BM9743, 4.000%, due 20/11/2049 111 005
94 Freddie Mac Pool '‘QC4824', 2.500%, due 01/08/2051 93 0.04 49 Ginnie Mae Il Pool BS1742", 4.000%, due 20/02/2050 52 0.02
291 Freddie Mac Pool ‘QC5830, 2.500%, due 01/08/2051 289 0.2 138 Ginnie Mae Il Pool ‘BT0812’, 3.000%, due 20/03/2050 140 0.06
100 Freddie Mac Pool 'QD5827", 2.000%, due 01/02/2052 9 004 79 Ginnie Mae Il Pool ‘CG3836", 3.000%, due 20/09/2047 80 003
100 Freddie Mac Pool ‘QD6079", 2.500%, due 01/02/2052 9 004 36 Ginnie Mae Il Pool “MA1995, 3.500%, due 20/06/2044 38 002
99 Freddie Mac Pool ‘QD6093", 2.000%, due 01/02/2052 95 0.04 13 Ginnie Mae Il Pool "MA2678", 3.500%, due 20/03/2045 13 001
113 Freddie Mac Pool 'RA1293', 3.000%, due 01/09/2049 116 0.05 136 Ginnie Mae Il Pool “MA3521", 3.500%, due 20/03/2046 142 0.06
87 Freddie Mac Pool 'RA2114', 3.500%, due 01/02/2050 % 004 72 Ginnie Mae Il Pool ‘MA3597", 3.500%, due 20/04/2046 76 003
228 Freddie Mac Pool 'RA2313', 3.500%, due 01/03/2050 237010 18 Ginnie Mae Il Pool ‘MA3663', 3.500%, due 20/05/2046 19 001
34 Freddie Mac Pool 'RA2358", 4.000%, due 01/03/2050 36 002 57 Ginnie Mae Il Pool ‘MA3736", 3.500%, due 20/06/2046 59 0.3

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 334 Government National Mortgage Association, Series 2016 128,
19 Ginnie Mae Il Pool ‘MA3803", 3.500%, due 20/07/2046 20 0.01 Class 10, 0.754%, due 16/09/2056 * _ 14 0.01
107 Ginnie Mae Il Pool ‘MA3873", 3.000%, due 20/08/2046 110 0.05 91 Government Nf“Oﬂa‘ Mortgage Association, Series 2020 123,
21 Ginnie Mae Il Pool ‘MA3937, 3.500%, due 20/09/2046 22 001 Class IL, 2.500%, due 20/08/2050 _ 12001
23 Ginnie Mae Il Pool ‘MA4068', 3.000%, due 20/11/2046 24 001 177 G‘O"er&mgm Ni}'oga‘ ’\QOVTQage Association, Series 2020 123, o :
26 Ginnie Mae Il Pool “MA4261", 3.000%, due 20/02/2047 27 001 Class NI, 2.500%, ue 0/08/2050 ‘ 0.0
199 Ginnie Mae Il Pool ‘MA4511", 4.000%, due 20/06/2047 209 0.09 88 gg‘grlf&lm;”;&‘;}'ogi e’\gg%ggigg SAOSSOC'a“O”' Series 2020 127, 5 oo
167 Ginnie Mae Il Pool ‘MA4719’, 3.500%, due 20/09/2047 175 0.07 91 Govem’:nem Natoié)na\ Mortaage Association. Series 2020 129 .
117 Ginnie Mae Il Pool ‘'MA4838’, 4.000%, due 20/11/2047 123 0.05 Class IE. 2.500% due ZO/Og/ZQOSO ' ’ 12 0.01
15 Ginnie Mae Il Pool ‘MA4899’, 3.000%, due 20/12/2047 15 0.01 9 Govern;ne-nt Nati'ona\ Mortaage Assodiation. Series 2020 160 |
76 Ginnie Mae Il Pool ‘MA4901", 4.000%, due 20/12/2047 80 003 o 0ok e 20/ D300 ' : 3 oo
13 G!nn}e Mae Il Pool "MAS018, 3.000%, due 20/02/2048 14 0.01 90 Government National Mortgage Association, Series 2020 160,
132 Ginnie Mae Il Pool ‘'MA5019’, 3.500%, due 20/02/2048 138 0.06 Class VI, 2.500% due 20/10/2050 12 _
36 G!nme Mae l Paol :MASOZO:' 4'0002/"' due 20/02/2048 38 002 365 Government National Mortgage Association, Series 2020 160,
49 G!nme Mae Il Pool ‘MA5078', 4.0000/0, due 20/03/2048 51 0.02 Class VI, 2.500%, due 20/10/2050 47 002
29 G!nn}e Mae Il Pool ,MA5137,' 4.000%, due 20/04/2048 30 001 4,520 Government National Mortgage Association, Series 2020 178,
112 Ginnie Mae Il Pool ‘MAS265', 4.500%, due 20/06/2048 118 005 Class 10, 1.412%, due 16/10/2060 * 461 020
54 Ginnie Mae Il Pool ‘MA5331", 4.500%, due 20/07/2048 57 0.02 3,417 Government National Mortgage Association, Series 2020 179,
84 G?nme Mae Il Pool 'MA5529', 4.500%, due 20/10/2048 89 004 Class 10, 0.998%, due 16/09/2062 * 278 0.12
37 Ginnie Mae Il Pool 'MA5652", 4.500%, due 20/12/2048 39 0.02 444 Government National Mortgage Association, Series 2020 181,
375 Ginnie Mae Il Pool ‘"MA5711, 4.500%, due 20/01/2049 393 0.17 Class WI, 2.000%, due 20/12/2050 47 0.02
18 Ginnie Mae Il Pool ‘"MA5762’, 3.500%, due 20/02/2049 19  0.01 1,849 Government National Mortgage Association, Series 2020 195,
126 Ginnie Mae Il Pool ‘'MA5818’, 4.500%, due 20/03/2049 133 0.06 Class 10, 0.958%, due 16/12/2062 * 152 0.07
66 Ginnie Mae Il Pool '"MA5877’, 4.500%, due 20/04/2049 69 0.03 322 Government National Mortgage Association, Series 2020 47,
47 Ginnie Mae Il Pool '"MA6767', 3.500%, due 20/07/2050 49 0.02 Class MI, 3.500%, due 20/04/2050 46 0.02
114 Ginnie Mae Il Pool ‘MA6933’, 3.500%, due 20/10/2050 118 0.05 85 Government National Mortgage Association, Series 2020 47,
28 Ginnie Mae Il Pool ‘"MA6997°, 3.500%, due 20/11/2050 29  0.01 Class NI, 3.500%, due 20/04/2050 13 0.01
302 Ginnie Mae Il Pool ‘MA7056', 4.500%, due 20/12/2050 318 0.14 222 Government National Mortgage Association, Series 2020 H04,
165 Ginnie Mae Il Pool ‘MA7473', 3.000%, due 20/07/2051 168 0.07 Class FP, 0.601 0/9’ due 20/06/2069 * o i 223 0.10
191 Ginnie Mae Il Pool “MA7590", 3.000%, due 20/09/2051 194 0.08 234 Government National Mortgage Association, Series 2020 HO9,
T e e e o oo ™ 913 144 gg\irﬂ%:3iﬁ:ﬁé::ﬁ!\jgfgsa/gz;gﬁ)ssociat\on Series 2020 HO9 2 010
300 Ginnie Mae, 30 year, TBA, 3.500% =+ 310 0.13 0 ' .
6 Government National Mortgage Association, Series 2007 51, 76 gass NF, 1-?:\‘2?% dTiA20404/20;0 tion. Series 2020 H13 147 0.06
Class SG, 6.418%, due 20/08/2037 * 1 _ overnment National Mortgage Association, Series ,
14 Government National Mortgage Association, Series 2009 HO1, 6191 g\ass FA, o-f:\lzz/f" dl\JeV\AZOr/tOWZO;O * o Series 2021 10 76 003
Class FA, 1.312%, due 20/11/2059 * 14 0.01 , overnment National Mortgage Association, Series ,
2 Government National Mortgage Association, Series 2010 85, 5 580 é\ass 10, W.?Ol\lzofy du‘e’v1| 6:?5/206; ton Series 2021 5 531 023
Class HS, 6.488%, due 20/01/2040 * - - , overnment National Mortgage Association, >eries )
27 Government National Mortgage Association, Series 2010 H26, 192 g‘SaSl\S/Ilcr)t 1.09}5%, df? 15/01/50561 ‘* 2018 SRPS, Class A 488 021
Class LF, 0.451%, due 20/08/2058 * 27 0.01 ortgage >ecurities Corp i, Series , Class A,
42 Government National Mortgage Association, Series 2011 HO1, . 232413 1t.741%5' d“e_tﬂ 5/29/20315* o5 2018 SRPS. Class B 444 0.19
Class AF, 0.551%, due 20/11/2060 * 42 0.02 ortgage Securities Corp Il, Series , Class B,
53 Government National Mortgage Association, Series 2011 H09, 570 16240 31.941%51 du?tj 5/29/2013_1 12018 3PCK. Series 2018 697  0.30
Class AF, 0.601%, due 20/03/2061 * 53 0.02 ortgage >ecurities Corp Trus - , Deries
130 Government National Mortgage Association, Series 2012 112, 10 é:cé Ct\ass B'S144At" 2?91 ot/"zg;l; 1GSC/$2/2503'1 *2013 e 559  0.24
Class 10, 0.132%, due 16/02/2053 * 1 - ortgage >ecurities Trus - , Series y
85 Government National Mortgage Association, Series 2012 27, Class B, 5.161%, due 10/11/2046 ) 10 -
Class 10, 0.576%, due 16/04/2053 * 1 _ 86 HarborView Mortgage Loan Trust 2005-9, Series 2005 9,
21 Government National Mortgage Association, Series 2012 34, 450 lc‘gss ZA(J B, 0?’\1 1 °/°_i_dufzzg1/%6l/Nng3)5; < 2018 INDP 86 0.04
Class SA, 5.888%, due 20/03/2042 * 4 - naepenaence Flaza frus - | Series f
44 Government National Mortgage Association, Series 2012 44, 0 JCP‘:/T;BACMA‘A' 3.'7I6i/‘|%'tdue 72/07/10351 oracty 456 0.20
Class 10, 0.029%, due 16/03/2049 * - - / ommercial Mortgage >ecurities Irus - .
23 Government National Mortgage Association, Series 2012 H18, 120 JSSII/II?BSBZSB C17VVC||?\/5|5 Bt 4882%: dtge }5/01/22(?1443 223 10 -
Class NA, 0.621%, due 20/08/2062 * 23 0.01 / ommercial Mortgage >ecurities Irus - 3
51 Government National Mortgage Association, Series 2012 H27, 1827 JSF?lClQSBng €23, Cllar\ils AtS' 4-222%'?“? 5/392/510;1; 123 005
Class Al, 1.743%, due 20/10/2062 * 2 - . / ommercial Mortgage Securities Trus -C8,
28 Government National Mortgage Association, Series 2012 H30, 100 ’Sv'erles 2051:3 CIS, glasks X]‘AAO-SQO%I\}I d“% 15/0?%_051 2*014 s 325 0.14
Class GA, 0.451%, due 20/12/2062 * 28 0.01 organ >tanley Bank ot America Merrill Lynch Trus - ),
94 Government National Mortgage Association, Series 2013 107, 535 iﬂe”es 2051:" ﬁ18'CC|a_i5‘/ﬁ_' 4-: 12%(;@7 iga; 55/1 0/2024071; ASHE 103 0.04
Class AD, 2.766%, due 16/11/2047 * 94 0.04 organ Stanley Capital | Trus K , Series f
— Government Nati;nal Mortgage Association, Series 2013 145, Class A, 144A, 1.041%, due 15/11/2034 * 233 0.10
Class XI, 0.001%, due 16/09/2044 _ _ 550 Natixis Commercial Mortgage Securities Trust 2019-FAME,
25 Government National Mortgage Association, Series 2013 163, 510 SNer|esR2QL9 EA’\\/IIE/I Ct\ass AlLW 44/? 3?‘21;(;/05 gug 1‘5/0%210532A 542 0.23
Class 10, 1.023%, due 16/02/2046 * 1 - ew Resiaential Mortgage Loan frus -2, Series ,
95 Government National Mortgage Association, Series 2013 HO8, 33 E“aSSRM_'J 4‘:A‘r l?/.l75tO%' dLue 25{081223156 3 Series 2016 3A 215 0.09
Class BF, 0.501%, due 20/03/2063 * 95 0.04 ew hesiaential lViortgage Loan Irus -3, Series .
44 Government National Mortgage Association, Series 2014 105, 580 E‘aSSRM‘BdI 1‘:4’?;\;-250%{’“9 ZTB/O?/ZZE)??; cories 2017 28 329 0.14
Class 10, 0.122%, due 16/06/2054 * 1 - ew Resiaential Mortgage Loan frus -2, Series ,
12 Government National Mortgage Association, Series 2014 17, Class B1, 144A, 4.500%, due 25/03/2057 * 291 0.12
Class AM, 3.369%, due 16/06/2048 * 12 0.01 320 New Residential Mortgage Loan Trust 2021-NQMZ2R,
12 Government National Mortgage Association, Series 2014 47, ?e;'g;ozc; 2‘3;/"1'0330555;3 144A, 26 oia
Class 1A, 0.143%, due 16/02/2048 * - - - o, du N ) .
65 Government National Mortgage Association, Series 2014 50, 7 Thornburg Mortgage Securities Trust 3007'4 Series 2007 4,
Class 10, 0.599%, due 16/09/2055 * 5 _ Class AT, 2.174%, due 25/09/2037 _ 7 -
260 Government National Mortgage Association, Series 2014 92, 300 U‘BS Commercial Mortgage Trust 2018-C15, Series 2018 C15,
Class IX, 0.1129%, due 16/05/2054 * ) _ Class C, 5.097%, due 15/12/2051 * _ 308 0.3
551 Government National Mortgage Association, Series 2014 H20, 397 _l\{\/a'\{'USMF’“gZ%%eSF:':SG‘TE[OUQE‘Aﬁim'CatQS Series 2005-AR6
Class FA, 0.531%, due 20/10/2064 * 552 0.24 rust, >eries , £1ass .
55 Government National Mortgage Association, Series 2015 167, 1 oa 3\'2357Z;;;;Eé:&tﬁ?ﬁs’w;ngage Trust 201505 394 017
Class Ol, 4.000%, due 16/04/2045 9 - ' . i -
38 Government National Mortgage Association, Series 2015 36, 330 \S/\?;'”e: an(l)';i 2‘;(;153‘225' )V\</|Aor:ggg; :/fr' (3:5(;156/();!(12}(0148 28 001
Class M, 5.500%, due 20/03/2045 8 - X ! u - .
647 Government National Mortgage Association, Series 2015 5, Series 2016 BNKT, Class B, 2.967%, due 15/08/2049 315 014
Class IK, 0.357%, due 16/11/2054 * 9 _ 1,566 We_l\s Fargo Commercial Mortgage Trust 2016-C36,
Series 2016 C36, Class XA, 1.234%, due 15/11/2059 * 69 0.03

The accompanying notes are an integral part of the Financial Statements

44



Legg Mason Global Funds Plc Annual Report

Legg Mason Western Asset US Core Bond Fund

Portfolio of Investments as at 28 February 2022 — (continued)

28 February 2022
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Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) India — 0.11% (28 February 2021: 0.00%)
460 Wells Fargo Commercial Mortgage Trust 2017-C41, 270 Reliance Industries Ltd, 144A, 3.625%, due 12/01/2052 249 0.1
Series 2017 C41, Class B, 4.188%, due 15/11/2050 * 461 0.20 Indonesia — 0.30% (28 February 2021: 0.25%)
1,625 WFRBS Commercial Mortgage Trust 2014-C23, Series 2014 o
o % 700 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara,
(23, Class XA, 0.560%, due 15/10/2057 20 0.01 52509% due 24/10/2042 705 030
38 WFRBS Commercial Mortgage Trust 2014-LC14, Series 2014 : 2 :
LC14, Class ASB, 3.522%, due 15/03/2047 38 0.02 Ireland — 0.18% (28 February 2021: 0.00%)
Total Mortgage-Backed Securities (Cost $60,660) 59,376 25.49 230 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
2.450%, due 29/10/2026 222 0.09
Corporate Bonds and Notes — 39.60% (28 February 2021: 33.90%) 210 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
Australia — 0.30% (28 February 2021: 0.29%) 3.000%, due 29/10/2028 203 0.09
140 BHP Billiton Finance USA Ltd, 5.000%, due 30/09/2043 169 0.07 425 0.18
260 Glencore Funding LLC, 144A, 4.125%, due 12/03/2024 269 0.12 Italy — 0.22% (28 February 2021: 0.17%)
260 Glencore Funding LLC, 144A, 3.875%, due 27/10/2027 269 0.11
500 Intesa Sanpaolo SpA, 144A, 3.125%, due 14/07/2022 503 0.22
707 0.30 Kazakhstan — 0.30% (28 February 2021: 0.26%)
i — 9, . )
Belgium — 0.61 : (@28 Feb“:]a'y 2021: 0'5: %) ) i 650 KazMunayGas National Co JSC, 5.375%, due 24/04/2030 691 030
120 Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide . "
Inc, 3.650%, due 01/02/2026 125 005  Kuwait—0.31% (28 February 2021: 0.15%)
140 Anheuser-Busch InBev Worldwide Inc, 400 Equate Petrochemical BV, 4.250%, due 03/11/2026 414 0.18
4.000%, due 13/04/2028 149  0.06 320 Equate Petrochemical BV, 144A, 2.625%, due 28/04/2028 303 0.13
480 Anheuser-Busch InBev Worldwide Inc, 717 0.31
4.750%, due 23/01/2029 534 0.23 o - o
60 Anheuser-Busch InBev Worldwide Inc, Macau — 0.08% (28 February 2021: 0.07%)
3.500%, due 01/06/2030 63 0.03 200 Sands China Ltd, 5.125%, due 08/08/2025 199 0.08
180 Anheuser-Busch InBev Worldwide Inc, Mexico — 0.55% (28 February 2021: 0.47%)
4.350%, due 01/06/2040 192 0.08 700 Comision Federal de Electricidad, 144A,
100 Anheuser-Busch InBev Worldwide Inc, 3.875%, due 26/07/2033 624 027
4.439%, due 06/10/2048 107005 200 Orbia Advance Corp SAB de CV, 144A,
230 Anheuser-Busch InBev Worldwide Inc, 2.875%, due 11/05/2031 181 0.08
4.500%, due 01/06/2050 254 011 440 Petroleos Mexicanos, 6.625%, due 15/06/2035 399 0.17
1,424 0.61 20 Petroleos Mexicanos, 6.375%, due 23/01/2045 17 0.01
Brazil — 0.81% (28 February 2021: 0.69%) 70 Petroleos Mexicanos, 5.625%, due 23/01/2046 54 0.02
10 Petrobras Global Finance BV, 6.250%, due 17/03/2024 1 - 1275 055
50 Petrobras Global Finance BV, 6.850%, due 05/06/2115 46 0.02 Netherlands — 0.64% (28 February 2021: 0.61%)
690 Suzano Austria GmbH, 6.000%, due 15/01/2029 757 033 250 Cooperatieve Rabobank UA, 4.375%, due 04/08/2025 262 0.11
270 Vale Overseas Ltd, 6.250%, due 10/08/2026 306 0.13 300 Cooperatieve Rabobank UA, 3.750%, due 21/07/2026 310 013
20 Vale Overseas Ltd, 6.875%, due 21/11/2036 25 001 260 Cooperatieve Rabobank UA/NY, 3.375%, due 21/05/2025 270 0.12
600 Vale Overseas Ltd, 6.875%, due 10/11/2039 743 0.32 110 Shell International Finance BV, 2.875%, due 10/05/2026 113 0.05
1,888  0.81 120 Shell International Finance BV, 2.750%, due 06/04/2030 120 0.05
10 Shell International Finance BV, 4.550%, due 12/08/2043 11 0.01
Canada —0.63% (28 February 2021: 0.42%) 140 Shell International Finance BV, 4.000%, due 10/05/2046 149 0.06
240 Bank of Montreal, 1.850%, due 01/05/2025 237 0.10 270 Shell International Finance BV, 3.250%, due 06/04/2050 259 0.11
30 Bank of Montreal, 3.803%, due 15/12/2032 * 31 0.01 1494 064
130 Bank of Nova Scotia/The, 1.300%, due 11/06/2025 126 0.06 - =
40 Barrick North America Finance LLC, 5.700%, due 30/05/2041 50 0.02 Peru — 0.58% (28 February 2021: 0.51%)
110 Barrick PD Australia Finance Pty Ltd, 5.950%, due 15/10/2039 139 0.06 400 Petroleos del Peru SA, 4.750%, due 19/06/2032 386 0.16
130 Canadian Imperial Bank of Commerce, 200 Petroleos del Peru SA, 144A, 5.625%, due 19/06/2047 178 0.08
0.950%, due 23/06/2023 129 0.06 680 Southern Copper Corp, 5.250%, due 08/11/2042 793 0.34
350 Canadian Pacific Railway Co, 2.450%, due 02/12/2031 336 0.15 1357 058
80 Canadian Pacific Railway Co, 3.000%, due 02/12/2041 74  0.03 - - u - -
210 Royal Bank of Canada, 1.600%, due 17/04/2023 210 009  Qatar—0.34% (28 February 2021:0.00%)
130 Royal Bank of Canada, 1.150%, due 10/06/2025 125 0.05 370 Qatar Energy, 144A, 2.250%, due 12/07/2031 349 0.15
1457 0.63 230 Qatar Energy, 144A, 3.125%, due 12/07/2041 217 0.09
4 - 240 Qatar Energy, 144A, 3.300%, due 12/07/2051 226 0.10
Chile — 0.35% (28 February 2021: 0.30%) 792 034
) . o :
- 800 cCorp Nacional del Cobre de c‘Chl\e, 3.625%, due 01/08/2027 820 0.35 Russia — 0.10% (28 February 2021: 0.11%)
China — 0.24% (28 February 2021: 0.17 %) 200 Lukoil Capital DAC, 144A, 2.800%, due 26/04/2027 91 004
80 NXP BV /NXP Funding LLC / NXP USA Inc, 144A, 300 Lukoil International Finance BV, 144A,
2.700%, due 01/05/2025 80 0.04 4.750%, due 02/11/2026 132 0.06
450 Sinopec Group Overseas Development 2014 Ltd, 223 010
4.375%, due 10/04/2024 472 0.20 :
552 0.24 South Africa — 0.13% (28 February 2021: 0.11%)
. 1 T o
Colombia — 0.24% (28 February 2021: 0.24%) — 5’94025n92|: :n;encan i(a)zl'ltaloPlscl;;AAA, 4.750%, due 10/04/2027 312 0.13
650 Ecopetrol SA, 5.875%, due 28/05/2045 567 0.24 pain — o B" ( se "‘a(;y o 8'480/")d 10402 s o0s
anco Santander SA, 3. b, due X
Denmark — 0.18% (28 February 2021: 0.29%) 600 Banco Santander SA, 2.746%, due 28/05/2025 601 026
200 Danske Bank A/S, 144A, 3.875%, due 12/09/2023 205 0.09 150 Telefonica Emisiones SA, 5.213%, due 08/03/2047 163 0.07
200 Danske Bank A/S, 144A, 5.375%, due 12/01/2024 211 0.09 968 0.42
416 018 gweden — 0.08% (28 February 2021: 0.15%)
Finland — 0.11% (28 February 2021: 0.08%) 200 Swedbank AB, 144A, 1.300%, due 02/06/2023 199 0.08
250 Nordea Bank Abp, 144A, 1.000%, due 09/06/2023 248 011 Suitzerland — 0.84% (28 February 2021: 0.61%)
France — 0.64% (28 February 2021: 0.53%) 310 Credit Suisse AG/New York NY, 1.000%, due 05/05/2023 308 0.13
200 BNP Paribas SA, 144A, 4.705%, due 10/01/2025 * 208 0.09 250 Credit Suisse AG/New York NY, 2.950%, due 09/04/2025 253 0.1
400 BNP Paribas SA, 144A, 2.219%, due 09/06/2026 * 392 0.17 500 Credit Suisse Group AG, 144A, 4.194%, due 01/04/2031 * 520 0.22
200 BNP Paribas SA, 144A, 4.400%, due 14/08/2028 213 0.09 250 Credit Suisse Group AG, 144A, 3.091%, due 14/05/2032 * 237 0.10
200 BNP Paribas SA, 144A, 5.198%, due 10/01/2030 * 222 0.10 230 UBS AG/London, 144A, 1.750%, due 21/04/2022 230 0.10
250 Credit Agricole SA/London, 144A, 1.907%, due 16/06/2026 * 244 0.10 200 UBS Group AG, 144A, 2.859%, due 15/08/2023 * 201 0.09
200 Danone SA, 2.589%, due 02/11/2023 202 0.09 200 UBS Group AG, 144A, 3.126%, due 13/08/2030 * 198 0.09
1,481 0.64 1,947 0.84

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 200 Applied Materials Inc, 1.750%, due 01/06/2030 187  0.08
Taiwan — 0.23% (28 February 2021: 0.00%) 70 AT&T Inc, 3.800%, due 15/02/2027 74 0.03
. 260 AT&T Inc, 2.300%, due 01/06/2027 257 0.1
570 TSMC A Corp, 2.500%, due 25/10/2031 543 0.23 . '
. - AAlzona Lorp 0. ue 130 AT&T Inc, 1.650%, due 01/02/2028 123 005
United Arab Emirates — 0.63% (28 February 2021: 0.29%) 30 AT&T Inc, 2.250% due 01/02/2032 28 001
410 Abu Dhabi National Energy Co PJSC, 144A, 30 AT&T Inc, 2.550%, due 01/12/2033 28 0.01
2.000%, due 29/04/2028 390 0.17 10 AT&T Inc, 5.350%, due 01/09/2040 12 0.01
270 Abu Dhabi National Energy Co PISC, 144A, 10 AT&T Inc, 5.550%, due 15/08/2041 12 001
3.400%, due 29/04/2051 263 01 200 AT&T Inc, 3.100%, due 01/02/2043 179 0.08
730 DP World Ltd/United Arab Emirates, 144A, 37 AT&T Inc, 4.350%, due 15/06/2045 38 0.02
5.625%, due 25/09/2048 817 035 178 AT&T Inc, 4.500%, due 09/03/2048 191 0.08
1,470 0.63 30 AT&T Inc, 3.300%, due 01/02/2052 27 0.01
United Kingdom — 1.45% (28 February 2021: 1.30%) 10 AT&T Inc, 3.500%, due 15/09/2053 9 -
116 AT&T Inc, 3.550%, due 15/09/2055 105 0.05
200 Barclays Bank Plc, 1.700%, due 12/05/2022 200 0.09 10 AT&T Inc. 3.800%. due 01/12/2057 9 _
200 Barclays Plc, 4.972%, due 16/05/2029 * 217 0.09 63 AT&T Inc' 3:650%' due 15/09/2059 57 0.02
60 BAT Capital Corp, 4.540%, due 15/08/2047 56 002 10 Bank of America Corp, 3.300%, due 11/01/2023 10 -
10 BP Capital Markets Plc, 3.535%, due 04/11/2024 10 - 35 Bank of America Corp, 3.004%, due 20/12/2023 * 35002
200 HSBC Holdings Plc, 2.633%, due 07/11/2025 * 200 0.09 90 Bank of America Corp, 3.550%, due 05/03/2024 * 91 0.04
350 HSBC Holdings Plc, 4.300%, due 08/03/2026 370 0.6 30 Bank of America Corp, 4.000%, due 01/04/2024 31 001
200 HSBC Holdings Plc, 4.041%, due 13/03/2028 * 207 0.09 110 Bank of America Corp, 4.200%, due 26/08/2024 115 0.05
i 0y
200 HSBC Holdings PIc, 4.950%, due 31/03/2030 222 0.09 310 Bank of America Corp, 4.000%, due 22/01/2025 322 014
200 Lloyds Banking Group Plc, 2.907%, due 07/11/2023 * 201 0.09 10 Bank of America Corp, 4.450%, due 03/03/2026 1 _
200 Lloyds Banking Group Plc, 4.650%, due 24/03/2026 211 0.09 50 Bank of America Corp’ 3_500%' due 19/04/2026 52 0.02
200 Lloyds Banking Group Plc, 4.375%, due 22/03/2028 213 0.09 400 Bank of America Corp’ 1319%. due 19/06/2026 * 382 016
200 2‘(33‘%03”0‘/’“%9 B%Q",‘gg,jggf‘!' 144A, 6 009 320 Bank of America Corp, 4.250%, due 22/10/2026 342 0.5
| o, due . 180 Bank of America Corp, 3.593%, due 21/07/2028 * 186 0.08
200 NatWest Group Plc, 4.519%, due 25/06/2024 206 0.09 333 Bank of America Corp, 3.419%, due 20/12/2028 * 341 015
200 Natwest Group Plc, 4.269%, due 22/03/2025 * 207 0.09 350 Bank of America Corp, 3.970%. due 05/03/2029 * 366 0.16
200 NatWest Group Pic, 4.892%, due 18/05/2029 * 218 0.09 200 Bank of America Corp, 3.974%. due 07/02/2030 * 210 0.09
270 Reynolds American Inc, 5.850%, due 15/08/2045 293 0.13 600 Bank of America Corpl 2 592%’ due 29/04/2031 * 574 0.25
140 Vodafone Group Plc, 4.375%, due 30/05/2028 152 0.06 130 Bank of America Corp, 2.572%, due 20/10/2032 * 123 0.05
3,389 1.45 140 Bank of America Corp, 5.000%, due 21/01/2044 164 0.07
United States — 28.00% (28 February 2021: 24.75%) 290 Bank of America Corp, 3.946%, due 23/01/2049 * 304 0.3
0y *
10 3M Co, 2.375%, due 26/08/2029 10 _ 300 Bank of America Corp, 4.083%, due 20/03/2051 323 0.14
70 Bank of New York Mellon Corp/The, 1.600%, due 24/04/2025 69 0.03
90 3M Co, 3.700%, due 15/04/2050 93 0.04 .
) o 73 Becton Dickinson and Co, 3.363%, due 06/06/2024 75  0.03
208 Abbott Laboratories, 3.750%, due 30/11/2026 222 0.10 .
X 6 Becton Dickinson and Co, 3.734%, due 15/12/2024 6 -
10 Abbott Laboratories, 4.750%, due 30/11/2036 12 0.01 )
. o 94 Becton Dickinson and Co, 4.685%, due 15/12/2044 105 0.05
100 Abbott Laboratories, 4.900%, due 30/11/2046 124 0.05 }
. 130 Berkshire Hathaway Finance Corp, 4.250%, due 15/01/2049 145 0.06
220 AbbVie Inc, 2.300%, due 21/11/2022 221 0.10
. 430 Boeing Co/The, 4.875%, due 01/05/2025 457 0.20
30 AbbVie Inc, 3.750%, due 14/11/2023 31 0.01 .
. 320 Boeing Co/The, 5.150%, due 01/05/2030 354 0.15
380 AbbVie Inc, 2.600%, due 21/11/2024 384 0.16
. o 340 Boeing Co/The, 3.250%, due 01/02/2035 319 0.14
100 AbbVie Inc, 3.800%, due 15/03/2025 104 0.04
. 100 Boeing Co/The, 5.875%, due 15/02/2040 116 0.05
20 AbbVie Inc, 3.600%, due 14/05/2025 21 0.01
. o 170 Boeing Co/The, 5.705%, due 01/05/2040 198 0.09
90 AbbVie Inc, 2.950%, due 21/11/2026 92 0.04 .
. 140 Boeing Co/The, 3.750%, due 01/02/2050 130 0.06
890 AbbVie Inc, 3.200%, due 21/11/2029 902 0.39
. o 240 Boeing Co/The, 5.805%, due 01/05/2050 286 0.12
20 AbbVie Inc, 4.250%, due 21/11/2049 21 0.01
10 Boeing Co/The, 5.930%, due 01/05/2060 12 0.01
210 Adobe Inc, 2.300%, due 01/02/2030 204 0.09 .
30 BP Capital Markets America Inc, 3.790%, due 06/02/2024 31 0.01
10 Aetna Inc, 2.800%, due 15/06/2023 10 - . .
40 BP Capital Markets America Inc, 3.410%, due 11/02/2026 41 0.02
10 AetnaInc, 3.875%, due 15/08/2047 10 - .
N 220 BP Capital Markets America Inc, 3.119%, due 04/05/2026 225 0.10
90 Air Lease Corp, 3.375%, due 01/07/2025 91 0.04 .
80 BP Capital Markets America Inc, 3.633%, due 06/04/2030 83 0.04
30 Alphabet Inc, 0.450%, due 15/08/2025 28 0.01 .
o 330 BP Capital Markets America Inc, 3.000%, due 24/02/2050 283 0.12
50 Alphabet Inc, 0.800%, due 15/08/2027 46 0.02 . X
90 Bristol-Myers Squibb Co, 2.600%, due 16/05/2022 90 0.04
60 Alphabet Inc, 1.100%, due 15/08/2030 54 0.02 .
10 Bristol-Myers Squibb Co, 3.550%, due 15/08/2022 10 -
110 Alphabet Inc, 2.050%, due 15/08/2050 89 0.04 .
. 179 Bristol-Myers Squibb Co, 2.900%, due 26/07/2024 183 0.08
40 Altria Group Inc, 2.350%, due 06/05/2025 40 0.02 X
. o 43 Bristol-Myers Squibb Co, 3.875%, due 15/08/2025 45 0.02
68 Altria Group Inc, 4.400%, due 14/02/2026 72 0.03 . X
X 130 Bristol-Myers Squibb Co, 3.200%, due 15/06/2026 136 0.06
12 Altria Group Inc, 4.800%, due 14/02/2029 13 0.01 X
X o 60 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 63 0.03
40 Altria Group Inc, 2.450%, due 04/02/2032 36 0.02 .
. 150 Bristol-Myers Squibb Co, 4.250%, due 26/10/2049 168 0.07
20 Altria Group Inc, 5.800%, due 14/02/2039 22 0.01
. o 540 Broadcom Inc, 144A, 3.137%, due 15/11/2035 501 0.22
100 Altria Group Inc, 3.875%, due 16/09/2046 86 0.04
. 410 Cameron LNG LLC, 144A, 3.302%, due 15/01/2035 404 0.17
390 Altria Group Inc, 5.950%, due 14/02/2049 434 0.19
. o 130 Cargill Inc, 144A, 1.375%, due 23/07/2023 130 0.06
24 Altria Group Inc, 6.200%, due 14/02/2059 27 0.01 e
10 Carrier Global Corp, 3.577%, due 05/04/2050 10 -
160 Amazon.com Inc, 0.800%, due 03/06/2025 154 0.07 S X
o 580 Charter Communications Operating LLC / Charter
200 Amazon.com Inc, 1.200%, due 03/06/2027 190 0.08 L ! . 5
Communications Operating Capital, 4.908%, due 23/07/2025 615 0.26
200 Amazon.com Inc, 3.150%, due 22/08/2027 209 0.09 - .
100 A Inc. 1.500%. due 03/06/2030 93 0.04 460 Charter Communications Operating LLC / Charter
mazon.com nc, 1.5 . d“e : Communications Operating Capital, 4.200%, due 15/03/2028 480 021
80 Amazon.com Inc, 2'1000/‘" ue 12/05/2031 77003 80 Charter Communications Operating LLC / Charter
80 Amazon.com Inc, 4.950%, due 05/12/2044 99 0.04 Communications Operating Capital, 5.050%, due 30/03/2029 87 004
410 Amazon.com Inc, 2'5000/°' due 03/06/2050 355 0.15 160 Charter Communications Operating LLC / Charter
30 Amazon.com Inc, 4.250%, due 22/08/2057 35 001 Communications Operating Capital, 5.375%, due 01/04/2038 168 0.07
210 American Express Co, 2.500%, due 30/07/2024 213 0.09 40 Charter Communications Operating LLC / Charter
250 American Express Co, 3.625%, due 05/12/2024 259 0.1 Communications Operating Capital, 3.500%, due 01/03/2042 35 0.01
70 American International Group Inc, 2.500%, due 30/06/2025 70  0.03 90 Charter Communications Operating LLC / Charter
50 American International Group Inc, 4.750%, due 01/04/2048 58 0.02 Communications Operating Capital, 6.484%, due 23/10/2045 108 0.05
11 Amgen Inc, 4.663%, due 15/06/2051 12001 100 Charter Communications Operating LLC / Charter
20 Anthem Inc, 3.125%, due 15/05/2022 20 0.01 Communications Operating Capital, 5.750%, due 01/04/2048 11 0.05
30 Anthem Inc, 2.950%, due 01/12/2022 30 001 40 Charter Communications Operating LLC / Charter
20 Anthem Inc, 3.350%, due 01/12/2024 21 0.01 Communications Operating Capital, 4.800%, due 01/03/2050 39 0.02
170 Anthem Inc, 3.650%, due 01/12/2027 178 0.08 160 Chevron Corp, 1.554%, due 11/05/2025 158 0.07
310 Apple Inc, 1.125%, due 11/05/2025 302 0.13 140 Chevron Corp, 2.954%, due 16/05/2026 145 0.06
130 Apple Inc, 2.450%, due 04/08/2026 132 0.06 40 Chevron Corp, 1.995%, due 11/05/2027 39 0.02

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 10 Dollar General Corp, 3.250%, due 15/04/2023 10 -
United States — (continued) 50 Duke Energy Corp, 2.400%, due 15/08/2022 50 0.02
70 Chevron USA Inc, 3.850%, due 15/01/2028 75 0.03 50 Duke Energy Corp, 3.150%, due 15/08/2027 51002
10 Chubb INA Holdings Inc, 3.350%, due 03/05/2026 10 - 150 Eaton Corp, 2.750%, due 02/11/2022 152 007
93 Cigna Corp, 3.750%, due 15/07/2023 95 004 50 Eaton Corp, 4.150%, due 02/11/2042 54 002
150 Cigna Corp, 4.125%, due 15/11/2025 158 0.07 100 El Paso Natural Gas Co LLC, 8.375%, due 15/06/2032 134 0.06
300 Cigna Corp, 4.375%, due 15/10/2028 326 0.14 120 Energy Transfer LP, 4.500%, due 15/04/2024 125 0.05
20 Cintas Corp No 2, 2.900%, due 01/04/2022 20 0.01 80 Energy Transfer LP, 5.500%, due 01/06/2027 88 0.04
30 Cintas Corp No 2, 3.700%, due 01/04/2027 32 0.01 40 Energy Transfer LP, 4.950%, due 15/06/2028 43 0.02
80 Citigroup Inc, 3.500%, due 15/05/2023 82 0.04 50 Energy Transfer LP, 5.250%, due 15/04/2029 55 0.02
150 Citigroup Inc, 1.678%, due 15/05/2024 * 150 0.06 490 Energy Transfer LP, 3.750%, due 15/05/2030 498 0.21
180 Citigroup Inc, 3.300%, due 27/04/2025 184 0.08 10 Energy Transfer LP, 5.300%, due 01/04/2044 10 -
60 Citigroup Inc, 4.400%, due 10/06/2025 63 0.03 60 Energy Transfer LP, 5.400%, due 01/10/2047 64 0.03
120 Citigroup Inc, 5.500%, due 13/09/2025 131 0.6 50 Energy Transfer LP, 6.250%, due 15/04/2049 58 002
90 Citigroup Inc, 3.106%, due 08/04/2026 * 91 0.04 20 Enterpr!se Products Operat!ng LLC, 3.900%, due 15/02/2024 21 0.01
60 Citigroup Inc, 4.300%, due 20/11/2026 64 003 210 Enterpr!se Products Operat!ng LLC, 4.150%, due 16/10/2028 227 0.10
260 Citigroup Inc, 4.450%, due 29/09/2027 278 0.12 350 Enterprise Products Operating LLC, 2.800%, due 31/01/2030 345 0.15
150 Citigroup Inc, 3.520%, due 27/10/2028 * 154 0.07 20 Enterprise Products Operating LLC, 7.550%, due 15/04/2038 27 0.01
200 Citigroup Inc, 3.980%, due 20/03/2030 * 211 0.09 60 Enterprise Products Operating LLC, 5.700%, due 15/02/2042 72 0.03
570 Citigroup Inc, 4.412%, due 31/03/2031 * 618 027 20 Enterprise Products Operating LLC, 4.850%, due 15/03/2044 22 0.01
280 Citigroup Inc, 2.572%, due 03/06/2031 * 268 0.11 20 Enterprise Products Operating LLC, 4.800%, due 01/02/2049 22 0.01
400 Citigroup Inc, 8.125%, due 15/07/2039 627 0.27 170 Enterprise Products Operating LLC, 4.200%, due 31/01/2050 171 0.07
77 Citigroup Inc, 4.650%, due 30/07/2045 38 0.04 20 Enterprise Products Operating LLC, 3.700%, due 31/01/2051 19 0.01
10 Citigroup Inc, 4.750%, due 18/05/2046 11 _ 10 Enterprise Products Operating LLC, 3.950%, due 31/01/2060 9 -
90 Coca-Cola CofThe, 3.375%, due 25/03/2027 95 0.04 140 EOG Resources Inc, 4.375%, due 15/04/2030 155 0.07
140 Coca-Cola Co/The, 1.450%, due 01/06/2027 134 006 160 EOG Resources Inc, 3.900%, due 01/04/2035 172007
60 Coca-Cola Co/The, 2.500%, due 01/06/2040 55 0.02 320 EOG Resources Inc, 4.950%, due 15/04/2050 390 0.17
30 Coca-Cola CofThe, 2.600%, due 01/06/2050 26 001 10 Exxon Mobil Corp, 1.571%, due 15/04/2023 10 -
30 Comcast Corp, 3.950%, due 15/10/2025 32 0.01 90 Exxon Mobil Corp, 2.992%, due 19/03/2025 92 0.04
70 Comcast Corp, 3.150%, due 01/03/2026 72 0.03 140 Exxon Mobil Corp, 3.043%, due 01/03/2026 145 0.06
120 Comcast Corp, 3.300%, due 01/04/2027 125 0.05 130 Exxon Mobil Corp, 3.482%, due 19/03/2030 137 0.06
140 Comcast Corp, 4.150%, due 15/10/2028 152 0.07 130 Exxon Mobil Corp, 4.114%, due 01/03/2046 142 0.06
80 Comcast Corp, 3.400%, due 01/04/2030 83 0.04 110 Exxon Mobil Corp, 4.327%, due 19/03/2050 125 0.05
100 Comcast Corp, 4.250%, due 15/10/2030 110  0.05 50 FirstEnergy Corp, Series A, 1.600%, due 15/01/2026 47 0.02
121 Comcast Corp, 7.050%, due 15/03/2033 161 0.07 180 Firstenergy Corp, Series B, 4.400%, due 15/07/2027 187 0.08
140 Comcast Corp, 3.900%, due 01/03/2038 143 0.06 650 FirstEnergy Corp, Series C, 7.375%, due 15/11/2031 815 0.35
10 Comcast Corp, 3.250%, due 01/11/2039 10 — 200 FirstEnergy Corp, Series C, 5.350%, due 15/07/2047 212 0.09
10 Comcast Corp, 3.750%, due 01/04/2040 10 - 50 Fox Corp, 4.030%, due 25/01/2024 52 0.02
20 Comcast Corp, 3.400%, due 15/07/2046 19 0.01 280 Fox Corp, 5.476%, due 25/01/2039 327 0.14
20 Comcast Corp, 4.000%, due 01/03/2048 21 0.01 110 General Dynamics Corp, 4.250%, due 01/04/2050 127 0.05
70 Comcast Corp, 3.450%, due 01/02/2050 65 0.03 22 General Electric Co, 6.750%, due 15/03/2032 28  0.01
140 Comcast Corp, 2.800%, due 15/01/2051 117 0.05 10 General Motors Co, 5.150%, due 01/04/2038 n -
141 Comcast Corp, 144A, 2.887%, due 01/11/2051 123 0.05 30 General Motors Co, 6.250%, due 02/10/2043 37 0.02
54 Comcast Corp, 144A, 2.937%, due 01/11/2056 46 0.02 10 General Motors Co, 5.950%, due 01/04/2049 12 0.01
40 ConocoPhillips, 144A, 3.750%, due 01/10/2027 43 0.02 20 General Motors Financial Co Inc, 3.450%, due 10/04/2022 20 0.01
350 ConocoPhillips, 144A, 4.300%, due 15/08/2028 387 0.17 120 General Motors Financial Co Inc, 4.350%, due 17/01/2027 126 0.05
20 ConocoPhillips Co, 6.950%, due 15/04/2029 26 0.01 40 Gilead Sciences Inc, 3.700%, due 01/04/2024 41 0.02
50 Consolidated Edison Co of New York Inc, Series 20A, 100 Gilead Sciences Inc, 3.650%, due 01/03/2026 104  0.04
3.350%, due 01/04/2030 51 0.02 100 Gilead Sciences Inc, 4.750%, due 01/03/2046 114 0.05
30 Consolidated Edison Co of New York Inc, Series 20B, 3 Goldman Sachs Capital Il, 4.000%, Perpetual * 3 -
3.950%, due 01/04/2050 31 0.01 50 Goldman Sachs Group Inc/The, 3.625%, due 22/01/2023 51 0.02
90 Continental Resources Inc/OK, 4.375%, due 15/01/2028 93 0.04 70 Goldman Sachs Group Inc/The, 3.200%, due 23/02/2023 71 0.03
170 Continental Resources Inc/OK, 144A, 5.750%, due 15/01/2031 190 0.08 150 Goldman Sachs Group Inc/The, 3.500%, due 01/04/2025 154 0.07
230 Costco Wholesale Corp, 1.375%, due 20/06/2027 221 0.10 140 Goldman Sachs Group Inc/The, 4.250%, due 21/10/2025 147 0.06
100 Costco Wholesale Corp, 1.750%, due 20/04/2032 92 0.04 90 Goldman Sachs Group Inc/The, 3.500%, due 16/11/2026 92 0.04
210 Coterra Energy Inc, 144A, 3.900%, due 15/05/2027 219 0.09 500 Goldman Sachs Group Inc/The, 3.814%, due 23/04/2029 * 519 0.22
390 Coterra Energy Inc, 144A, 4.375%, due 15/03/2029 419 018 780 Goldman Sachs Group Inc/The, 4.223%, due 01/05/2029 * 828  0.36
50 CVS Health Corp, 2.750%, due 01/12/2022 50 0.02 30 Goldman Sachs Group Inc/The, 6.250%, due 01/02/2041 39 0.02
8 CVS Health Corp, 3.875%, due 20/07/2025 8 - 440 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 529 023
40 CVS Health Corp, 3.625%, due 01/04/2027 42 0.02 10 Goldman Sachs Group Inc/The, 4.750%, due 21/10/2045 1" -
230 CVS Health Corp, 4.300%, due 25/03/2028 249 0.1 50 Guardian Life Global Funding, 144A, 1.100%, due 23/06/2025 48 0.02
110 CVS Health Corp, 3.750%, due 01/04/2030 115 0.05 4 Halliburton Co, 3.800%, due 15/11/2025 4 _
90 CVS Health Corp, 2.125%, due 15/09/2031 83 0.04 40 Hershey Co/The, 0.900%, due 01/06/2025 39 0.02
100 CVS Health Corp, 4.780%, due 25/03/2038 112 0.05 90 Home Depot Inc/The, 2.500%, due 15/04/2027 91 0.04
40 CVS Health Corp, 4.125%, due 01/04/2040 41 0.02 10 Home Depot Inc/The, 3.900%, due 06/12/2028 1 _
40 CVS Health Corp, 5.125%, due 20/07/2045 46 0.02 80 Home Depot Inc/The, 2.700%, due 15/04/2030 80 0.3
370 CVS Health Corp, 5.050%, due 25/03/2048 433 0.19 110 Home Depot Inc/The, 3.300%, due 15/04/2040 110 0.05
4 CVS Pass-Through Trust, 5.880%, due 10/01/2028 4 - 20 Home Depot Inc/The, 3.900%, due 15/06/2047 21 0.01
110 Deere & Co, 3.750%, due 15/04/2050 117 0.05 120 Home Depot Inc/The, 3.350%, due 15/04/2050 118 0.05
240 Delta Air Lines Inc/ SkyMiles IP Ltd, 144A, 90 Honeywell International Inc, 1.350%, due 01/06/2025 88  0.04
4.500%, due 20/10/2025 247 0.Mm 30 Humana Inc, 3.150%, due 01/12/2022 30 001
220 Delta Air Lines Inc / SkyMiles IP Ltd, 144A, 20 Humana Inc, 4.500%, due 01/04/2025 21 0.01
4.750%, due 20/10/2028 230 010 130 Humana Inc, 3.950%, due 15/03/2027 137 0.06
160 Devon Energy Corp, 5.850%, due 15/12/2025 179  0.08 150 Humana Inc, 3.950%, due 15/08/2049 153 0.07
18 Devon Energy Corp, 5.250%, due 15/10/2027 19  0.01 10 Intel Corp, 3.700%, due 29/07/2025 1 _
30 Devon Energy Corp, 4.500%, due 15/01/2030 31 0.01 60 Intel Corp, 1.600%, due 12/08/2028 57 0.02
40 Devon Energy Corp, 5.600%, due 15/07/2041 47 0.02 90 Intel Corp, 4.750%, due 25/03/2050 105 0.05
70 Devon Energy Corp, 4.750%, due 15/05/2042 75 0.03 20 Intel Corp, 3.050%, due 12/08/2051 18 0.01
400 D_evon Energy Corp, 5.000%, due 15/06/2045 447 0.19 310 International Business Machines Corp,
50 Diamondback Energy Inc, 2.875%, due 01/12/2024 51 0.02 3.000%, due 15/05/2024 317 014
50 Diamondback Energy Inc, 3.250%, due 01/12/2026 51002 80 Johnson & Johnson, 0.550%, due 01/09/2025 76 0.03
120 D!amondback Energy Inc, 3.500%, due 01/12/2029 122 0.05 160 Johnson & Johnson, 0.950%, due 01/09/2027 151 0.06
40 Diamondback Energy Inc, 3.125%, due 24/03/2031 39 002 130 Johnson & Johnson, 3.700%, due 01/03/2046 140 0.06
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Face Value Net Face Value Net
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Corporate Bonds and Notes — (continued) 310 Oracle Corp, 2.875%, due 25/03/2031 296  0.13
United States — (continued) 60 Otis Worldwide Corp, 2.056%, due 05/04/2025 60 0.03
200 Pacific Gas and Electric Co, 1.750%, due 16/06/2022 200  0.09
50 JPMorgan Chase & Co, 3.625%, due 13/05/2024 52 0.02 o ! !
380 JPMorgan Chase & Co. 1 5140/: dﬂe 01/06/2024 * 379 0.6 50 Pacific Gas and Electric Co, 2.100%, due 01/08/2027 47 0.02
230 JPMorgan Chase & Co 4'023%' due 05/12/2024 * 237 010 70 Pacific Gas and Electric Co, 2.500%, due 01/02/2031 62 003
220 JPMorgan Chase & Co' 2.083%' due 22/04/2026 * 217 0'09 20 Pacific Gas and Electric Co, 3.300%, due 01/08/2040 17 0.01
70 JPMorgan Chase & Co’ 4:125%' due 15/12/2026 75 0:03 30 Pacific Gas and Electric Co, 3.500%, due 01/08/2050 25 0.01
270 JPMorgan Chase & Co, 4.250%, due 01/10/2027 289 0.12 110 PayPal Hold@ngs Inc, 1.350%, due 01/06/2023 110  0.05
110 JPMorgan Chase & Co, 3.625%, due 01/12/2027 115 0.05 110 PayPal Holdings Inc, 1.650%, due 01/06/2025 108 0.05
. 3. , . ‘ N
260 JPMorgan Chase & Co, 4.203%, due 23/07/2029 * 277 0.12 150 PepsiColnc, 0.750%, 3“9 01/05/2023 149 0.06
180 JPMorgan Chase & Co, 4.452%, due 05/12/2029 * 195 0.08 18 Eeps!go :”C' ;-é;’gé"' Gue 12;8;28;? 18 -
440 JPMorgan Chase & Co, 2.522%, due 22/04/2031 * 421 0.8 B PEpS! OI“C' e d“e 052 7 N
40 JPMorgan Chase & Co, 2.580%, due 22/04/2032 * 38 002 0 PepsiCo Inc, 1.625%, e 01/05/2030 3700
195 JPMorgan Chase & Co, 4.950%, due 01/06/2045 234 0.10 40 PfepﬁCo Inc, 2.875 /;' ue 15/10/2049 38 002
50 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 46 002 “8 Ef!ze’ :”C' %%3;" e g;ﬁg‘s‘gggg 1(1)(3) 8-82
30 Kimberly-Clark Corp, 3.100%, due 26/03/2030 31 001 5 Pf!zer I”" 5 55000, d“e /0204 o :
40 Kinder Morgan Inc, 4.300%, due 01/06/2025 42 002 30 e ne: 550%, e 8/05/2040 0.09
470 Kinder Morgan Inc, 4.300%, due 01/03/2028 501 022 110 PfizerInc, 2.700%, due 28/05/2050 100 0.04
60 Kinder Morgan Inc, 5.550%, due 01/06/2045 69 003 20 Philip Morris International Inc, 2.500%, due 22/08/2022 20  0.01
120 L3Harris Technolodies Inc 4'854% due 27/04/2035 137 0.06 80 Philip Morris International Inc, 2.500%, due 02/11/2022 81 0.03
40 L3Harris Technologies Inc' 5'054%' due 27/04/2045 27 0'02 80 Philip Morris International Inc, 1.125%, due 01/05/2023 80 0.03
240 Las Vegas Sands Corp, 3 '206% du'e 08/08/2024 237 010 80 Philip Morris International Inc, 2.100%, due 01/05/2030 75  0.03
20 Las Vegas Sands Corp' 2'900%' due 25/06/2025 19 0'01 40 Philip Morris International Inc, 6.375%, due 16/05/2038 52 0.02
127 Lehman Escrow Recei;;t .zero céupon Perpetual oo 1 o 10 Philip Morris International Inc, 4.500%, due 20/03/2042 10 -
104 Lehman Swap Receipt éero coupon I;erpetua\ too 1 B 60 Philip Morris International Inc, 4.250%, due 10/11/2044 62 003
20 Lockheed Martin Corp' 3.100% du'e 15/01/2023 20 001 30 Pioneer Natural Resources Co, 1.125%, due 15/01/2026 29  0.01
50 Lockheed Martin Corp' 3'550%' due 15/01/2026 53 0'02 100 Pioneer Natural Resources Co, 1.900%, due 15/08/2030 91  0.04
100 Lockheed Martin Corp’ 4'500%' due 15/05/2036 114 0’05 240 Pioneer Natural Resources Co, 2.150%, due 15/01/2031 222 0.10
110 Lowe’s Cos Inc, 1.700%, due 15/09/2028 103 004 50 Principal Life Global Funding Il 1444, s 002
50 Lowe’'s Cos Inc, 4.500%, due 15/04/2030 55 0.02 | o, due o .
60 Mars Inc. 144A. 2.700%. due 01/04/2025 61 0.03 30 Procter & Gamble Co/The, 2.800%, due 25/03/2027 31 0.01
260 Mars Incl 144Al 3'200%' due 01/04/2030 268 0’12 50 Procter & Gamble Co/The, 3.000%, due 25/03/2030 52 0.02
400 MassMu:[uaI Glé)bél Fund'm 1L 144A ’ 10 Progress Energy Inc, 3.150%, due 01/04/2022 10 -
0.850%. due 09/06/2023 95 ! 396 0.17 60 Raytheon Technologies Corp, 3.150%, due 15/12/2024 61 0.03
250 Mastercérd Inc. 3.850%. due 26/03/2050 272 0'12 120 Raytheon Technologies Corp, 2.250%, due 01/07/2030 114 0.05
90 McDonald's Cc;rp. 3 300'% due 01/07/2025 93 0'04 100 Raytheon Technologies Corp, 4.500%, due 01/06/2042 112 0.05
150 McDonald's Corpl 1'450%' due 01/09/2025 146 0'06 230 Raytheon Technologies Corp, 3.125%, due 01/07/2050 211 0.09
50 McDonald's Corp' 3'700%' due 30/01/2026 53 002 160 Republic Services Inc, 2.500%, due 15/08/2024 162 0.07
, e ' ) 50 salesforce.com Inc, 3.250%, due 11/04/2023 51 0.02
30 McDonald’s Corp, 3.500%, due 01/03/2027 31 0.01 . ’
s MEDg:;d'zcg:g 32000 e 010772007 5> o 100 salesforce.com Inc, 3.700%, due 11/04/2028 107 0.05
30 McDonald’s Corpl 3j800%’ due 01/04/2028 EY) 0:01 100 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 133 0.06
80 McDonald's Corp, 2.125%, due 01/03/2030 76 003 10 State Street Corp, 3.300%, due 16/12/2024 10 -
, 2. , X "
80 McDonald’s Corp, 3.600%, due 01/07/2030 84 004 130 Target Corp, 2.250%, due 15/04/2025 _ 131006
180 McDonald’s Corp, 4.875%, due 09/12/2045 205 0.09 2 Teachers Insurance & Annuity Association of America,
, 4. , . o B
20 McDonald's Corp, 3.625%, due 01/09/2049 20 0.01 " ?850/"' d“(';’ 16P(12|/'203C9 LC 1am 3
40 McDonald's Corp, 4.200%, due 01/04/2050 43 002 Aol v s 002
31 Medtronic Inc, 3.500%, due 15/03/2025 32 0.01 i o % d |
15 Medtronic Inc. 4.625% . due 15/03/2045 18 0.01 50 Texas Instruments Inc, 2.250%, due 04/09/2029 49 0.02
150 Merck & Co Ir;c lO 7500’/ due 24/02/2026 143 0'06 70 Texas Instruments Inc, 1.750%, due 04/05/2030 66 0.03
80 Merck & Co Inc' 1'4500/“’ due 24/06/2030 73 0'03 100 Texas Instruments Inc, 3.875%, due 15/03/2039 109 0.05
215 Metlife In 64’00."/ d o 15/12/2036 242 0'10 80 Texas Instruments Inc, 4.150%, due 15/05/2048 91 0.04
570 Mitr;eol.tca;n Lo GfébaL;QF e 1aan : 170 The Vanguard Group Inc, 3.050%, due 22/08/2050 too 152 0.07
09000 oa g g b A 68 012 100 Time Warner Cable LLC, 5.875%, due 15/11/2040 112 005
) o ’ 20 TJX Cos Inc/The, 2.250%, due 15/09/2026 20 0.01
300 Microsoft Corp, 2.400%, due 08/08/2026 305 0.13 . o
370 Microsoft Corp, 3.300%, due 06/02/2027 395 017 130 T-Mobile USA Inc, 3.500%, due 15/04/2025 134 0.06
60 Microsoft Corp’ 2'525%' due 01/06/2050 53 0'02 20 T-Mobile USA Inc, 3.750%, due 15/04/2027 21 0.01
100 Microsoft Corpl 2'921 %' due 17/03/2052 % 0'04 230 T-Mobile USA Inc, 3.875%, due 15/04/2030 238 0.10
By . ! . 80 T-Mobile USA Inc, 2.550%, due 15/02/2031 75 0.03
140 MidAmerican Energy Co, 3.650%, due 15/04/2029 149 0.06 X
: 180 T-Mobile USA Inc, 2.250%, due 15/11/2031 163 0.07
290 Mondelez International Inc, 1.500%, due 04/05/2025 283 0.12 X o
370 Morgan Stanley, 2.188%, due 28/04/2026 * 365 0.16 110 T-Mobile USA Inc, 3.000%, due 15/02/2041 96 0.04
290 Morgan Stan|eyl 3'772%' due 24/01/2029 * 301 0'13 30 T-Mobile USA Inc, 3.300%, due 15/02/2051 26 0.01
e ’ ’ 400 Transcontinental Gas Pipe Line Co LLC,
400 Morgan Stanley, 2.699%, due 22/01/2031 * 387 0.17 7.850%. due 01/02/2026 472 0.20
200 Morgan Stanley, 3.622%, due 01/04/2031 * 207 0.09 et i % d :
190 MPLX LP. 4.000%. due 15/03/2028 198 0.09 70 Union Pacific Corp, 3.750%, due 15/07/2025 74 0.03
100 MPLX LPl 4'5000/ ! due 15/04/2038 103 0'04 140 Union Pacific Corp, 2.150%, due 05/02/2027 138 0.06
20 MPLXLP. & 2000 dﬂ: 010372047 002 140 Union Pacific Corp, 2.400%, due 05/02/2030 137 0.06
60 MPLX LP' 5'2000/0' due 01/12/2047 65 0'03 130 Union Pacific Corp, 3.750%, due 05/02/2070 130 0.06
180 MPLX LP' 4'7000/0’ due 15/04/2048 186 0.08 20 UnitedHealth Group Inc, 2.375%, due 15/10/2022 20 0.01
n 5 . : 40 UnitedHealth Group Inc, 3.5 6, due 15, 41 R
100 New York Lif Glob IUE q 1447 0 ited! Ith Group 3.500%, d /06/2023 0.02
Ozvsvoozr e oaoenooe : 9 ooa 50 UnitedHealth Group Inc, 3.750%, due 15/07/2025 52 0.02
100 Néwell B'rands Inc. 4.700%. due 01/04/2026 104 0'04 60 UnitedHealth Group Inc, 1.250%, due 15/01/2026 58 0.02
60 NIKE Inc. 2 400%' dLJE 27/63/2025 61 0'03 30 UnitedHealth Group Inc, 3.875%, due 15/12/2028 32 0.01
110 NIKE Incl 2'750%' due 27/03/2027 13 0’05 30 UnitedHealth Group Inc, 2.000%, due 15/05/2030 28 0.01
110 NIKE Inc' 2.850%' due 27/03/2030 112 0'05 110 UnitedHealth Group Inc, 2.750%, due 15/05/2040 102 0.04
60 NIKE Inc' 3'250%' due 27/03/2040 60 0'03 50 UnitedHealth Group Inc, 4.250%, due 15/03/2043 55 0.02
10 NIKE Inc' 3'3750/ ! due 27/03/2050 10 o 40 UnitedHealth Group Inc, 4.250%, due 15/06/2048 45 0.02
200 Northrop Grumman Corp, 2.930%, due 15/01/2025 204 0.09 20 UnitedHealth Group Inc, 4.450%, due 15/12/2048 23001
20 Northrop Grumman Corp' 3 250%’ due 15/01/2028 20 001 50 UnitedHealth Group Inc, 3.700%, due 15/08/2049 52 0.02
e ! ’ 110 UnitedHealth Group Inc, 2.900%, due 15/05/2050 101 0.04
530 Northrop Grumman Corp, 5.250%, due 01/05/2050 668  0.29
270 NVIDIA Corp, 3.500% dxje 01/04/2'040 278 012 110 UnitedHealth Group Inc, 3.875%, due 15/08/2059 116 0.05
110 NVIDIA Corz' 3'7000/:' due 01/04/2060 115 0’05 20 UnitedHealth Group Inc, 3.125%, due 15/05/2060 18 0.01
290 Oracle Corp, 1.650%, due 25/03/2026 278 0.12 50 US Bancorp, 3.600%, due 11/09/2024 52 0w
290 US Bancorp, 1.450%, due 12/05/2025 284 0.12
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Corporate Bonds and Notes — (continued) Kazakhstan — 0.09% (28 February 2021: 0.08%)
United States — (continued) 200 Kazakhstan Government International Bond,
150 USAA Capital Corp, 144A, 2.125%, due 01/05/2030 145 0.06 4.875%, due 14/10/2044 202 0.09
40 Verizon Communications Inc, 2.625%, due 15/08/2026 40 0.02 Kuwait — 0.21% (28 February 2021: 0.17%)
40 Verizon Communications Inc, 4.125%, due 16/03/2027 43 0.02 460 Kuwait International Government Bond,
30 Verizon Communications Inc, 3.000%, due 22/03/2027 30 0.01 3.500%, due 20/03/2027 488 0.21
100 Ver!zon Commun!cat!ons Inc, 2.100%, due 22/03/2028 97 0.04 Mexico — 0.65% (28 February 2021: 0.40%)
205 Verizon Communications Inc, 4.329%, due 21/09/2028 224 0.10 X i |
30 Verizon Communications Inc, 3.875%, due 08/02/2029 32 001 e e a1 ton Bond, V132 o4s
100 Verizon Communications Inc, 3.150%, due 22/03/2030 100 0.04 420 Mexicooéovernment International Bond ! :
310 Ver!zon Commun!cat!ons Inc, 2.550%, due 21/03/2031 298 0.13 4.400%, due 12/02/2052 388 017
306 Verizon Communications Inc, 144A, 2.355%), due 15/03/2032 286 0.12
530 Verizon Communications Inc, 4.500%, due 10/08/2033 590 025 1520 0.65
60 Verizon Communications Inc, 4.400%, due 01/11/2034 66 0.03 Panama — 0.45% (28 February 2021: 0.39%)
20 Verizon Communications Inc, 5.250%, due 16/03/2037 24 0.01 290 Panama Government International Bond,
180 Verizon Communications Inc, 2.650%, due 20/11/2040 156 0.07 2.252%, due 29/09/2032 257 0.11
200 Verizon Communications Inc, 3.850%, due 01/11/2042 202 0.09 200 Panama Government International Bond,
70 Verizon Communications Inc, 4.125%, due 15/08/2046 73 0.03 4.500%, due 15/05/2047 197 0.09
70 Verizon Communications Inc, 4.862%, due 21/08/2046 84  0.04 620 Panama Government International Bond,
130 Verizon Communications Inc, 4.000%, due 22/03/2050 134 0.06 4.300%, due 29/04/2053 587 0.25
70 Verizon Communications Inc, 2.875%, due 20/11/2050 60 0.03 1041 0.45
180 Visa Inc, 3.150%, due 14/12/2025 187 0.08 o - o -
30 Visa Inc, 4.300%, due 14/12/2045 35 002  Peru—0.30% (28 February 2021: 0.26%)
50 Visa Inc, 3.650%, due 15/09/2047 53 0.02 120 Peruvian Government International Bond,
40 Walmart Inc, 1.500%, due 22/09/2028 38 002 % g-SSQ%, gue 74/03/%?33 onal Bond 153 0.06
10 Walmart Inc, 2.375%, due 24/09/2029 10 - eruvian Lovernment International Bond,
30 Walmart Inc, 1.800%, due 22/09/2031 28 001 150 g’3°°_%' g“e ! ”03/2t?4t1 onal Bond 71003
20 Walt Disney Co/The, 6.650%, due 15/11/2037 27 001 Seé%'(?/” ds;‘*{gﬂ?%o‘;gma fonal Bond, 225 010
60 Wells Fargo & Co, 4.125%, due 15/08/2023 62 0.03 80 Péruvia:’Govemment International Bond '
61 Wells Fargo & Co, 4.480:/0, due 16/01/2024 64 0.03 3.550%, due 10/03/2051 73 0.03
40 Wells Fargo & Co, 3.750%, due 24/01/2024 a1 0.02 210 Peruvian Government International Bond,
300 Wells Fargo & Co, 1.654%, due 02/06/2024 * 299 0.13 3.600%, due 15/01/2072 176 0.08
240 Wells Fargo & Co, 2.188%, due 30/04/2026 * 237 0.10
200 Wells Fargo & Co, 4.100%, due 03/06/2026 211 0.09 698 030
180 Wells Fargo & Co, 3.000%, due 23/10/2026 182 0.08 Poland — 0.28% (28 February 2021: 0.23%)
260 Wells Fargo & Co, 4.300%, due 22/07/2027 278 0.12 130 Republic of Poland Government International Bond,
420 Wells Fargo & Co, 2.393%, due 02/06/2028 * 411 0.18 5.000%, due 23/03/2022 130 0.06
150 Wells Fargo & Co, 4.150%, due 24/01/2029 160 0.07 500 Republic of Poland Government International Bond,
200 Wells Fargo & Co, 2.879%, due 30/10/2030 * 197 0.08 4.000%, due 22/01/2024 517 0.22
280 Wells Fargo & Co, 4.478%, due 04/04/2031 * 306 013 647 028
20 Wells Fargo & Co, 4.650%, due 04/11/2044 22 0.01 o - o
50 Wells Fargo & Co, 4.900%, due 17/11/2045 57 0oz  Qatar—0.56% (28 February 2021: 0.44%)
430 Wells Fargo & Co, 4.400%, due 14/06/2046 462 0.20 1,070 Qatar Government International Bond, 1444,
350 Wells Fargo & Co, 4.750%, due 07/12/2046 394 017 4.817%, due 14/03/2049 1,302 0.56
880 Wells Fargo & Co, 5.013%, due 04/04/2051 * 1,086 0.47 Russia — 0.07% (28 February 2021: 0.34%)
280 Williams Cos Inc/The, 3.750%, due 15/06/2027 292 0.13 400 Russian Foreign Bond — Eurobond, 5.625%,
60 Williams Cos Inc/The, 4.900%, due 15/01/2045 65 0.03 due 04/04/2042 ey 154 0.07
90 W!Ihams Cos Inc/The, 5.100%, due 15/09/2045 99 0.04 saudi Arabia — 0.17% (28 February 2021: 0.14%)
60 Williams Cos Inc/The, 4.850%, due 01/03/2048 65 0.03 400 Saudi Government International Bond
0 v
30 Wyeth LLC, 5.950%, due 01/04/2037 39 0.02 2.875%, due 04/03/2023 406 0.17
65206 2800 ypited Arab Emirates — 0.63% (28 February 2021: 0.50%)
Total Corporate Bonds and Notes (Cost $92,762) 92,224  39.60 1,450 Abu Dhabi Government International Bond,
Government Bonds and Notes — 24.00% (28 February 2021: 26.13%) 2.500%, due 11/10/2022 1,463  0.63
Chile — 0.40% (28 February 2021: 0.24%) United States — 18.21% (28 February 2021: 21.54%)
370 Chile Government International Bond, 140 Tennessee Valley Authority, 1.875%, due 15/08/2022 141 0.06
3.100%, due 07/05/2041 325 0.14 10 United States Treasury Note/Bond, 2.125%, due 15/05/2022 10 -
760 Chile Government International Bond, 40 United States Treasury Note/Bond, 0.250%, due 15/11/2023 39  0.02
3.100%, due 22/01/2061 618 0.26 20 United States Treasury Note/Bond, 2.250%, due 30/04/2024 20 0.01
943 0.40 110 United States Treasury Note/Bond, 0.250%, due 30/06/2025 105 0.05
- : 1,710 United States Treasury Note/Bond, 0.250%, due 31/08/2025 1,626 0.70
China — 0.03% (28 February 2021: 0.03%) 110 United States Treasury Note/Bond, 0.250%, due 31/10/2025 104 0.04
CNY 500 China Government Bond, 3.310%, due 30/11/2025 82 0.03 70 United States Treasury Note/Bond, 2.250%, due 31/03/2026 71 0.03
P o A o 680 United States Treasury Note/Bond, 2.125%, due 31/05/2026 690 0.30
Colombia — 0.47% (28 February 2021: 0.23%) 1,530 United States Treasury Note/Bond, 1.250%, due 31/12/2026 1495  0.64
220 Colombia Government International Bond, 4,480 United States Treasury Note/Bond, 1.500%, due 31/01/2027 4,428 1.90
3.125%, due 15/04/2031 _ 187 0.08 1,150 United States Treasury Note/Bond, 1.250%, due 31/03/2028 1,114 048
660 Colombia Government International Bond, 2,650 United States Treasury Note/Bond, 1.250%, due 30/04/2028 2,565  1.10
3.250%, due 22/04/2032 554 0.24 960 United States Treasury Note/Bond, 1.250%, due 30/06/2028 927 0.40
400 Colombia dG"VGmme”t International Bond, 960 United States Treasury Note/Bond, 1.125%, due 31/08/2028 919 039
5.625%, due 26/02/2044 361 015 720 United States Treasury Note/Bond, 1.250%, due 30/09/2028 694 0.30
1,102 0.47 110 United States Treasury Note/Bond, 2.875%, due 15/08/2045 121 0.05
India — 0.09% (28 February 2021: 0.07%) 640 United States Treasury Note/Bond, 3.000%, due 15/02/2048 737 032
. 5,390 United States Treasury Note/Bond, 2.000%, due 15/02/2050 5,163 222
200 Export-import Bank of India, 3.375%, due 05/08/2026 202 0.09 11,710 United States Treasury Note/Bond, 1.250%, due 15/05/2050 9,345 401
Indonesia — 0.66% (28 February 2021: 0.54%) 7,120 United States Treasury Note/Bond, 1.375%, due 15/08/2050 5,864  2.52
1,500 Indonesia Government International Bond, 3,330 United States Treasury Note/Bond, 1.625%, due 15/11/2050 2,919 1.25
4.350%, due 11/01/2048 1,535 0.66 1,210 United States Treasury Note/Bond, 2.375%, due 15/05/2051 1,262 0.54
— o _ o 800 United States Treasury Note/Bond, 2.000%, due 15/08/2051 768  0.33
Israel —0.35% (28 February 2021: 0.29%) 1,370 United States Treasury Note/Bond, 1.875%, due 15/11/2051 1279 055
800 Israel Government International Bond,
2.750%, due 03/07/2030 814 035 42,406 1821
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% of % of
Face Value Net Value Net
Value (000’s) Asset Contracts (000's) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — (continued) — U.S. 5 Year April 2022 Call 117.75, due 25/03/2022 -
Uruguay — 0.38% (28 February 2021: 0.24%) Goldman Sachs (44 (0.02)
. — U.S. 5 Year April 2022 Call 118.00, due 25/03/2022 -
490 Uruguay Government International Bond, Goldman Sachs (37) (0.02)
4.375%, due 23/01/2031 540 023 — U.S. 5 Year April 2022 Call 118.75, due 25/03/2022 —
300 Uruguay Government International Bond, Goldman Sachs (39)  (0.02)
5.100%, due 18/06/2050 359 0715 — U.S. 5 Year April 2022 Put 117.25, due 25/03/2022 —
899 0.38 Goldman Sachs (10) -
Total Government Bonds and Notes (Cost $60,791) 55,904 24.00 — U.S. Bond April 2022 Call 157.00, due 25/03/2022 -
Goldman Sachs (18)  (0.01)
Collective Investment Schemes — 2.35% (28 February 2021: 4.22%) — U.S. Bond April 2022 Call 158.00, due 25/03/2022 —
5,470 Western Asset Liquidity Funds Plc — Western Asset US Dollar Goldman Sachs (14) (0.01)
Liquidity Fund — Class WA (Distributing) 5,470 2.35 Total Written Options (Cost $(174)) (229) (0.10)
Total Collective Investment Schemes (Cost $5,470) 5470  2.35 Inflation Swaps — (0.04%) (28 February 2021: 0.00%)
Total Investments at fair value through profit or loss (Cost $241,553) 234,866 100.84 Unrealised depreciation of contracts (see below) (92) (0.04)
% of Interest Rate Swaps — (0.14%) (28 February 2021: (0.08%))
Value Net Unrealised depreciation of contracts (see below) (329) (0.14)
fo%r(\)t'h’;lds (000'? Osfet Forward Foreign Currency Contracts — (0.02%) (28 February 2021: 0.00%)
hs oot 0.03% (28 Fob 2021. 0.049 aue Unrealised depreciation of contracts (see below) (50) (0.02)
Purchased Options — 0.03% (I Fe "‘:’V 1'd -04%) Futures — (0.65%) (28 February 2021: (0.32%))
- gésla:rg)a\r:e'ia;cﬁ?rl 2022 Call 127.00, due 25/03/2022 - 22 0.01 Unrealised depreciation of contracts (see below) (1,522) (0.65)
— U.S. 5 Year April 2022 Call 118.25, due 25/03/2022 - Total Financial Liabilities at fair value through profit or loss (2,222) (0.95)
Goldman Sachs 10 - " - " CTTINTT) .
— U.S. Bond April 2022 Call 155.00, due 25/03/2022 ;?;?iltFt;?T:sc;al Assets and Financial Liabilities at fair value through 535022 10130
Goldman Sachs 14 0.01 — - -
— U.S. Bond April 2022 Call 156.00, due 25/03/2022 — Liabilities in Excess of Other Assets (3,016) (1.30)
Goldman Sachs 12001 Total Net Assets $232,906 100.00
Total Purchased Options (Cost $38) 58 0.03 - -
Credit Default Swaps — 0.21% (28 February 2021: 0.36%) - ﬁqrg:%n(t)s] n;i/eygnated as “—" are either $0, less than $1,000, less than 1,000 shares or less
. L . .
Unrea!lsed apprediation O]: contracts (see below). < 489 021 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
Inflatlgn Swaps .—.0.06 % (28 February 2021: 0.00%) amended. These securities may only be resold, in transactions exempt from registration,
Unrealised appreciation of contracts (see below) 125 0.06 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
Interest Rate Swaps — 0.12% (28 February 2021: 0.99%) $39,208,000 or 16.87% of net assets.
Unrealised appreciation of contracts (see below) 288 0.12 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February 2022.
Index Swaps — 0.68% (28 February 2021: 0.00%) T llliquid.
Unrealised appreciation of contracts (see below) 1,592 0.68 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Forward Foreign Currency Contracts — 0.00% (28 February 2021: 0.00%) Committee.
Unrealised appreciation of contracts (see below) - - e Security is in default as at 28 February 2022 (either principal and / or interest).
Futures — 0.31% (28 February 2021: 0.09%) Security no longer accruing income post year end due to the uncertainty of interest
Unrealised appreciation of contracts (see below) 726 0.31 payments.
Total Financial Assets at fair value through profit or loss 238,144 102.25 + Securities purchased on a to-be-announced basis.
% of ABBREVIATIONS:
Value Net " "
Contracts (000's) Asset Perpetual - A bodnd with nofmatunty date. Perpetual bonds are not redeemable but pay a
(000°s) $ Value steady stream of interest. .
Written Options — (0.10%) (28 February 2021: (0.12%)) REMIC — Real Estate Mortgage Investment Conduit.
— U.S. 10 Year April 2022 Call 128.00, due 25/03/2022 - TBA - ToBe Announced.
Goldman Sachs (26) (0.01) CNY — Chinese Renminbi
— U.S. 10 Year April 2022 Call 128.50, due 25/03/2022 - % of
Goldman Sachs (17)  (0.01) Total
~ U.S. 10 Year April 2022 Call 129.00, due 25/03/2022 — Analysis of Total Assets Assets
Goldman Sachs (6) -
— U.S. 10 Year April 2022 Call 129.50, due 25/03/2022 - Transferable securities admitted to an official exchange listing or traded on a regulated
Goldman Sachs (4) - market 93.17
— U.S. 10 Year April 2022 Call 130.00, due 25/03/2022 — .
Goldman Sachs 3) _ C‘0|\6C1.IVE mxfest.mer‘n schemes 222
— U.S. 10 Year April 2022 Call 130.50, due 25/03/2022 - Financial derivative instruments 1.33
Goldman Sachs (2) - Other assets 3.28
— U.S. 10 Year June 2022 Call 130.00, due 20/05/2022 -
Goldman Sachs 9) - Total Assets 100.00
Schedule of Credit Default Swaps
Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000’s) (000’s)
Goldman Sachs CDX.NA.IG, 1.000% — Sell 20/12/2026 33,338 $ 489
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000’s): $1,078) $ 489
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000's): $-) -
Net Appreciation of Credit Default Swaps (28 February 2021 (000's): $1,078) $ 489
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 0.190% 15/06/2022 11,149 $ (13)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 0.820% 04/06/2024 24,773 (316)
Goldman Sachs Pay Fixed 1.350%, Receive Floating USD 3M Libor BBA 15/02/2028 3,289 95
Goldman Sachs Pay Fixed 1.630%, Receive Floating USD 3M Libor BBA 15/02/2047 1,121 90

The accompanying notes are an integral part of the Financial Statements
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Schedule of Interest Rate Swaps — (continued)

28 February 2022

Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Goldman Sachs Pay Fixed 1.200%, Receive Floating USD 3M Libor BBA 07/10/2050 136 $ 24
Goldman Sachs Pay Fixed 1.671%, Receive Floating USD 3M Libor BBA 09/07/2051 1,072 79
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000s): $2,982) $ 288
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): $(247)) (329)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000's): $2,735) $ 41)
Schedule of Index Swaps

Notional Amount Value
Counterparty Reference Entity Expiration Date (000's) (000's)
Goldman Sachs Pay Fixed 0.560%, Receive Floating USD SOFR Compound 20/07/2045 2,880 $ 666
Goldman Sachs Pay Fixed 0.710%, Receive Floating USD SOFR Compound 15/05/2027 10,246 443
Goldman Sachs Pay Fixed 0.740%, Receive Floating USD SOFR Compound 19/08/2045 1,170 230
Goldman Sachs Pay Fixed 1.130%, Receive Floating USD SOFR Compound 15/08/2028 2,084 60
Goldman Sachs Pay Fixed 1.200%, Receive Floating USD SOFR Compound 01/11/2028 1,527 39
Goldman Sachs Pay Fixed 1.220%, Receive Floating USD SOFR Compound 15/08/2028 2,574 60
Goldman Sachs Pay Fixed 1.520%, Receive Floating USD SOFR Compound 20/11/2026 3,650 22
Goldman Sachs Pay Fixed 1.520%, Receive Floating USD SOFR Compound 15/02/2047 636 29
Goldman Sachs Pay Fixed 1.630%, Receive Floating USD SOFR Compound 15/05/2047 1,390 32
Goldman Sachs Pay Fixed 1.729%, Receive Floating USD SOFR Compound 15/02/2047 1,315 5
Goldman Sachs Pay Fixed 1.733%, Receive Floating USD SOFR Compound 20/10/2031 2,350 6
Unrealised Appreciation of Index Swaps (28 February 2021 (000's): $-) $ 1,592
Unrealised Depreciation of Index Swaps (28 February 2021 (000's): $-) -
Net Appreciation of Index Swaps (28 February 2021 (000°s): $-) $ 1,592
Schedule of Inflation Swaps

Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Goldman Sachs USD — CPI Urban Consumers 18/11/2023 3,220 $ 50
Goldman Sachs USD — CPI Urban Consumers 20/10/2026 2,360 75
Goldman Sachs USD — CPI Urban Consumers 18/11/2026 3,220 (28)
Goldman Sachs USD — CPI Urban Consumers 20/10/2031 2,360 (64)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000°s): $-) $ 125
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000’s): $-) (92)
Net Appreciation of Inflation Swaps (28 February 2021 (000's): $-) $ 33
Schedule of Forward Foreign Currency Contracts

Unrealised

Buy Currency

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000’s) (000's)
15/03/2022 BNY Mellon Buy usb 26 Sell EUR $ -
15/03/2022 BNY Mellon Buy EUR 2,307 Sell usb (50)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $12) -
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $-) (50)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $12) $ (50)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000’s) (000’s)
90 Day Euro$ December 2022 Goldman Sachs 434 $106,628 $ (668)
90 Day Euro$ December 2023 Goldman Sachs 196 47,949 (485)
90 Day Euro$ June 2023 Goldman Sachs 57 13,952 (190)
90 Day Euro$ March 2022 Goldman Sachs (312) (77,489) 245
90 Day Euro$ September 2023 Goldman Sachs 13 3,181 (40)
U.S. 10 Year Note (CBT) June 2022 Goldman Sachs 23 2,931 15
U.S. 5 Year Note (CBT) June 2022 Goldman Sachs 751 88,829 456
U.S. Long Bond (CBT) June 2022 Goldman Sachs (76) (11,908) (139)
U.S. Ultra Bond (CBT) June 2022 Goldman Sachs (10) (1,859) 10
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $270) $ 726
Unrealised Depreciation of Futures Contracts (28 February 2021 (000’s): $(949)) (1,522)
Net Depreciation of Futures Contracts (28 February 2021 (000’s): $(679)) $ (796)

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 9.12% (28 February 2021: 7.62%) 3,000 National Collegiate Il Commutation Trust, Series 2005
2,810 522 Funding CLO 2020-6 Ltd, Series 2020 6A, AR15, Class AR15, 0.000%, due 01/06/2045 536 0.04
Class A1R, 144A, 1.409%, due 23/10/2034 * 2,810 0.19 3,300 National Collegiate Student Loan Trust 2006-3,
162 Aegis Asset Backed Sec Corp Mort Pass Thr Certs Series 2006 3, Class B, 0.547%, due 26/01/2032 * 2,738 0.18
Series 2003-3, Series 2003 3, Class M2, 2,000 Nelnet Student Loan Trust 2014-2, Series 2014 2A,
2.662%, due 25/01/2034 * 159 0.01 Class B, 144A, 1.687%, due 25/06/2041 * 1,959 0.13
847 Allegro CLO II-S Ltd, Series 2014 1RA, Class A1, 144A, 2,500 Neuberger Berman Loan Advisers CLO 29 Ltd,
1.335%, due 21/10/2028 * 847 0.06 Series 2018 29A, Class A1, 144A,
3,060 Ameriquest Mortgage Securities Inc Asset-Backed Pass- 1.378%, due 19/10/2031 * 2,491 017
Through Ctfs Ser 2005-R8, Series 2005 R8, Class M4, 2,000 Neuberger Berman Loan Advisers Clo 42 Ltd,
1.057%, due 25/10/2035 * 3,048 0.20 Series 2021 42A, Class A, 144A,
1,250 Apidos CLO XII, Series 2013 12A, Class AR, 144A, 1.341%, due 16/07/2035 * 1,993 0.3
1.321%, due 15/04/2031 * 1,245 0.08 4,390 Ocean Trails Clo X, Series 2020 10A, Class AR, 144A,
2,059 Applebee’s Funding LLC / IHOP Funding LLC, 1.461%, due 15/10/2034 * 4,39 030
Series 2019 1A, Class A2l, 144A, 1,280 Ocean Trails Clo XI, Series 2021 11A, Class A, 144A,
4.194%, due 05/06/2049 2,062 0.14 1.474%, due 20/07/2034 * 1,282 0.09
3,900 Asset Backed Securities Corp Home Equity Loan Trust 4,390 OCTAGON INVESTMENT PARTNERS 35 Ltd, Series 2018
Series RFC 2007-HE1, Series 2007 HE1, Class A4, 1A, Class A1A, 144A, 1.314%, due 20/01/2031 * 4,375 0.29
0.327%, due 25/12/2036 * 3,833 0.26 2,500 Octagon Investment Partners 36 Ltd, Series 2018 1A,
2,390 BankAmerica Manufactured Housing Contract Trust, Class A1, 144A, 1.211%, due 15/04/2031 * 2,494 017
Series 1996 1, Class B1, 7.875%, due 10/10/2026 178  0.01 1,335 Option One Mortgage Loan Trust 2007-FXD1,
2,500 BCRED MML CLO 2021-1 LLC, Series 2021 1A, Class A, Series 2007 FXD1, Class 1A1, 5.866%, due 25/01/2037 1,293 0.09
144A, 1.810%, due 15/01/2035 * 2,498  0.17 395 Origen Manufactured Housing Contract Trust 2006-A,
1,630 BCRED MML CLO 2022-1 LLC, Series 2022 1A, Series 2006 A, Class A2, 2.425%, due 15/10/2037 * 378 0.03
Class A1, 144A, 0.000%, due 20/04/2035 * 1,631 0.1 1,550 Owl Rock CLO I Ltd, Series 2019 1A, Class A, 144A,
735 BlueMountain CLO 2013-2 Ltd, Series 2013 2A, 1.960%, due 20/05/2031 * 1,549 0.10
Class AR, 144A, 1.439%, due 22/10/2030 * 736 0.05 250 Palmer Square CLO 2018-1 Ltd, Series 2018 1A,
2,000 BlueMountain CLO XXII Ltd, Series 2018 22A, Class A1, Class A1, 144A, 1.271%, due 18/04/2031 * 249 0.02
144A, 1.319%, due 15/07/2031 * 1,994 0.13 2,360 Point Au Roche Park CLO Ltd, Series 2021 1A, Class A,
3,564 Carlyle Global Market Strategies CLO 2014-1 Ltd, 144A, 1.334%, due 20/07/2034 * 2,363 0.16
Series 2014 1A, Class A1R2, 144A, 3,600 RASC Series 2007-KS1 Trust, Series 2007 KS1, Class A4,
1.211%, due 17/04/2031 * 3,540 0.24 0.407%, due 25/01/2037 * 3,508 0.24
1,740 Cayuga Park CLO Ltd, Series 2020 1A, Class AR, 144A, 4,540 RASC Series 2007-KS3 Trust, Series 2007 KS3,
1.361%, due 17/07/2034 * 1,738 0.12 Class Al4, 0.527%, due 25/04/2037 * 4,440  0.30
22 ContiMortgage Home Equity Loan Trust 1999-1, 2,231 Renaissance Home Equity Loan Trust 2004-1,
Series 1999 1, Class B, 9.000%, due 25/04/2030 24 - Series 2004 1, Class AV3, 1.127%, due 25/05/2034 * 2,192 0.15
2,925 Countrywide Asset-Backed Certificates, Series 2004 3, 2,010 Saxon Asset Securities Trust 2006-3, Series 2006 3,
Class 1A, 0.607%, due 25/08/2034 * 2,843 0.19 Class A4, 0.427%, due 25/10/2046 * 1,845 0.12
1,960 CSMC 2017*RPL[] Trust, Series 2017 RPL1, Class M2, 149 SBA Small Business Investment Cos, Series 2018 10B,
144A, 2.975%, due 25/07/2057 * 1,896 0.13 Class 1, 3.548%, due 10/09/2028 154 0.01
93 CWABS Asset-Backed Certificates Trust 2004-13, 3,341 SLM Private Education Loan Trust 2010-C, Series 2010
Series 2004 13, Class MF1, 5.071%, due 25/04/2035 * 93 0.01 C, Class A5, 144A, 4.941%, due 15/10/2041 * 3,708 0.25
3,540 DB Master Finance LLC, Series 2021 1A, Class A23, 746 SMB Private Education Loan Trust 2014-A, Series 2014
144A, 2.791%, due 20/11/2051 3,334 022 A, Class A3, 144A, 1.691%, due 15/04/2032 * 751 0.05
681 Dividend Solar Loans 2018-2 LLC, Series 2018 2, 2 SMB Private Education Loan Trust 2015-A, Series 2015
Class A, 144A, 3.720%, due 20/12/2038 688 0.05 A, Class R, 144A, 0.000%, due 15/10/2048 688 0.05
550 Dryden 37 Senior Loan Fund, Series 2015 37A, 508 SMB Private Education Loan Trust, Series 2020 B,
Class AR, 144A, 1.341%, due 15/01/2031 * 549 0.04 Class A1A, 144A, 1.290%, due 15/07/2053 496 0.03
3,437 Educational Funding Co LLC/The, Series 2006 1A, 2,852 Stonepeak 2021-1 ABS, Series 2021 1A, Class A, 144A,
Class A3, 144A, 0.608%, due 25/04/2033 * 2,729 0.18 2.675%, due 28/02/2033 2,789 0.19
2,672 Encore Credit Receivables Trust 2005-3, Series 2005 3, 1,403 Structured Asset Investment Loan Trust 2005-HE1,
Class M5, 1.147%, due 25/10/2035 * 2,674 018 Series 2005 HE1, Class M2, 0.907%, due 25/07/2035 * 1,391 0.09
179 Fannie Mae Grantor Trust 2017-T1, Series 2017 T1, 2,950 Trinitas CLO XVI Ltd, Series 2021 16A, Class A1, 144A,
Class A, 2.898%, due 25/06/2027 185 0.01 1.434%, due 20/07/2034 * 2,949 0.20
8,581 Fieldstone Mortgage Investment Trust Series 2005-2, 465 Tryon Park CLO Ltd, Series 2013 1A, Class A1SR, 144A,
Series 2005 2, Class M3, 0.967%, due 25/12/2035 * 8,374 0.56 1.131%, due 15/04/2029 * 466 0.03
2,815 First Franklin Mortgage Loan Trust 2006-FF15, 2,690 Voya CLO 2018-3 Ltd, Series 2018 3A, Class A1A,
Series 2006 FF15, Class A2, 0.307%, due 25/11/2036 * 2,701 0.18 144A, 1.391%, due 15/10/2031 * 2,686 0.18
2,060 Ford Credit Floorplan Master Owner Trust A, o,
Series 2018 4, Class A, 4.060%, due 15/11/2030 2238 015 Total Asset-Backed Securities (Cost $135,088) 135,639 9.12
200 Freddie Mac Structured Pass-Through Certificates FRESR Mortgage-Backed Securities — 19.60% (28 February 2021: 28.98%)
2017-SR01, Series 2017 SRO1, Class A3 » :
! ' . 70 Alternative Loan Trust 2005-14, Series 2005 14,
500 éolsgcy;)gluceL(z)si:(}/éOZ? 2015 21A, Class AR, 144A, 22 o Class 242, 0.687%, due 25/05/2035 * > N
alaxy . Series » 135S AR, d 222 Alternative Loan Trust 2005-56, Series 2005 56,
1.2‘74%, due 20/04/2031 ‘ 500 0.03 Class 4A1, 0.807%, due 25/11/2035 * 213 001
2,980 go.de';(;gﬁ Loan Managemert Us Clo 10 Ltd, 167 Alternative Loan Trust 2005-IM1, Series 2005 IM1,
eries , Class A, . Class A1, 0.787%, due 25/01/2036 * 161 0.01
1.354%, due 20/07/2034 * 2,960 0.20 . .
N . 41 Alternative Loan Trust 2006-18CB, Series 2006 18CB,
2,610 Golub Capital Partners Clo 57M Ltd, Series 2021 57A, o «
Class A6, 27.853%, due 25/07/2036 57 -
Class A1, 144A, 1.611%, due 25/10/2034 * 2,593 0.17 " .
2,911 GoodLeap Sustainable Home Solutions Trust 2021-4, 51 APS Resecuritization Trust 2015-3, Series 2015 3,
' Series 2021 4GS, Class A, 144A ' Class 1A, 144A, 0.939%, due 27/10/2046 * 51 -
o y , ! 2,235 BAMLL Re-REMIC Trust 2016-RRGG10, Series 2016
1.930%, due 20/07/2048 2,776 0.19
. GG10, Class AJA, 144A, 5.831%, due 10/08/2045 * 916 0.06
1,100 Greenwood Park CLO Ltd, Series 2018 1A, Class A2, . .
o . 2,459 Banc of America Funding 2014-R2 Trust, Series 2014
144A, 1.251%, due 15/04/2031 1,100  0.07
: R2, Class 2A2, 144A, 0.419%, due 26/05/2037 * 2,349 0.16
4,034 Greywolf CLO V Ltd, Series 2015 1A, Class A1R, 144A, X
o « 780 BANK 2017-BNK7, Series 2017 BNK7, Class A5,
1.418%, due 27/01/2031 4,039 0.27
3.435%, due 15/09/2060 807 0.05
1,890 GSAA Home Equity Trust 2005-6, Series 2005 6, .
P * 12,909 BANK 2017-BNK7, Series 2017 BNK7, Class XA,
Class M4, 1.237%, due 25/06/2035 1,857 0.12
. 0.761%, due 15/09/2060 * 407 0.03
1,913 Long Beach Mortgage Loan Trust 2004-1, Series 2004 .
1 Class M1, 0.937% due 25/02/2034 * 1906 0.13 1,500 BANK 2018-BNK15, Series 2018 BN15, Class B,
2,000 Magnetite XIV-R Ltd, Series 2015 14RA, Class A2, 4.655%, due 15/11/2061 * . 1,593 0.11
144A. 1.359% due 18/10/2031 * 2002 0.14 2,570 BBCCRE Trust 2015-GTP, Series 2015 GTP, Class E,
1 . . . o .
1,814 Magnolia Finance, 0.000%, due 09/08/2024 1,774 0412 o1 ﬁ:ﬁééjgfﬁéﬂgzgeogi/jigfnust 00TART 2475017
3,140 MF1 2021-FL6 Ltd, Series 2021 FL6, Class A, 144A, ! AR .
1.226%, due 16/07/2036 * 3,124 021 Series 2007 AR1, Class 1A1, 0.347%, due 25/01/2037 279 0.02

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 421 Fannie Mae Pool ‘890604, 4.500%, due 01/10/2044 457 0.03
497 BX Commercial Mortgage Trust 2018-IND, Series 2018 142 Fannie Mae Pool ‘890827, 3.500%, due 01/12/2037 150  0.01
IND, Class G, 144A, 2.241%, due 15/11/2035 * 494 0.03 8 Fannie Mae Pool '985626', 6.000%, due 01/04/2033 9 -
2,324 BX Commercial Mortgage Trust 2018-IND, Series 2018 16 Fannie Mae Pool '995072’, 5.500%, due 01/08/2038 19 -
IND, Class H, 144A, 3.191%, due 15/11/2035 * 2,300 0.15 40 Fannie Mae Pool ‘AB9683’, 4.000%, due 01/06/2043 43 -
3,100 BXP Trust 2017-CQHP, Series 2017 CQHP, Class A, 39 Fannie Mae Pool ‘AE0758', 7.000%, due 01/02/2039 46 -
144A, 1.041%, due 15/11/2034 * 3,052 021 28 Fannie Mae Pool ‘AK8441’, 4.000%, due 01/04/2042 30 -
64 CHL Mortgage Pass-Through Trust 2005-3, Series 2005 — Fannie Mae Pool ‘AL2931’, 6.000%, due 01/06/2023 - -
3, Class 1A2, 0.767%, due 25/04/2035 * 60 - 398 Fannie Mae Pool ‘AL3024", 3.500%, due 01/01/2043 419 0.03
300 Citigroup Commercial Mortgage Trust 2015-GC27, 38 Fannie Mae Pool ‘AL3026', 3.500%, due 01/12/2042 40 -
Series 2015 GC27, Class AS, 3.571%, due 10/02/2048 304 0.02 28 Fannie Mae Pool ‘AL3508’, 4.000%, due 01/04/2043 29 _
8,968 Citigroup Mortgage Loan Trust 2006-AR6, Series 2006 22 Fannie Mae Pool ‘AL4741", 4.500%, due 01/01/2044 24 -
ARG, Class 2A4, 0.627%, due 25/09/2036 * 3,128 021 78 Fannie Mae Pool 'AL9397", 3.000%, due 01/10/2046 80 0.1
3,023 COLT 2021-RPL1 Trust, Series 2021 RPL1, Class A1, 444 Fannie Mae Pool ‘AL9546, 3.500%, due 01/11/2046 463 0.03
144A, 1.665%, due 25/09/2061 * 2,958 020 367 Fannie Mae Pool ‘AL9631", 3.000%, due 01/12/2046 377 003
20 COMM 2013-CCRE12 Mortgage Trust, Series 2013 10 Fannie Mae Pool 'AM8674, 2.810%, due 01/04/2025 10 -
o Egﬁmc‘zaéif'cgg?mduf 10”3/20:‘2 s 2013 20 - 10 Fannie Mae Pool "A02711’, 4.000%, due 01/05/2042 11 -
- ortgage Trust, >eries 22 Fannie Mae Pool ‘AO6086’, 4.000%, due 01/06/2042 23 -
6 Egﬁr’w@zaos?sc'csc'gggnb ft“g:;g/;r%/szto‘s‘gi; 2013 CRe 10 - 9 Fannie Mae Pool ‘AO9859', 4.000%, due 01/07/2042 10 -
B} : : ! ) ) X
e o
90 COMM 2015-DC1 Mortgage Trust, Series 2015 DCT, 61 Fannie Mae Pool "AP4710", 3.500%, due 01/08/2042 64 -
Class B, 4.035%, due 10/02/2048 * ot 001 284 Fannie Mae Pool ‘AP4781", 3.000%, due 01/09/2042 292 0.02
70 COMM 2015-DC1 Mortgage Trust, Series 2015 DCT, 27 Fannie Mae Pool ‘APA903", 4.000%. due 01/09/2042 29 -
Class C, 4.306%, due 10/02/2048 * 69 - ! ) Kbeedid

613 Connecticut Avenue Securities Trust 2019-R07, 60 Fannie Mae Pool ‘AP7399', 4.000%, due 01/09/2042 65 -
Series 2019 RO7, Class 1M2, 144A. 21 Fannie Mae Pool 'AP9229', 4.000%, due 01/10/2042 22 -
2.287%, due 25/10/2039 * 615 004 73 Fannie Mae Pool ‘AP9766', 4.000%, due 01/10/2042 78 001
500 CSAIL 2015-C1 Commercial Mortgage Trust, 80 Fannie Mae Pool ‘AP9862’, 4.000%, due 01/10/2042 85 0.01
Series 2015 C1, Class AS, 3.791%, due 15/04/2050 * 507  0.03 21 Fannie Mae Pool 'AQ0100, 4.000%, due 01/10/2042 23 -
1,050 CSMC 2014-USA OA LLC, Series 2014 USA, Class A2, 95 Fannie Mae Pool ‘AQ1641’, 4.000%, due 01/10/2042 102 0.01
144A, 3.953%, due 15/09/2037 1,066 0.07 17 Fannie Mae Pool ‘AQ3599', 4.000%, due 01/11/2042 18 -
140 CSMC 2014-USA OA LLC, Series 2014 USA, Class E, 30 Fannie Mae Pool ‘AQ4078’, 4.000%, due 01/06/2043 32 -
144A, 4.373%, due 15/09/2037 122 001 19 Fannie Mae Pool ‘AQ4080’, 4.000%, due 01/06/2043 21 -
5,170 CSMC 2014-USA OA LLC, Series 2014 USA, Class F, 31 Fannie Mae Pool ‘AQ4555’, 4.000%, due 01/12/2042 33 -
144A, 4.373%, due 15/09/2037 3951 027 23 Fannie Mae Pool ‘AQ5137, 4.000%, due 01/11/2042 25 -
2,809 CSMC 2021-NQMS8, Series 2021 NQMS8, Class A1, 56 Fannie Mae Pool ‘AQ7003’, 4.000%, due 01/12/2042 60 -
144A, 1.841%, due 25/10/2066 * 2,754 019 64 Fannie Mae Pool ‘AQ7082’, 4.000%, due 01/01/2043 69 -
600 CSMC Trust 2017-CHOP, Series 2017 CHOP, Class G, 25 Fannie Mae Pool ‘AS0070’, 4.000%, due 01/08/2043 27 -
144A, 5.541%, due 15/07/2032 * 532 0.04 104 Fannie Mae Pool ‘AS3253', 4.000%, due 01/09/2044 112 001
1,680 (D:FCG 2017-BBG Morﬁgage TruS/t. S/eries 2017 BBG, 28 Fannie Mae Pool ‘AS4271", 4.500%, due 01/01/2045 31 -
ass A, 144A, 0.891%, due 15/06/2034 * 1,660 0.1 47 Fannie Mae Pool ‘AS4347, 4.000%, due 01/01/2045 51 -
173 Deutsche Mortgage Securities Inc Mortgage Loan Trust 508 Fannie Mae Pool ‘AS6328’, 3.500%, due 01/12/2045 530 0.04
Series 2006-PR1, Series 2006 PR1, Class 3AF1, 144A, 126 Fannie Mae Pool 'AS6340’, 3.500%, due 01/12/2045 132 001
0.471%, due 15/04/2036 * o 159 0.01 105 Fannie Mae Pool ‘AS6541", 3.500%, due 01/01/2046 10 0.01
412 Fannie Mae Connecticut Avenue Securities, Series 2014 87 Fannie Mae Pool ‘AS6562". 3.500%, due 01/01/2046 91 0.01
€03, Class 1M2, 3.187%, due 25/07/2024 * 413 003 665 Fannie Mae Pool "AS7738", 3.000%, due 01/08/2046 682 0.05
2534 an”;'ec&?1';?,”;?9‘;‘;3/;“;52 395,519&%2?;59”65 2018 2581 0.17 2;2 Eann@e Mae Pool ‘AS7844', 3.000%, due 01/09/2046 72 -
. - . annie Mae Pool ‘AS8623’, 3.000%, due 01/01/2047 231 0.02
2,274 Fannie Mae Connecticut Avenue Securities, Series 2018 154 Fannie Mae Pool ‘AS8740" 3.500%. due 01/02/2037 161 0.01

€03, Class 1M2, 2.337%, due 25/10/2030 * 2,306 0.16 ! ; e ' :
560 Fannie Mae Connecticut Avenue Securities, Series 2018 864 Fann!e Mae Pool ,ASSMS,’ 3.000%, due 01/02/2047 886 0.06
€05, Class 181, 4.437%, due 25/01/2031 * 570 004 542 Fannie Mae Pool ‘AS8951", 3.500:4,, due 01/03/2047 565  0.04
15 Fannie Mae Interest Strip 390, Class C3, 19 Fann!e Mae Pool ‘AT7208’, 4.000%, due 01/06/2043 20 -
6.000%, due 25/07/2038 3 N 29 Fannie Mae Pool ‘AT8394', 4.000%, due 01/06/2043 31 -
7 Fannie Mae Interest Strip 407, Class 22, 81 Fannie Mae Pool 'AT9637", 4.000%, due 01/07/2043 83  0.01
5.000%, due 25/01/2039 1 _ 63 Fannie Mae Pool 'AT9653", 4.000%, due 01/07/2043 68 -
4 Fannie Mae Interest Strip 407, Class 23, 48 Fannie Mae Pool ‘AT9657', 4.000%, due 01/07/2043 51 -
5.000%, due 25/01/2039 * 1 _ 94 Fannie Mae Pool 'AW0318’, 4.500%, due 01/02/2044 100  0.01
8 Fannie Mae Interest Strip 407, Class 27, 18 Fannie Mae Pool ‘AW9453’, 3.500%, due 01/08/2044 19 -
5.500%, due 25/01/2039 * 1 - 422 Fannie Mae Pool ‘BC0884’, 3.000%, due 01/05/2046 433 0.03
7 Fannie Mae Interest Strip 407, Class 34, 39 Fannie Mae Pool ‘BC1509’, 3.000%, due 01/08/2046 40 -
5.000%, due 25/01/2038 1 - 111 Fannie Mae Pool 'BC2817", 3.000%, due 01/09/2046 114 001
20 Fannie Mae Interest Strip 407, Class 41, 272 Fannie Mae Pool '‘BC9077’, 3.500%, due 01/12/2046 284 0.02
6.000%, due 25/01/2038 3 - 195 Fannie Mae Pool ‘BC9096', 3.500%, due 01/12/2046 204 0.01
60 Fannie Mae Interest Strip 409, Class C13, 689 Fannie Mae Pool ‘BD2455’, 3.000%, due 01/01/2047 706 0.05
3.500%, due 25/11/2041 6 - 284 Fannie Mae Pool ‘BD8104, 3.000%, due 01/10/2046 292 002
68 Fannie Mae Interest Strip 409, Class C18, 950 Fannie Mae Pool ‘BFO104’, 4.000%, due 01/02/2056 1,025 0.07
4.000%, due 25/04/2042 10 - 743 Fannie Mae Pool ‘BFO163’, 5.000%, due 01/11/2046 810  0.05
97 Fannie Mae Interest Strip 409, Class C2, 561 Fannie Mae Pool ‘BF0183’, 4.000%, due 01/01/2057 605  0.04
3.000%, due 25/04/2027 5 - 987 Fannie Mae Pool ‘BF0191", 4.000%, due 01/06/2057 1,059 0.07
69 Fannie Mae Interest Strip 409, Class C22, 880 Fannie Mae Pool ‘BF0222’, 4.500%, due 01/09/2057 93  0.06
4.500%, due 25/11/2039 10 - 47 Fannie Mae Pool ‘BF0301", 4.500%, due 01/08/2058 51 -
4,300 Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% + 4,243 029 350 Fannie Mae Pool 'BF0338', 4.500%, due 01/01/2059 382 0.03
700 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% + 707 0.05 539 Fannie Mae Pool ‘BH4101", 3.500%, due 01/10/2047 560  0.04
3,200 Fann!e Mae or Freddie Mac, 30 year, TBA, 3.500% + 329 0.22 90 Fannie Mae Pool 'BJ2544", 3.000%, due 01/12/2037 92 001
10 Fannie Mae Pool '254793', 5.000%, due 01/07/2033 12 - 923 Fannie Mae Pool ‘BK7700", 4.500%, due 01/10/2048 991 0.07
13 Fannie Mae Pool ‘555743, 5.000%, due 01/09/2033 14 - 183 Fannie Mae Pool ‘BL2454, 3.160%, due 01/05/2029 194 0.01
1 Fannie Mae Pool 725162', 6.000%, due 01/02/2034 ! - 963 Fannie Mae Pool ‘BL5850", 2.260%, due 01/04/2030 969  0.07
7 Fannie Mae Pool 745000, 6.000%, due 01/10/2035 7 - 825 Fannie Mae Pool ‘BM1565', 3.000%, due 01/04/2047 847  0.06
6 Fannie Mae Pool ‘843997, 1.876%, due 01/11/2035 * 6 - 265 Fannie Mae Pool ‘BM1948', 6.000%, due 01/07/2041 303 0.02
5 Fannie Mae Pool '865915', 2.122%, due 01/03/2036 * 5 - 161 Fannie Mae Pool ‘BM3473', 3.500%, due 01/11/2047 168 0.01
16 Fann!e Mae Pool ‘888560, 6.000%, due 01/11/2035 18 - 47 Fannie Mae Pool ‘BM3799’, 3.000%, due 01/08/2047 48 _
36 Fannie Mae Pool ‘889117, 5.000%, due 01/10/2035 40 - 264 Fannie Mae Pool ‘BM4579", 3.000%, due 01/04/2047 271 0.02
35 Fannie Mae Pool '890248’, 6.000%, due 01/08/2037 39 - 45 Fannie Mae Pool ‘BM4750’, 3.500%, due 01/02/2045 48 _
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Mortgage-Backed Securities — (continued) 934 Fannie Mae Pool ‘FM4165’, 3.000%, due 01/09/2050 946  0.06
302 Fannie Mae Pool ‘BM4751", 3.500%, due 01/03/2043 318 0.02 588 Fannie Mae Pool 'FM4577", 2.500%, due 01/10/2050 584 0.04
435 Fannie Mae Pool 'BM4897’, 3.500%, due 01/12/2046 458  0.03 579 Fannie Mae Pool 'FM4595’, 3.000%, due 01/09/2050 588  0.04
1,309 Fannie Mae Pool ‘BM5526', 3.500%, due 01/02/2048 1,365  0.09 322 Fannie Mae Pool 'FM4737’, 3.500%, due 01/09/2050 332 0.02
381 Fannie Mae Pool ‘BN1623', 4.500%, due 01/11/2048 409 0.3 254 Fannie Mae Pool ‘FM4925', 3.000%, due 01/11/2050 257 0.02
1,258 Fannie Mae Pool ‘BN3898', 4.500%, due 01/12/2048 1,352 0.09 117 Fannie Mae Pool 'FM5280’, 3.500%, due 01/10/2050 121 001
144 Fannie Mae Pool ‘BO1858', 3.000%, due 01/08/2049 147 0.01 63 Fannie Mae Pool 'FM5434’, 4.500%, due 01/05/2046 68 -
107 Fannie Mae Pool ‘B08932’, 3.000%, due 01/01/2050 109 0.01 132 Fannie Mae Pool 'FM5592, 4.000%, due 01/12/2050 138 0.01
248 Fannie Mae Pool ‘BP7009’, 3.000%, due 01/08/2050 251 0.02 248 Fannie Mae Pool 'FM5713’, 2.500%, due 01/02/2051 245 0.02
145 Fannie Mae Pool 'BP9421", 3.000%, due 01/07/2050 147 001 237 Fannie Mae Pool ‘FM5743', 2.500%, due 01/02/2051 235 0.02
496 Fannie Mae Pool 'BQ1150’, 2.500%, due 01/10/2050 490  0.03 63 Fannie Mae Pool 'FM5754’, 3.500%, due 01/03/2037 66 -
64 Fannie Mae Pool 'BQ1402, 3.000%, due 01/08/2050 65 - 562 Fannie Mae Pool 'FM5783", 3.000%, due 01/06/2038 576  0.04
269 Fannie Mae Pool ‘BQ5876', 2.500%, due 01/11/2050 267 0.02 424 Fannie Mae Pool 'FM5825', 4.000%, due 01/01/2049 444 003
99 Fannie Mae Pool '‘BQ7435', 2.500%, due 01/09/2051 98 001 307 Fannie Mae Pool ‘FM5904', 2.500%, due 01/02/2051 305 0.02
369 Fannie Mae Pool ‘BQ9224', 2.000%, due 01/01/2051 355 0.02 772 Fannie Mae Pool ‘FM5931, 2.500%, due 01/02/2051 764 0.05
447 Fannie Mae Pool 'BQ9226', 2.000%, due 01/01/2051 430 003 563 Fannie Mae Pool ‘FM5944’, 2.500%, due 01/01/2051 557  0.04
87 Fannie Mae Pool ‘BRO001’, 2.500%, due 01/12/2050 8 001 127 Fannie Mae Pool ‘FM6015’, 3.500%, due 01/08/2039 132 001
167 Fannie Mae Pool ‘BRO757', 2.500%, due 01/01/2051 165 0.01 498 Fannie Mae Pool ‘FM6134", 3.000%, due 01/03/2040 511 0.03
272 Fannie Mae Pool ‘BR1823’, 2.000%, due 01/01/2051 261 0.02 360 Fannie Mae Pool ‘FM6460’, 2.500%, due 01/03/2051 358 0.02
261 Fannie Mae Pool ‘BR2641", 2.000%, due 01/02/2051 252 0.02 375 Fannie Mae Pool ‘FM6871", 2.500%, due 01/04/2051 371 0.03
412 Fannie Mae Pool ‘BR2643’, 2.000%, due 01/02/2051 397 0.03 131 Fannie Mae Pool ‘FM7141’, 4.000%, due 01/02/2047 140 0.01
175 Fannie Mae Pool ‘BR2644', 2.000%, due 01/02/2051 168 0.01 2,097 Fannie Mae Pool 'FM7210", 2.000%, due 01/04/2051 2,018 0.14
261 Fannie Mae Pool ‘BR3256', 2.000%, due 01/02/2051 252 0.02 376 Fannie Mae Pool ‘FM7304’, 2.500%, due 01/05/2051 372 003
432 Fannie Mae Pool ‘BR3257’, 2.000%, due 01/02/2051 416 0.03 168 Fannie Mae Pool ‘FM7382", 3.000%, due 01/05/2051 170 0.01
264 Fannie Mae Pool 'BR3286', 2.000%, due 01/03/2051 255 0.02 1,790 Fannie Mae Pool ‘FM7518", 2.500%, due 01/06/2051 1,772 0.12
731 Fannie Mae Pool 'BR3290, z.ooo:/o, due 01/03/2051 703 005 531 Fannie Mae Pool FM7675'. 2.500%. due 01/06/2051 528 004
380 Fann!e Mae Pool ‘BR4035’, 2.000%, due 01/02/2051 366 0.02 189 Fannie Mae Pool 'FM7676', 2.500%, due 01/06/2051 188 0.01
269 Fannie Mae Pool ‘BR4080, 2.000%, due 01/03/2051 259 0.02 92 Fannie Mae Pool ‘FM7727" 2.500% due 01/06/2051 2 001
562 Fannie Mae P°°} 'BR4393', 2.000%, g“e 01/03/2051 540 0.04 442 Fannie Mae Pool ‘FM7741", 2.500%, due 01/05/2051 437 003
259 Fannie Mae Pool 'BR4722", 2.000%, due 01/03/2051 249 002 1,052 Fannie Mae Pool "FM7786", 4.000%, due 01/01/2049 1,103 0.07
180 Fannie Mae Pool ‘BR4753", 2.000%, due 01/03/2051 173 0.01 156 Fannie Mae Pool FM7796" 4.000%  due 01/06/2048 166 0.01
341 Fannie Mae Pool ‘BR4756', 2.000%, due 01/03/2051 328  0.02 . ) S ! ’
! , , 378 Fannie Mae Pool ‘FM7900', 2.500%, due 01/07/2051 375 003
278 Fannie Mae Pool ‘BR5458, 2.000%, due 01/03/2051 268 0.02 . , ;
! , , 478 Fannie Mae Pool 'FM7910, 2.500%, due 01/07/2051 476 0.03
178 Fannie Mae Pool ‘BR5487", 2.000%, due 01/03/2051 171 0.01 . , : .
! , , K 433 Fannie Mae Pool 'FM7960, 4.000%, due 01/10/2048 457 0.03
272 Fannie Mae Pool ‘BR5577', 2.000%, due 01/03/2051 262 002 : , ;
! , , . 791 Fannie Mae Pool ‘FM8210", 3.000%, due 01/04/2050 803  0.05
361 Fannie Mae Pool ‘BR5587, 2.000%, due 01/03/2051 348 0.02 ! , ,
. ) , o 1,800 Fannie Mae Pool ‘FM8576', 3.000%, due 01/02/2050 1,844 0.12
178 Fannie Mae Pool ‘BR5589', 2.000%, due 01/03/2051 171 0.01 . , , o
467 Fannie Mae Pool ‘BR5633', 2.000%, due 01/03/2051 450 003 907 Fannie Mae Pool ‘PMB66S", 3.500%, due 01/09/2047 946 0.06
357 Fannie Mae Pool ‘BRS5634", 2.000%, due 01/03/2051 344 0.02 191 Fannie Mae Pool 'FM8685", 3.000%, due 01/09/2051 193001
471 Fannie Mae Pool ‘BRS649". 2.000%. due 01/03/2051 53 0.03 778 Fannie Mae Pool ‘FM8864', 2.500%, due 01/10/2051 773 005
278 Fannie Mae Pool ‘BR6462", 2.000%, due 01/03/2051 267 0.02 194 Fannie Mae Pool 'FM8977", 2.500%, due 01/09/2051 192001
93 Fannie Mae Pool ‘BR6515', 2.000%, due 01/04/2051 89 0.01 198 Fannie Mae Pool ‘FM9174’, 2.000%, due 01/10/2051 190 001
89 Fannie Mae Pool ‘BR7744’, 2.000%, due 01/04/2051 86  0.01 492 Fannie Mae Pool 'FM9299", 2.000%, due 01/10/2051 473 003
264 Fannie Mae Pool ‘BR7745'. 2.000% due 01/04/2051 255 0.02 295 Fannie Mae Pool ‘FM9335', 2.500%, due 01/10/2051 291 0.02
89 Fannie Mae Pool 'BR8478’ 2.000%. due 01/04/2051 86 001 698 Fannie Mae Pool ‘FS0331, 3.000%, due 01/01/2052 707 005
181 Fannie Mae Pool ‘BR8518, 2.000%, due 01/04/2051 174 0.01 397 Fannie Mae Pool 'FS0352", 2.000%, due 01/01/2052 382 003
288 Fannie Mae Pool ‘BT0846’, 2.500%, due 01/07/2051 286 0.02 1,795 Fannie Mae Pool 'FS0392’, 2.500%, due 01/01/2052 1,773 0.12
384 Fannie Mae Pool ‘BT3244’, 2.500%, due 01/07/2051 381  0.03 1,097 Fannie Mae Pool 'FS0424', 2.500%, due 01/01/2052 1,090  0.07
98 Fannie Mae Pool ‘BT3270". 2.500%. due 01/08/2051 97 001 399 Fannie Mae Pool ‘FS0520', 3.000%, due 01/02/2052 408 003
193 Fannie Mae Pool 'BT3290", 2.500%, due 01/08/2051 191 0.01 1,097 Fannie Mae Pool ‘FS0523’, 2.500%, due 01/02/2052 1,088 0.07
195 Fannie Mae Pool ‘BT3303’, 2.500%, due 01/08/2051 194 0.01 99 Fannie Mae Pool 'F50534’, 2.500%, due 01/07/2051 98 001
296 Fannie Mae Pool '‘BU0051", 2.500%, due 01/09/2051 293 0.02 300 Fannie Mae Pool 'FS0582', 2.500%, due 01/02/2052 297 0.02
398 Fannie Mae Pool ‘BU2599", 2.500%, due 01/01/2052 395  0.03 300 Fannie Mae Pool 'FS0583', 2.500%, due 01/02/2052 297 0.02
200 Fannie Mae Pool ‘BU2630, 2.000%, due 01/02/2052 192 0.01 100 Fannie Mae Pool 'FS0584', 2.000%, due 01/02/2052 9  0.01
400 Fannie Mae Pool 'BV3089', 2.500%, due 01/02/2052 396 0.03 2,500 Fannie Mae Pool 'FS0605', 2.500%, due 01/02/2052 2,473 0.17
476 Fannie Mae Pool 'CA2047’, 4.500%, due 01/07/2048 512 0.03 100 Fannie Mae Pool ‘FS0612’, 2.000%, due 01/02/2052 96  0.01
753 Fannie Mae Pool ‘CA2199’, 4.500%, due 01/08/2048 807 0.05 13 Fannie Mae Pool ‘"MA0706’, 4.500%, due 01/04/2031 13 -
665 Fannie Mae Pool ‘CA2798', 4.500%, due 01/12/2048 714 005 52 Fannie Mae Pool 'MA0734', 4.500%, due 01/05/2031 55 -
330 Fannie Mae Pool ‘CA4819', 4.000%, due 01/12/2049 348 0.02 15 Fannie Mae Pool ‘MAQ776', 4.500%, due 01/06/2031 16 -
1,000 Fannie Mae Pool ‘CA4979’, 3.000%, due 01/01/2050 1,015 0.07 22 Fannie Mae Pool ‘MAQ913’, 4.500%, due 01/11/2031 23 -
590 Fannie Mae Pool ‘CA5522’, 4.000%, due 01/04/2050 625 0.04 22 Fannie Mae Pool ‘MAQ939’, 4.500%, due 01/12/2031 24 -
269 Fannie Mae Pool ‘CA8377", 1.500%, due 01/12/2035 262 002 84 Fannie Mae Pool ‘MA1146', 4.000%, due 01/08/2042 90 001
91 Fannie Mae Pool ‘CA9358', 2.500%, due 01/03/2041 92 001 20 Fannie Mae Pool ‘MA1177’, 3.500%, due 01/09/2042 22 -
463 Fannie Mae Pool ‘CB0100", 2.500%, due 01/04/2041 469 0.3 611 Fannie Mae Pool ‘MA1217", 4.000%, due 01/10/2042 656  0.04
186 Fannie Mae Pool 'CBO101, 2.500%, due 01/04/2041 188 0.01 132 Fannie Mae Pool ‘MA1253', 4.000%, due 01/11/2042 142 001
743 Fannie Mae Pool ‘CB0114", 2.500%, due 01/04/2041 747 0.05 359 Fannie Mae Pool 'MA1283’, 3.500%, due 01/12/2042 378  0.03
1,578 Fannie Mae Pool ‘CB0470’, 2.500%, due 01/05/2041 1,589 0.1 256 Fannie Mae Pool ‘MA1437’, 3.500%, due 01/05/2043 270 0.02
200 Fannie Mae Pool ‘CB2680’, 3.500%, due 01/01/2052 207 0.01 28 Fannie Mae Pool ‘MA1547’, 4.000%, due 01/08/2043 30 -
698 Fannie Mae Pool ‘CB2764', 2.000%, due 01/02/2052 670 0.05 54 Fannie Mae Pool ‘MA1591", 4.500%, due 01/09/2043 59 -
2,690 Fann?e Mae Pool :CB2869:, 2.500%, due 01/02/2052 2,658 0.18 49 Fannie Mae Pool ‘MA1629’, 4.500%, due 01/10/2043 54 _
1,500 Fann!e Mae Pool ‘CB3031l, 2.500%, due 01/03/2052 1,482 0.10 25 Fannie Mae Pool 'MA1664’, 4.500%, due 01/11/2043 27 _
800 Fann!e Mae Pool 4CB3044/ 2.500‘;/0, due 01/03/2052 794 0.05 51 Fannie Mae Pool ‘MA1711’, 4.500%, due 01/12/2043 56 _
420 Fannie Mae Pool 'FMO068, 3.500%, due 01/02/2040 445 0.03 157 Fannie Mae Pool ‘MA2110’, 3.500%, due 01/12/2034 164 001
158 Fannie Mae Pool fFMO071', 3.500%, due 01/02/2040 165 001 110 Fannie Mae Pool ‘MA2138', 3.500%, due 01/01/2035 114 001
1,439 Fannie Mae Pool ‘FM1727, 5.00004,, due 01/09/2049 1,579 0.1 70 Fannie Mae Pool ‘MA2320". 3.000%. due 01/07/2035 7 _
120 Fannie Mae Pool FIM2158', 4.000%, due 01/10/2049 127 0.01 659 Fannie Mae Pool ‘MA2523", 3.000%, due 01/02/2036 680  0.05
1,087 Fannie Mae Pool 'FM3123', 2.500%, due 01/03/2038 1095 007 503 Fannie Mae Pool ‘MA2579', 3.000%, due 01/04/2036 520 0.03
1,031 Fannie Mae POO} FM3141°, 3.500%, g“e 01/11/2048 1,073 0.07 988 Fannie Mae Pool ‘MA2672, 3.000%, due 01/07/2036 1,012 007
5 gﬁ Ea””!e mae ioo‘ Em;;ii ;"gggé‘“ que 8%;@833 , ig? 8-% 414 Fannie Mae Pool ‘MA2707", 3.000%, due 01/08/2036 425 003
’ annie Mae Foo' 3:209 7, CUE ’ : 2,138 Fannie Mae Pool ‘MA2773, 3.000%, due 01/10/2036 2,199 0.5
93 Fannie Mae Pool 'FM3542’, 4.000%, due 01/05/2049 99 001 . , , o
! , , 1,055 Fannie Mae Pool ‘MA2832’, 3.000%, due 01/12/2036 1,084 007
351 Fannie Mae Pool ‘FM3572", 4.500%, due 01/09/2049 377 003 . , . 0
! , , 128 Fannie Mae Pool ‘MA3211", 4.000%, due 01/12/2047 134 001
3,253 Fannie Mae Pool 'FM3773', 3.500%, due 01/11/2048 3,400 0.23 . , ,
! , ) 152 Fannie Mae Pool '‘MA3239', 4.000%, due 01/01/2048 160  0.01
574 Fannie Mae Pool 'FM3830’, 3.000%, due 01/04/2050 583  0.04 87 Fannie Mag REMICS. Serios 2005 29, Class ZA
340 Fannie Mae Pool '‘FM3978’, 4.000%, due 01/07/2050 356 0.02 5.500%, due 25/04/’2035 ! . 97 0.01
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Mortgage-Backed Securities — (continued) 9 Freddie Mac Gold Pool 'Q27298’,
363 Fannie Mae REMICS, Series 2011 59, Class NZ, 4.000%, due 01/07/2044 9 -
5.500%, due 25/07/2041 405  0.03 384 Freddie Mac Gold Pool ‘Q45560",
96 Fannie Mae REMICS, Series 2012 133, Class CS, 3.000%, due 01/01/2047 393 0.03
5.963%, due 25/12/2042 * 17 - 944 Freddie Mac Gold Pool 'Q45737",
12 Fannie Mae REMICS, Series 2012 28, Class B, 3.000%, due 01/01/2047 969  0.07
6.500%, due 25/06/2039 13 - 258 Freddie Mac Gold Pool 'Q45819,
190 Fannie Mae REMICS, Series 2012 35, Class SC, 3.000%, due 01/01/2047 265  0.02
6.313%, due 25/04/2042 * 33 - 229 Freddie Mac Gold Pool ‘Q45827’,
49 Fannie Mae REMICS, Series 2012 46, Class BA, 3.000%, due 01/01/2047 235 0.02
6.000%, due 25/05/2042 55 - 100 Freddie Mac Gold Pool 'U90316',
75 Fannie Mae REMICS, Series 2012 51, Class B, 4.000%, due 01/10/2042 107 0.01
7.000%, due 25/05/2042 89  0.01 59 Freddie Mac Gold Pool ‘U91254",
1 Fannie Mae REMICS, Series 2012 70, Class YS, 4.000%, due 01/04/2043 63 -
6.463%, due 25/02/2041 * - - 26 Freddie Mac Gold Pool 'U95137",
66 Fannie Mae REMICS, Series 2012 74, Class SA, 4.000%, due 01/08/2043 28 -
6.463%, due 25/03/2042 * 8 - 689 Freddie Mac Gold Pool ‘U99054,
193 Fannie Mae REMICS, Series 2013 9, Class BC, 4.000%, due 01/06/2043 742 0.05
6.500%, due 25/07/2042 223 0.02 6,647 Freddie Mac Multifamily Structured Pass Through
238 Fannie Mae REMICS, Series 2013 9, Class CB, Certificates K058, Class X1, 0.920%, due 25/08/2026 * 238 0.02
5.500%, due 25/04/2042 263 002 66 Freddie Mac Non Gold Pool ‘840698,
1,298 Fannie Mae REMICS, Series 2016 23, Class ST, 2.100%, due 01/03/2047 * 67 -
5.813%, due 25/11/2045 * 234 002 2,121 Freddie Mac Non Gold Pool ‘841076,
208 Fannie Mae REMICS, Series 2016 61, Class BS, 3.013%, due 01/11/2048 * 2,168 0.15
5.913%, due 25/09/2046 * 28 - 737 Freddie Mac Non Gold Pool '841077’,
970 Fannie Mae REMICS, Series 2017 76, Class SB, 2.873%, due 01/11/2047 * 756  0.05
5.913%, due 25/10/2057 * 183 0.01 1,066 Freddie Mac Non Gold Pool ‘841081,
268 Fannie Mae REMICS, Series 2017 85, Class SC, 3.092%, due 01/02/2050 * 1,089 0.07
6.013%, due 25/11/2047 * 45 - 115 Freddie Mac Pool ‘QA5768', 3.000%, due 01/01/2050 17 001
620 Fannie Mae REMICS, Series 2020 47, Class GZ, 52 Freddie Mac Pool ‘QA5770", 3.000%, due 01/01/2050 53 -
2.000%, due 25/07/2050 524 004 482 Freddie Mac Pool '‘QA7256', 3.000%, due 01/02/2050 489 0.03
772 ;a;géeo/Mze REZI\éI/ISSS/.ZSOe&)ES 2020 56, Class DI, 3 oo 73 Freddie Mac Pool ‘QB2667°, 3.000%, due 01/08/2050 74 001
-500%, due C : 73 Freddie Mac Pool ‘QB2927’, 3.000%, due 01/09/2050 74 001
794 Fannie Mae REMICS, Series 2020 57, Class NI, 438 Freddie Mac Pool ‘QB5092/, 2.500%, due 01/11/2050 435 0.03
2.500%, due 25/08/2050 1s 001 255 Freddie Mac Pool ‘QB5093", 2.500%, due 01/11/2050 253 0.02
425 ;agg(')ecy’wze REZ"é'/'%/fzsoeggs 2020 74, Class El, 6 72 Freddie Mac Pool ‘QB5799', 2.500%, due 01/11/2050 72 -
5355 Fanni M ueREMICS Series 2020 89, Class DI - 258 Freddie Mac Pool ‘QB8602’, 2.000%, due 01/02/2051 249 0.02
' annie Mae  >eries - lass DL 342 Freddie Mac Pool ‘QB8604’, 2.000%, due 01/02/2051 330 0.02
2.500%, due 25/12/2050 335 0.02 ! ) !
- ) 165 Freddie Mac Pool ‘QB8773', 2.000%, due 01/02/2051 159 0.01
1,408 Fannie Mae REMICS, Series 2020 97, Class Al, . , )
2.000% due 25/01/2051 202 001 1,443 Freddie Mac Pool ‘QB9087", 2.000%, due 01/02/2051 1,386  0.09
1.960 Fannie Mae REMICS, Series 2021 3, Class B, 187 Freddie Mac Pool ‘QBI090", 2.000%, due 01/02/2051 180  0.01
2.500% due 25/02/2051 333 002 260 Freddie Mac Pool ‘QB9482, 2.000%, due 01/03/2051 250  0.02
2,309 Fannie Mae REMICS, Series 2021 3, Class Q, 173 Freddie Mac Pool ‘QB9484’, 2.000%, due 01/03/2051 166 0.01
2.500%, due 25/02/2051 331 0.02 89 Freddie Mac Pool ‘QB9485’, 2.000%, due 01/03/2051 8  0.01
2,173 Fannie Mae REMICS, Series 2021 69, Class 1J, 278 Freddie Mac Pool ‘QB9961’, 2.000%, due 01/03/2051 268 0.02
2.500%, due 25/01/2049 288 002 253 Freddie Mac Pool ‘QC0160’, 2.000%, due 01/03/2051 244 0.02
275 Fannie Mae-Aces, Series 2013 M6, Class 1AC, 268 Freddie Mac Pool ‘QC0161’, 2.000%, due 01/03/2051 258 0.02
3.353%, due 25/02/2043 * 291 0.02 293 Freddie Mac Pool ‘QC0297’, 2.000%, due 01/04/2051 282 0.02
800 Fannie Mae-Aces, Series 2018 M15, Class 1A2, 94 Freddie Mac Pool ‘QC0885’, 2.000%, due 01/04/2051 91 0.01
3.700%, due 25/01/2036 885  0.06 175 Freddie Mac Pool ‘QC1164", 2.000%, due 01/04/2051 169 0.01
878 Fannie Mae-Aces, Series 2018 M9, Class APT2, 93 Freddie Mac Pool ‘QC2044', 2.500%, due 01/05/2051 93 0.01
3.121%, due 25/04/2028 * 916  0.06 290 Freddie Mac Pool ‘QC3690", 2.500%, due 01/07/2051 288 0.02
510 Fannie Mae-Aces, Series 2019 M19, Class A2, 190 Freddie Mac Pool ‘QC4818'’, 2.500%, due 01/08/2051 188  0.01
2.560%, due 25/09/2029 523 0.04 94 Freddie Mac Pool ‘QC4824', 2.500%, due 01/08/2051 93 001
1,867 Fannie Mae-Aces, Series 2020 M36, Class X1, 1,549 Freddie Mac Pool ‘QC5830’, 2.500%, due 01/08/2051 1,539 0.10
1.460%, due 25/09/2034 _ 178 0.01 483 Freddie Mac Pool ‘QC6551", 2.500%, due 01/09/2051 478 0.03
126 E'fgSTZ;Mﬁ&g:g; Lo 20 8%5?;:/925031%13 2 % oo 497 Freddie Mac Pool ‘QD0350", 2.000%, due 01/11/2051 478 0.03
6 ¢ aésd_ Vo Gold l{‘291“9987, ! 01 398 Freddie Mac Pool ‘QD0652’, 2.000%, due 01/11/2051 382 0.03
3r(e300'f; daSe &/04‘/’20038 ' 27 001 100 Freddie Mac Pool ‘QD4146', 2.500%, due 01/01/2052 99 001
147 Fr.eddieol'\/lac Gold Pool “GOBA09" : 100 Freddie Mac Pool ‘QD5620, 2.000%, due 01/02/2052 9% 001
6.000%. due 01/11/2039 ' 169 001 100 Freddie Mac Pool ‘QD5628’, 2.000%, due 01/02/2052 9%  0.01
16 Freddie Mac Gold Pool ‘G06669" ‘ 100 Freddie Mac Pool ‘QD5960", 2.000%, due 01/02/2052 9% 001
6.500%. due 01/09/2039 ' 17 _ 100 Freddie Mac Pool ‘QD5961", 2.000%, due 01/02/2052 9% 001
o . , 100 Freddie Mac Pool ‘QD6009’, 2.000%, due 01/01/2052 9% 001
400 Freddie Mac Gold Pool 'G08682’, ! ' )
4.000%, due 01/12/2045 27 003 798 Freddie Mac Pool ‘QD6079’, 2.500%, due 01/02/2052 793 005
5 Freddie Mac Gold Pool ‘G13888", 198 Freddie Mac Pool '‘QD6093', 2.000%, due 01/02/2052 190 0.01
5.000%, due 01/06/2025 6 B 199 Freddie Mac Pool ‘QD6139", 2.000%, due 01/02/2052 192 0.01
1,512 Freddie Mac Gold Pool ‘G60985", 100 Freddie Mac Pool ‘QD6142", 2.500%, due 01/02/2052 99 001
3.000%, due 01/05/2047 1,551 0.10 88 Freddie Mac Pool ‘QK0701", 2.500%, due 01/04/2041 89 0.1
1,087 Freddie Mac Gold Pool 'G61637", 794 Freddie Mac Pool ‘RA1293', 3.000%, due 01/09/2049 809 0.5
3.000%, due 01/09/2047 1,115 0.08 137 Freddie Mac Pool 'RA2358', 4.000%, due 01/03/2050 144 0.01
960 Freddie Mac Gold Pool 'G67701", 194 Freddie Mac Pool 'RA3474", 3.000%, due 01/09/2050 197 0.01
3.000%, due 01/10/2046 986  0.07 798 Freddie Mac Pool 'RA3882', 2.000%, due 01/11/2050 769  0.05
3,453 Freddie Mac Gold Pool ‘G67713", 1,113 Freddie Mac Pool ‘RA4414', 2.500%, due 01/01/2051 1,103 0.07
4.000%, due 01/06/2048 3,669 025 1,441 Freddie Mac Pool ‘RA4703', 2.000%, due 01/02/2051 1,386 0.09
26 Freddie Mac Gold Pool ‘Q19135, 475 Freddie Mac Pool ‘RA5040", 2.000%, due 01/04/2051 457 0.03
4.000%, due 01/06/2043 ) 28 - 3,257 Freddie Mac Pool ‘RA5117", 2.000%, due 01/05/2051 3,141 0.21
32 Freddie Mac Gold Pool 'Q19254", 2,018 Freddie Mac Pool 'RA5155", 2.000%, due 01/05/2051 1,941 0.3
0
4.000%, due 01/06/2043 34 - 478 Freddie Mac Pool 'RA5373", 2.000%, due 01/06/2051 459 0.03
31 Z“g%%‘; M;C GO‘J]';’O';‘/JZO('M? %611, “ 2,576 Freddie Mac Pool ‘RA5576', 2.500%, due 01/07/2051 2,551 0.17
57 Freddi OM ”eG I Pool ‘019615 - 1,975 Freddie Mac Pool ‘RA6507", 2.000%, due 01/12/2051 1,898  0.13
2000% . due (;’1/07‘/35043 g 2% - 191 Freddie Mac Pool 'RA6599", 3.500%, due 01/01/2052 197 001
i 2,221 Freddie Mac Pool ‘RB5125', 2.000%, due 01/09/2041 2,165  0.15
132 Freddie Mac Pool 'SD0247", 4.000%, due 01/07/2047 140 0.01

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 4 Ginnie Mae Il Pool ‘4928, 6.000%, due 20/01/2041 4 -

923 Freddie Mac Pool ‘SD0552", 2.000%, due 01/03/2051 888  0.06 17 Ginnie Mae Il Pool ‘4961, 6.000%, due 20/02/2041 20 -

262 Freddie Mac Pool ‘SD0573", 2.000%, due 01/04/2051 253 0.02 203 Ginnie Mae Il Pool '4978', 4.500%, due 20/03/2041 223 0.02

575 Freddie Mac Pool 'SD0653", 2.500%, due 01/07/2051 569  0.04 5 Ginnie Mae Il Pool *783050°, 5.000%, due 20/07/2040 6 -

789 Freddie Mac Pool 'SD0809", 3.000%, due 01/01/2052 798 0.05 62 Ginnie Mae Il Pool '783368', 4.500%, due 20/07/2041 68 -

399 Freddie Mac Pool ‘SD0849", 2.500%, due 01/01/2052 395  0.03 134 Ginnie Mae Il Pool ‘784106, 3.500%, due 20/01/2046 141 0.01

4,269 Freddie Mac Pool 'SD7548', 2.500%, due 01/11/2051 4241 029 1,463 Ginnie Mae Il Pool '784674', 3.500%, due 20/04/2048 1,550 0.10

137 Freddie Mac Pool 'ZA5318', 3.500%, due 01/03/2048 142 0.01 132 Ginnie Mae Il Pool 784825’, 3.500%, due 20/10/2049 135 0.01

1,333 Freddie Mac Pool 'ZA6342’, 4.500%, due 01/03/2049 1,430 0.10 487 Ginnie Mae Il Pool 784905, 3.000%, due 20/01/2050 4%  0.03

888 Freddie Mac Pool 'ZA6680", 4.000%, due 01/04/2049 941 0.06 96 Ginnie Mae Il Pool '784985', 3.500%, due 20/09/2048 101 0.01

123 Freddie Mac Pool ‘217269, 5.000%, due 01/03/2038 138 0.01 976 Ginnie Mae Il Pool 'AP6338', 4.000%, due 20/10/2045 1,028 0.07

210 Freddie Mac Pool 'ZM1278', 3.500%, due 01/06/2046 221 0.01 279 Ginnie Mae Il Pool ‘BC4732’, 3.500%, due 20/10/2047 290  0.02
58 Freddie Mac Pool 'ZM5722", 3.500%, due 01/02/2048 60 _ 205 Ginnie Mae Il Pool ‘BD0384', 3.500%, due 20/10/2047 216 0.01
59 Freddie Mac Pool 'ZN0480’, 3.500%, due 01/10/2042 62 — 109 Ginnie Mae Il Pool ‘BM7534', 3.500%, due 20/02/2050 113 0.01

4 Freddie Mac Pool ‘750823, 5.000%, due 01/12/2034 4 — 134 Ginnie Mae Il Pool ‘BM9734", 4.000%, due 20/10/2049 141 0.01
6 Freddie Mac Pool 'Z52059’, 5.500%, due 01/04/2038 7 - 107 Ginnie Mae Il Pool 'BM9743’, 4.000%, due 20/11/2049 1 0.01
23 Freddie Mac Pool 'ZS3059’, 5.500%, due 01/12/2038 26 - 113 Ginnie Mae Il Pool '‘BS1728’, 4.000%, due 20/01/2050 121 0.01

104 Freddie Mac Pool 'Z53204', 5.000%, due 01/06/2041 114 0.01 98 Ginnie Mae Il Pool 'BS1742’, 4.000%, due 20/02/2050 104 0.01

63 Freddie Mac Pool 'Z53412’, 5.500%, due 01/12/2038 70 — 414 Ginnie Mae Il Pool ‘BT0812’, 3.000%, due 20/03/2050 421 0.03
8 Freddie Mac Pool 'Z54748', 4.000%, due 01/12/2047 9 - 190 Ginnie Mae Il Pool ‘MA1995’, 3.500%, due 20/06/2044 201 0.01

135 Freddie Mac Pool 'ZS8669", 3.000%, due 01/09/2032 139 0.01 51 Ginnie Mae Il Pool 'MA2678’, 3.500%, due 20/03/2045 53 -

142 Freddie Mac Pool 'Z58673", 3.000%, due 01/10/2032 146 0.01 79 Ginnie Mae Il Pool "MA3375’, 3.000%, due 20/01/2046 81 0.01
32 Freddie Mac Pool 'ZS8779’, 5.000%, due 01/07/2025 35 - 68 Ginnie Mae Il Pool ‘MA3521", 3.500%, due 20/03/2046 71 -

683 Freddie Mac Pool 'Z59316', 3.500%, due 01/01/2038 719 005 308 Ginnie Mae Il Pool ‘MA3597°, 3.500%, due 20/04/2046 322 0.02

309 Freddie Mac Pool ‘ZT1107’, 3.500%, due 01/03/2043 326 0.02 165 Ginnie Mae Il Pool ‘"MA3663’, 3.500%, due 20/05/2046 173 0.01
28 Freddie Mac Pool 'ZT1159’, 3.500%, due 01/02/2044 29 — 283 Ginnie Mae Il Pool ‘MA3736’, 3.500%, due 20/06/2046 296  0.02

392 Freddie Mac Pool 'ZT1257, 3.000%, due 01/01/2046 404 0.03 171 Ginnie Mae Il Pool "MA3803’, 3.500%, due 20/07/2046 179 0.01

857 Freddie Mac Pool ‘'ZT1493", 3.000%, due 01/09/2048 877  0.06 104 Ginnie Mae Il Pool ‘"MA3937", 3.500%, due 20/09/2046 109 001

782 Freddie Mac Pool ‘'ZT1970’, 3.500%, due 01/04/2033 316 0.05 140 Ginnie Mae Il Pool ‘"MA4068’, 3.000%, due 20/11/2046 144 0.01

592 Freddie Mac Pool 'ZT2230, 4.000%, due 01/07/2048 618  0.04 105 Ginnie Mae Il Pool ‘MA4261", 3.000%, due 20/02/2047 108 0.01
65 Freddie Mac Reference REMIC R007, Class ZA, 26 Ginnie Mae Il Pool ‘MA4381", 3.000%, due 20/04/2047 27 -

6.000%, due 15/05/2036 73 0.01 1,870 Ginnie Mae Il Pool ‘"MA4511’, 4.000%, due 20/06/2047 1,968 0.13
44 Freddie Mac REMICS 3621, Class SB, 336 Ginnie Mae Il Pool 'MA4654', 4.500%, due 20/08/2047 359 0.02
6.039%, due 15/01/2040 * 7 - 19 Ginnie Mae Il Pool ‘MA4836', 3.000%, due 20/11/2047 19 -
230 Freddie Mac REMICS 4813, Class CJ, 759 Ginnie Mae Il Pool 'MA4838', 4.000%, due 20/11/2047 801 0.5
3.000%, due 15/08/2048 232 002 202 Ginnie Mae Il Pool 'MA4899", 3.000%, due 20/12/2047 206 0.01
446 Freddie Mac REMICS 5010, Class IK, 321 Ginnie Mae Il Pool ‘MA4901", 4.000%, due 20/12/2047 339 002
2.500%, due 25/09/2050 62 - 618 Ginnie Mae Il Pool ‘MA5019", 3.500%, due 20/02/2048 644  0.04
1,136 Freddie Mac REMICS 5010, Class JI, 288 Ginnie Mae Il Pool 'MA5020, 4.000%, due 20/02/2048 304 0.02
2.500%, due 25/09/2050 181 0.01 212 Ginnie Mae Il Pool ‘MA5078’, 4.000%, due 20/03/2048 223 0.02
457 Freddie Mac REMICS 5013, Class IN, 275 Ginnie Mae Il Pool ‘MA5137", 4.000%, due 20/04/2048 288 0.02
2.500%, due 25/09/2050 74 001 520 Ginnie Mae Il Pool ‘MAS5138’, 4.500%, due 20/04/2048 550  0.04
912 Freddie Mac REMICS 5018, Class M, 622 Ginnie Mae Il Pool ‘MA5193, 4.500%, due 20/05/2048 658  0.04
2.000%, due 25/10/2050 122 0.0 203 Ginnie Mae Il Pool ‘MA5331°, 4.500%, due 20/07/2048 215 001
247 ;f‘;‘%%'; Mdac R%ﬁ?z%%?' Class I8, - 394 Ginnie Mae Il Pool ‘MA5529", 4.500%, due 20/10/2048 414 003
.500%, due - 236 Ginnie Mae Il Pool ‘MA5597', 5.000%, due 20/11/2048 251 0.02
1,494 Freddie Mac REMICS 5059, Class IB, 172 Ginnie Mae Il Pool ‘MAS652", 4.500%, due 20/12/2048 181 001
2.500%, due 25/01/2051 246 0.02 164 Ginnie Mae Il Pool ‘MA5762, 3.500%, due 20/02/2049 171 001
529 ;fGS%%ISA)M;SeREEI/](I)C;Z%%?' Class MI, oo 281 Ginnie Mae Il ool ‘MAS818/, 4.500%, due 20/03/2049 296 0.02
1368 Freddie Mac REMICS 5140, Class NI 262 Ginnie Mae Il Pool 'MA5819', 5.000%, due 20/03/2049 279 0.02
T e00%. due 25/05/2049 ' 200 001 132 Ginnie Mae Il Pool ‘"MA5877", 4.500%, due 20/04/2049 139 001
L : ' 445 Ginnie Mae Il Pool ‘"MA6342’, 5.000%, due 20/12/2049 474 0.03

1,082 Freddie Mac STACR Remic Trust 2020-DNA2, - , ,
Series 2020 DNA2. Class M2 144A 271 Ginnie Mae Il Pool ‘MA6413, 5.000%, due 20/01/2050 287 002
2.037%, due 25/02/2050 * ’ 1086 007 242 Ginnie Mae Il Pool ‘MA6603', 5.000%, due 20/04/2050 259 0.02
1,730 Freddie Mac STACR REMIC Trust 2020-DNAG, 636 Ginnie Mae Il Pool 'MAG999’, 4.500%, due 20/11/2050 670  0.05
Series 2020 DNAG, Class M2, 144A, 121 Ginnie Mae Il Pool ‘"MA7056’, 4.500%, due 20/12/2050 127 0.01
2.049%, due 25/12/2050 * 1,731 0.12 191 Ginnie Mae Il Pool '"MA7590’, 3.000%, due 20/09/2051 194 0.01
53 Freddie Mac Strips 334, Class 57, 5,700 Ginnie Mae, 30 year, TBA, 3.000% =+ 5,795 0.39
5.909%, due 15/08/2044 * 9 - 1,400 Ginnie Mae, 30 year, TBA, 3.500% + 1,445 0.10

412 Freddie Mac Strips 353, Class S1, 243 Government National Mortgage Association,

5.809%, due 1551 2/2046 * 65 - Series 2009 HO1, Class FA, 1.312%, due 20/11/2059 * 246 0.02
1,310 Freddie Mac Structured Agency Credit Risk Debt Notes, 5 Soyernzr8$814N2até?nal FIS\ASO29361198e0/AsZociaztit%,4 1040 * !
Series 2015 HQ2, Class B, 8.137%, due 25/05/2025 * 1,332 0.09 eries , Class BS, 6.318%, due -
1,976 FREMF 2012-K20 Mortgage Trust, Series 2012 K20, 3 Government National Mortgage Association,
Class X2A, 144A, o.zog%?, due 25/05/2045 - - Series 2010 85, Class HS, 6.488%, due 20/01/2040 * - -
34 Ginnie Mae | Pool ‘733600, 5.000%, due 15/04/2040 38 - 404 g_ioyerr;rg?gtHfowocrl‘al M&rt%agggﬁ/ssodciatigg;owow X w05 005
60 Ginnie Mae | Pool ‘733627, 5.000%, due 15/05/2040 68 - eries . Class FA, 1.108%, due .
62 Ginnie Mae | Pool '783669’, 3.000%, due 15/09/2042 65 - 396 Government National Mortgage Association,

472 Ginnie Mae | Pool '784571", 3.50002: due 15/06/2048 499 0.03 ée”es 2010 H20, C‘alss AF, 0.431%, due 20/10/2060 * 395 003
88 Ginnie Mae | Pool ‘AA5649', 3.000%, due 15/09/2042 91 001 4 Government National Mortgage Association,

196 Ginnie Mae | Pool ‘AB2892", 3.000%, due 15/09/2042 203 0.01 Series 2010 H22, Class FE, 0.451%, due 20/05/2059 * 4 -

439 Ginnie Mae | Pool ‘AB9108', 3.000%, due 15/10/2042 453 0.03 646 Government National Mortgage Association, .

281 Ginnie Mae | Pool "AB9109", 3.000%, due 15/10/2042 290 0.02 . Ze;'veesrfmt*ﬁ:t;n‘:m& g;;z/;’s'odc?;iig’ 1072060 646 004

2 Ginnie Mae | Pool 'AB9205’, 3.000%, due 15/11/2042 2 - X . .

242 Ginnie Mae | Pool ‘AB9207", 3.000%, due 15/11/2042 250 0.02 . ée;'vfrfﬁ;ﬂtHﬁai}g;gfvgngjg Z"S'S g;:tiz:éosaoss 27 -
20 Ginnie Mae ll Pool '4040", 6.500%, due 20/10/2037 23 - Series 2011 HO1, Class AF, 0.551%, due 20/11/2060 * 229 002
24 G!nn!e Mae Il Pool ‘4617, 4.500%, due 20/01/2040 26 - 53 Government National Mortgage Association,

28 Ginnie Mae Il Pool '4696', 4.500%, due 20/05/2040 30 - Series 2011 H09, Class AF, 0.601%, due 20/03/2061 * 53 -
96 Ginnie Mae Il Pool ‘4747, 5.000%, due 20/07/2040 107 0.01 377 Government National Mortgage Association,

18 Ginnie Mae Il Pool ‘4772, 5.000%, due 20/08/2040 20 - Series 2013 107, Class AD, 2.766%, due 16/11/2047 * 377 003
13 G!nn!e Mae Il Pool 4802, 5.000%, due 20/09/2040 14 - 10,272 Government National Mortgage Association,

8 Ginnie Mae Il Pool '4871, 6.000%, due 20/11/2040 9 - Series 2013 50, Class [0, 0.108%, due 16/10/2048 * 31 _
24 Ginnie Mae Il Pool ‘4905, 6.000%, due 20/12/2040 27 -

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 3,980 J.P. Morgan Chase Commercial Mortgage Securities
926 Government National Mortgage Association, Trust %018'PHH' Series 2018 PHH, Class F, 144A,
Series 2014 169, Class 10, 0.643%, due 16/10/2056 * 26 - 4.660%, due 15/06/2035 *t B 857 0.06
53 Government National Mortgage Association, 4,070 JP Morgan Chas_e Commercial Mortgage Securities Trust
Series 2014 17, Class AM, 3.369%, due 16/06/2048 * 55 - 2020-MKST, Series 2020 MKST, Class F, 1444,
261 Government National Mortgage Association, 3.041%, due 15/12/2036 . 3724 025
Series 2014 176, Class IA, 4.000%, due 20/11/2044 42 - 1,945 JP Morgan Mortgage Trust 2017-5, Series 2017 5,
0y *
2,164 Government National Mortgage Association, Class A2, 144A, 3.061%, due 26/10/2048 2,014 0.4
Series 2014 H20, Class FA, 0.531%, due 20/10/2064 * 2,167 0.15 230 JP Morgan Mortgage Trust 2018-4, Series 2018 4,
576 Government National Mortgage Association, Class A1, 144A, 3.500 %, due 25/10/_2048 230 0.02
Series 2015 167, Class OI, 4.000%, due 16/04/2045 95 0.01 30 JPMBB Commercial Mortgage Securities Trust
869 Government National Mortgage Association, 2013'517' Series 2013 C1Z' Class B,
Series 2015 183, Class 10, 0.559%, due 16/09/2057 * 29 - 4.885%, due 15/01/2047 B 31 -
220 Government National Mortgage Association, 160 JPMBB Commercial Mortgage Securities Trust
Series 2016 135, Class SB, 5.974%, due 16/10/2046 * 54 - P Ly Class B, ! !
965 Government National Mortgage Association, :621%, due 5/08/ 048 66 00
Series 2016 21, Class ST, 5.988%, due 20/02/2046 * 187 001 73 ML-CFC Commercial Mortgage Trust 20075,
444 Government National Mortgage Association series 2007 5, CIa;s AJ, 5.450%, due 12/08/2048 36 B
Series 2016 84, Class IG, 4.500%, due 16/11/2045 82 001 20 ML-CFC Commercial Mortgage Trust 2007-9,
985 Government National Mortgage Association Series 2007 9, Class AJ, 6.193%, due 12/09/2049 * 20 -
Series 2017 111, Class 10, 0.536%. due 16/02/2059 * 40 _ 20 Morgan Stanley Capital | Trust 2007-IQ16, Series 2007
, . 0. . o *
1,107 Government National Mortgage Association, IQ16, Class AJ, 6.282%, due 12/12/2049 7 -
Series 2017 157, Class 10, 0.636%, due 16/12/2059 * 53 - 1:859 Morgan Stanley Mortgage Loan Trust 2005-2AR,
1,002 Government National Mortgage Association Series 2005 2AR, Class B1, 0.687%, due 25/04/2035 * 1,590 0.1
' Series 2017 28, Class 10, 0.654%. due 16/02/2057 * 43 _ 280 MSCG Trust 2015-ALDR, Series 2015 ALDR, Class A2,
900 Government National Mortgage Association, 144,A,' 3.462%, que 07/06/2035 * L 282 0.02
Series 2017 41, Class 10, 0.631%, due 16/07/2058 * 33 _ 2,870 Natixis Commercial Mortgage Securities Trust 2019-
124 Government National Mortgage Association, ;AEJI\QE,‘)/SeEes 21%}385?(')\/'3% Class A, 1444, 2827 019
Series 2017 H15, Class Kl, 2.199%, due 20/07/2067 * 12 - 461 N. R D"d ue Iy L T 2016-3 . |
5,031 Government National Mortgage Association, SeeriV::-s ggwgngtlz C‘Z;tg:?g f::A rust i
Series 2017 H18, Class Bl, 1.615%, due 20/09/2067 * 318 0.02 . . Y .
66 Government National Mortgage Association, 3.250 /°’. due‘25/09/2056 469 003
Series 2017 H20, Class IB, 2.036%, due 20/10/2067 * 5 - 870 New Residential Mortgage Loan Trust 2017-6,
452 Government National Mortgage Association, 266535011711?/;750‘;2(%17 144A' 896  0.06
Series 2018 HO6, Class PF, 0.401%, due 20/02/2068 * 451 0.03 i} o :
805 Government National Mortgage Association, 1,122 Prime Mortgage Trust 2906_DR1’ series 2006 DR1,
Series 2018 H07, Class FD, 0.401%, due 20/05/2068 * 803  0.05 Class 2A1, 144A, 5.500%, due 25/05/2035 1,065 0.07
385 Government National Mortgage Association 133 Residential Asset Securitization Trust 2005-A15,
Series 2019 90, Class AB. 3.000% . due 20/0’7/2049 393 0.03 Series 2005 A15, Class 1A4, 5.750%, due 25/02/2036 135 0.01
363 Government National Mortgage Association, 6 2?;‘;05 g/loortggg;Trgztezzoo(;ﬁ}gbgzn*es 200410, 5 _
Series 2020 123, Class IL, 2.500%, due 20/08/2050 50 - 1 2108 T .
1,061 Government National Mortgage Association 690 UBS Commercial M?’rtgage Trust 2017-C2, Series 2017
Series 2020 123, Class NI, 2.500%, due 20/08/2050 143 001 €2, Class A4, 3.487%, due 15/08/2050 . 713005
528 Government National Mortgage Association 82,114 UBS Commercial Mortgage Trust 2018-C9, Series 2018
, [ *
Series 2020 127, Class IN, 2.500%, due 20/08/2050 73 - €9, Class XA, 0.872%, due 15/03/2051 3645 025
456 Government National Mortgage Association 100 VNDO 2012-6AVE Mortgage Trust, Series 2012 6AVE,
, o
Series 2020 129, Class IE, 2.500%, due 20/09/2050 62 - Class A, 144A, 2.996%, due 15/11/2030 101001
- 1,930 WaMu Mortgage Pass-Through Certificates
16,967 Government National Mortgage Association, Series 2005-AR6 Trust, Series 2005 AR6, Class 2A1A,
Series 2020 157, Class 10, 0.955%, due 16/06/2062 * 1,288 0.09 0.647%. due 25/04/2(’)45 . ' ' 1911 0.13
277 Government National Mortgage Association, 193 WaMu Mort 2ge Pass-Through Certificates ! ’
Series 2020 160, Class IH, 2.500%, due 20/10/2050 39 - Serine 007 s T o Ona. Class 2A
361 Government National Mortgage Association, 1473%. due 25/03/20’47 % ' ' 189 001
Series 2020 160, Class VI, 2.500%, due 20/10/2050 47 - 125 W f I'I c ial M T 2015-S8C5 :
1,549 Government National Mortgage Association, S a_terzaomoggrggrcg oArt?Z%eA rust - !
Series 2020 160, Class Y, 2.500%, due 20/10/2050 201 001 108, due 146500 124 001
12,597 Government National Mortgage Association y ; : '
' . . 20 Wells Fargo Commercial Mortgage Trust 2013-LC12,
2083 ée”es 202011,\7‘astnc'a;5,\'ﬂo'é’:wZZ"S"E‘,GQ 6/10/2060 * 1284 009 Series 2013 LC12, Class B, 4.305%, due 15/07/2046 * 20 -
’ overnmen on ortgage Association, 250 Wells Fargo Commercial Mortgage Trust 2015-LC20,
965 Zeo”veesr fﬁiﬂgS;t"()CAZTSMVZE;%%OZ;&‘;@?( 12/2050 345 0.02 Series 2015 LC20, Class AS, 3.467%, due 15/04/2050 253 0.02
. g 160 Wells Fargo Commercial Mortgage Trust 2015-NXS1,
w0 Zec:'isr fr?é?n“;égij ?\"A'C')%Sa%(:’/:s g;fazt_o;r?“/z‘)SO 137 001 Series 2015 NXS1, Class AS, 3.406%, due 15/05/2048 163 0.01
Vi | 1at :
. . 5,194 Wells Fargo Commercial Mortgage Trust 2017-RB1,
L ote ée”es 2020t4,3,tC|assl w 3{-500"/‘;&‘1“9_2?/04/2050 50 - Series 2017 RB1, Class XA, 1.179%, due 15/03/2050 * 259 0.02
' overnment INational Vlortgage Assoclation, 2,330 WFRBS Commercial Mortgage Trust 2013-C14,
Series 2020 HO9, Class FL, 1.312%, due 20/05/2070 1057 0.07 Series 2013 C14, Class B, 3.841%, due 15/06/2046 * 2338 0.16
216 Government National Mortgage Association
X . 2,010 WFRBS Commercial Mortgage Trust 2014-C21,
Series 2020 HO9, Class NF, 1.412%, due 20/04/2070 * 221001 Series 2014 C21, Class B, 4.213%, due 15/08/2047 * 2,021 0.14
129 Government National Mortgage Association, —
Series 2020 H12, Class F, 0.662%, due 20/07/2070 * 130 0.01 Total Mortgage-Backed Securities (Cost $301,837) 291,661 19.60
228 Government National Mortgage Association, Corporate Bonds and Notes — 32.53% (28 February 2021: 34.30%)
i 0y *
Series 2020 H13, Class FA, 0.612%, due 20/07/2070 229 002 piiralia — 0.21% (28 February 2021: 0.30%)
132 Government National Mortgage Association, . |
Series 2020 H13, Class FC, 0.612%, due 20/07/2070 * 132 0.01 300 BHP Billiton Finance USA Ltd, 5.000%, due 30/09/2043 363 0.02
28,564 Government National Mortgage Association, 200 Comrr;onwealth Bank of Australia, 144A,
Series 2021 5, Class 10, 1.091%, due 16/01/2061 * 2,495 0.17 3.900%, due 1.2/07/2047 219 0.02
3,006 GS Mortgage Securities Corp Il Series 2018 SRP5, 10 Glencore Funding LLC, 144A, 4.125%, due 30/05/2023 10 -
Class A, 144A, 1.741%, due 15/09/2031 * 2,715 0.18 1,970 Glencore Funding LLC, 144A, 4.125%, due 12/03/2024 2,038 0.14
2,278 GS Mortgage Securities Corp Il, Series 2018 SRPS, 430 Glencore Funding LLC, 144A, 4.000%, due 27/03/2027 446 0.03
Class B, 144A, 2.941%, due 15/09/2031 * 1,867  0.13 3076 021
80 GS Mortgage Securities Trust 2013-GC16, Series 2013 - N
GC16, Class B, 5.161%, due 10/11/2046 * 82 001  Belgium—0.36% (28 February 2021: 0.51%)
929 GS Mortgage Securities Trust 2014-GC20, Series 2014 1,990 Anheuser-Busch Cos LLC / Anheuser-Busch InBev
GC20, Class XA, 0.987%, due 10/04/2047 * 16 - Worldwide Inc, 3.650%, due 01/02/2026 2,080 0.14
19 HarborView Mortgage Loan Trust 2007-7, Series 2007 40 Anheuser-Busch Cos LLC / Anheuser-Busch InBev
7, Class 2A1A, 1.187%, due 25/10/2037 * 20 - Worldwide Inc, 4.900%, due 01/02/2046 45 -
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Corporate Bonds and Notes — (continued) 1,000 AerCap Ireland Capital DAC / AerCap Global Aviation
Belgium — (continued) Trust, 3.000%, due 29/10/2028 964  0.06
680 Anheuser-Busch InBev Worldwide Inc, 480 ¢reursctag gg‘g;d gigw;aol/%%gemap Global Aviation 456 0.03
4.000%, due 13/04/2028 725 005 » 35007, :
280 Anheuser-Busch InBev Worldwide Inc, 43 Park Aerospace Holdings Ltd, 144A,
3.500%, due 01/06/2030 293 0.02 5.250%, due 15/0?32022 ; 44 -
840 Anheuser-Busch InBev Worldwide Inc, 50 Park Aerospace Holdings Ltd, 144A,
4.350%, due 01/06/2040 897  0.06 o ;‘-SE‘/’:/“ due 15510%2023% raan 51 -
-~ ; ari erospace Holdings . "
100 ﬁ_%%%ﬁerdifﬁg/lgifzvo\ﬁgo”dw'de Inc, 1o ool 5.500%, due 15/02/2024 126 0.01
890 Anheuser-Busch InBev Worldwide Inc, 3,627 0.24
5.550%, due 23/01/2049 1105 007 |srael — 0.38% (28 February 2021: 0.36%)
160 Anheuser-Busch InBev Worldwide Inc, .
4.500%, due 01/06/2050 176 0.01 1,240 Teva Pharmaceutical Finance Co BV,
2.950%, due 18/12/2022 1,235 008
5431 0.36 1,200 Teva Pharmaceutical Finance Netherlands Ill BV,
Brazil — 0.73% (28 February 2021: 0.56%) 2.800%, due 21/07/2023 1,177 0.08
57 Petrobras Global Finance BV, 6.250%, due 17/03/2024 60 - 210 Teva Pharmaceutical Finance Netherlands Il BV,
6,440 Petrobras Global Finance BV, 5.299%, due 27/01/2025 6771 046 6.000%, due 15/04/2024 214 0.02
390 Petrobras Global Finance B, 7.375%, due 17/01/2027 438 0.03 590 Teva Pharmaceutical Finance Netherlands il BV,
480 Petrobras Global Finance BV, 5.500%, due 10/06/2051 410 0.03 7.125%, due 31/01/2025 620  0.04
840 Petrobras Global Finance BV, 6.850%, due 05/06/2115 781 0.05 1,200 ;e;’gopgafg”acgjt/‘fg‘/ZF(')”zagce Netherlands il BV, 0% 008
190 Suzano Austria GmbH, 3.750%, due 15/01/2031 178 0.01 200 T. Phol ue A Netherlands Ill BV ’ !
2,050 Suzano Austria GmbH, Series DM3N, Ae;/goo/arérsjaecgtst/\gglz(l)nza;ce etherioncs ' 193 0.01
3.125%, due 15/01/2032 1,823 0.12 : o ; :
60 Vale Canada Ltd, 7.200%, due 15/09/2032 72 001 1120 ;e;’;Spgarg“aczgt/‘gg‘/;(')”zag’“ce Netherlands Ill BV, Lo 007
210 Vale Overseas Ltd, 6.875%, due 21/11/2036 259 0.02 . o, due 2 .
10792 073 5,610 038
— o, . 0,
Canada — 0.17% (28 February 2021: 0.41%) Italy — 0.20% (28 February 2021: 0.37%)
o
120 1011778 BC ULC / New Red Finance Inc, 144A, 830 Intesa Sanpaolo SpA, 144A, 3.3750/0, due 12/01/2023 839 0.06
3.875%, due 15/01/2028 17 001 1,160 Intesa Sanpaolo SpA, 144A, 5.017%, due 26/06/2024 1,195  0.08
110 1011778 BC ULC / New Red Finance Inc, 144A 850 Intesa Sanpaolo SpA, 144A, 5.710%, due 15/01/2026 896 0.06
3.500%, due 15/02/2029 104 0.01 2,930 0.20
160 Bank of Montreal, 3.803%, due 15/12/2032 * 164 0.01
‘ ’ J — 0.18% (28 Feb! 2021: 0.33%
290 Barrick North America Finance LLC, apan o ( . ebruary 6) )
5.700%, due 30/05/2041 362 0.02 580 Nissan Motor Co Ltd, 144A, 3.043%, due 15/09/2023 586 0.04
500 Barrick North America Finance LLC, 1,810 Nissan Motor Co Ltd, 144A, 3.522%, due 17/09/2025 1,833 0.12
5.750%, due 01/05/2043 624 0.04 230 Nissan Motor Co Ltd, 144A, 4.345%, due 17/09/2027 237 0.02
650 Canadian Pacific Railway Co, 3.100%, due 02/12/2051 590 0.04 2,656 0.18
120 MEG Energy Corp, 144A, 5.875%, due 01/02/2029 121 001 e —
20 Teck Resources Ltd, 6.000%, due 15/08/2040 24 _ Kazakhstan —0.05% (28 February 2021: 0.04%)
390 Yamana Gold Inc, 4.625%, due 15/12/2027 409 0.03 200 KazMunayGas National Co JSC, 144A,
5.750%, due 19/04/2047 209 0.01
2515 0.7 520 KazMunayGas National Co JSC, 144A,
China — 0.25% (28 February 2021: 0.19%) 6.375%, due 24/10/2048 579  0.04
370 NXP BV / NXP Funding LLC / NXP USA Inc, 144A, 788 0.05
2.700%, due 01/05/2025 373 003 - - —
2,450 Prosus NV, 144A, 3.061%, due 13/07/2031 2,056 0.14 Kuwait — 0.04% (28 February 2021_' 0.03%)
1,660 Prosus NV, 144A, 3.832%, due 08/02/2051 1,257 0.08 520 Equate Petrochemical BV, 144A,
X o, due Rk
Sese o02e 4.250%, due 03/11/2026 538  0.04
- - L bourg — 0.01% (28 Feb 2021: 0.05%
Colombia — 0.13% (28 February 2021: 0.06%) I i 150 A ol( M': |r;:n7, 000%, d :)5/10/2039 183 0.01
1,210 Ecopetrol SA, 4.625%, due 02/11/2031 1086  0.07 o Lo oo Lo T8 '
960 Ecopetrol SA, 5.875%, due 28/05/2045 838 006  Macau—0.22% (28 February 2021: 0.19%)
1024 013 540 Sands China Ltd, 5.125%, due 08/08/2025 537 0.04
” . b — - 710 Sands China Ltd, 144A, 2.300%, due 08/03/2027 618  0.04
Denmark —0.02% (28 February 2021: 0.26%) 580 Sands China Ltd, 5.400%, due 08/08/2028 571 0.04
280 Danske Bank A/S, 144A, 3.244%, due 20/12/2025 * 283 0.02 730 Sands China Ltd, 144A, 2.850%, due 08/03/2029 615 004
France — 0.53% (28 February 2021: 0.76%) 1,090 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 951 0.06
280 BNP Paribas SA, 144A, 3.375%, due 09/01/2025 286 0.02 3292 022
11650 NP Paines S, 1444, 2.219%. due COD2026 + 1627 o1y Mexico—O000% (28 February 2021: 0.13%)
, aribas SA, , 2. o, due * , . . .
620 BNP Paribas SA, 144A, 4.625%, due 13/03/2027 654  0.04 20 America Movil SAB de CV, 6.375%, due 01/03/2035 26 -
1,580 BNP Paribas SA, 144, 4.400%, due 14/08/2028 1684 0.1 20 America Movil SAB de CV, 6.125%, due 15/11/2037 25 -
'360 BNP Paribas SA' 144A' 5 198%' due 10/01/2030 * '400 0.03 590 Petroleos Mexicanos, 4.250%, due 15/01/2025 590  0.04
550 BNP Paribas SA, 144A, 4.375%, due 01/03/2033 * 567 0.04 260 Petroleos Mex!canos, 6.8752/0, due 04/08/2026 276 0.02
500 BPCE SA. 144A. 5.150%. due 21/07/2024 525 0.04 25 Petroleos Mexicanos, 6.625%, due 15/06/2035 23 -
) , 5. . : ! .
590 Credit Agricole SA, 144A, 4.000%, due 10/01/2033 * 596  0.04 510 Petroleos Mexicanos, 5.500%, due 27/06/2044 391 003
240 Danone SA, 144A, 2.947%, due 02/11/2026 245 0.02 1,331 0.09
940 WEA Finance LLC / Westfield UK & Europe Finance Plc, Morocco — 0.14% (28 February 2021: 0.08%)
144A, 3.750%, due 17/09/2024 964  0.06
1,030 OCP SA, 144A, 4.500%, due 22/10/2025 1,040 0.07
7,870 053 740 OCP SA, 144A, 3.750%, due 23/06/2031 653  0.04
India — 0.10% (28 February 2021: 0.00%) 480 OCP SA, 144A, 5.125%, due 23/06/2051 389 0.03
330 Reliance Industries Ltd, 144A, 2.875%, due 12/01/2032 309 0.02 2,082 0.14
1,270 Reliance Industries Ltd, 144A, 3.625%, due 12/01/2052 1,171 0.08 Netherlands — 0.36% (28 February 2021: 0.61%)
1,480 0.10 200 ABN AMRO Bank NV, 144A, 4.750%, due 28/07/2025 211 001
Ireland — 0.24% (28 February 2021: 0.08%) 1,840 Cooperatieve Rabobank UA, 4.375%, due 04/08/2025 1,927 0.13
850 AerCap Ireland Capital DAC / AerCap Global Aviation 250 Cooperatieve Rabobank UA, 144A,
Trust, 3.150%, due 15/02/2024 857  0.06 1.339%, due 24/06/2026 * 241 0.02
1,170 AerCap Ireland Capital DAC / AerCap Global Aviation 160 Shell International Finance BV,
Trust, 2.450%, due 29/10/2026 1,129 0.08 4.550%, due 12/08/2043 183 0.01
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Corporate Bonds and Notes — (continued) 130 3M Co, 3.050%, due 15/04/2030 133 0.01
Netherlands — (continued) 920 3M Co, 3.700%, due 15/04/2050 947 0.06
" | 872 Abbott Laboratories, 3.750%, due 30/11/2026 931 0.06
770 Shell International Finance BV, . '
4.375%, due 11/05/2045 855 0.06 230 Abbott Laboratories, 4.750:/0, due 30/11/2036 273 0.02
270 Shell International Finance BV, 420 Abbo?t Laboratories, 4.900%, due 30/11/2046 519  0.03
4.000%, due 10/05/2046 287 0.02 120 AbbVie Inc, 2.900%, due 06/11/2022 121 0.01
1770 Shell International Finance BV 2,460 AbbVie Inc, 2.300%, due 21/11/2022 2476 017
3.250%, due 06/04/2050 1,699 0.1 140 AbbVie Inc, 3.750%, due 14/11/2023 144 0.01
5 403 036 2,150 AbbVie Inc, 2.600%, due 21/11/2024 2,172 0.15
J . 590 AbbVie Inc, 3.800%, due 15/03/2025 614 0.04
Peru — 0.18% (28 February 2021: 0.18%) 250 AbbVie Inc, 3.600%, due 14/05/2025 258 0.02
2,290 Southern Copper Corp, 5.250%, due 08/11/2042 2,670  0.18 520 AbbVie Inc, 2.950%, due 21/11/2026 530 0.04
Qatar — 0.22% (28 February 2021: 0.00%) 1,530 Abe!e Inc, 3.200%, due 21/11/2029 1,551 0.10
% d 7 AbbVie Inc, 4.750%, due 15/03/2045 8 -
1,760 Qatar Energy, 144A, 2.2500/0, ue 12/07/2031 1,661 0.1 110 AbbVie Inc, 4.250%, due 21/11/2049 117 0.01
870 Qatar Energy, 144A, 3.125%, due 12/07/2041 820 0.05 90 Aetna Inc, 2.800%, due 15/06/2023 91 0.01
880 Qatar Energy, 144A, 3.300%, due 12/07/2051 830 0.06 450 Air Lease Corp, 3.375%, due 01/07/2025 455 0.03
3,311 0.22 160 Alphabet Inc, 0.450%, due 15/08/2025 152 0.01
South Africa — 0.08% (28 February 2021: 0.15%) 310 Alphabet Inc, 0.800%, due 15/08/2027 287 0.02
670 Anglo Ameri Capital Plc. 144A 370 Alphabet Inc, 1.100%, due 15/08/2030 334 0.02
3%922% ”:fljgﬁ'] /o;%gz i < g 638 0.05 600 Alphabet Inc, 2.050%, due 15/08/2050 486 0.03
200 A.n o A’merican Capital Plc, 144A ’ 170 Altria Group Inc, 2.350%, due 06/05/2025 170 0.01
4_7950% due 10/04'/32027 ' ' 215 0.01 846 Altria Group Inc, 4.400%, due 14/02/2026 899 0.06
290 Anglo American Capital Plc, 144A, 17 Altria Group Inc, 4.800:/0, due 14/02/2029 18 -
4.000%, due 11/09/2027 305 002 160 Altria Group Inc, 2.450%, due 04/02/2032 143 001
160 Altria Group Inc, 5.800%, due 14/02/2039 176 0.01
1,208 0.08 330 Altria Group Inc, 3.875%, due 16/09/2046 284 0.02
Spain — 0.15% (28 February 2021: 0.18%) 1,990 Altria Group Inc, 5.950%, due 14/02/2049 2,215 0.15
1,200 Banco Santander SA, 2.746%, due 28/05/2025 1,202 0.08 76 Altria Group Inc, 6.200%, due 14/02/2059 85 001
500 Telefonica Emisiones SA, 4.103%, due 08/03/2027 529 0.04 790 Amazon.com Inc, 0.800%, due 03/06/2025 762 0.05
210 Telefonica Emisiones SA, 5.213%, due 08/03/2047 229 001 970 Amazon.com Inc, 1.200%, due 03/06/2027 923 0.06
260 Telefonica Emisiones SA, 4.895%, due 06/03/2048 273 0.02 660 Amazon.com Inc, 3.150%, due 22/08/2027 690  0.05
2233 015 510 Amazon.com Inc, 1.500%, due 03/06/2030 473 0.03
! . 260 Amazon.com Inc, 2.100%, due 12/05/2031 251 0.02
Switzerland — 0.47% (28 February 2021: 0.59%) 2,240 Amazon.com Inc, 3.875%, due 22/08/2037 2,456  0.17
710 Credit Suisse AG/New York NY, 340 Amazon.com Inc, 4.950%, due 05/12/2044 423 0.03
2.950%, due 09/04/2025 720 0.05 320 Amazon.com Inc, 4.050%, due 22/08/2047 357 0.02
700 Credit Suisse Group AG, 144A, 790 Amazon.com Inc, 2.500%, due 03/06/2050 684 0.05
2.593%, due 11/09/2025 * 697 0.05 140 Amazon.com Inc, 4.250%, due 22/08/2057 162 0.01
610 Credit Suisse Group AG, 144A, 5 Ambac Assurance Corp, 144A, 5.100%, Perpetual 6 -
2.193%, due 05/06/2026 * 593  0.04 370 American International Group Inc,
670 Credit Suisse Group AG, 144A, 2.500%, due 30/06/2025 372 0.03
4.194%, due 01/04/2031* 696 0.05 70 American International Group Inc,
720 Credit Suisse Group AG, 144A, 3.750%, due 10/07/2025 73 -
3.091%, due 14/05/2032 * 683 0.04 330 Amgen Inc, 3.625%, due 22/05/2024 341 0.02
210 Glencore Finance Canada Ltd, 144A, 34 Amgen Inc, 4.663%, due 15/06/2051 38 -
6.000%, due 15/11/2041 257 0.02 180 Anthem Inc, 3.125%, due 15/05/2022 181 0.01
200 UBS AG/London, 144A, 4.500%, due 26/06/2048 226 0.01 530 Anthem Inc, 2.950%, due 01/12/2022 536 0.04
820 UBS Group AG, 144A, 4.253%, due 23/03/2028 872 0.06 200 Anthem Inc, 3.350%, due 01/12/2024 206 0.01
2,090 UBS Group AG, 144A, 7.000%, Perpetual * 2,177 015 730 Anthem Inc, 3.650%, due 01/12/2027 766 0.05
6,921 047 270 Apache Corp, 7.750%, due 15/12/2029 315 0.02
5 " 17 Apache Corp, 6.000%, due 15/01/2037 19 -
J— 0 . 0,
United Arab Emirates — 0.07% (2? February 2021: 0.08 %) 1,160 Apache Corp, 5.100%, due 01/09/2040 1,162 0.08
200 DP World Ltd/United Arab Emirates, 144A, 60 Apache Corp, 5.250%, due 01/02/2042 59 _
5.625%, due 25/09/2048 224001 510 Apache Corp, 4.750%, due 15/04/2043 487 003
760 DP World Ltd/United Arab Emirates, 180 Apache Corp, 4.250%, due 15/01/2044 161 0.01
5.625%, due 25/09/2048 850 0.06 290 Apache Corp, 5.350%, due 01/07/2049 289 0.02
1,074 0.07 1,190 Apple Inc, 1.125%, due 11/05/2025 1,161 0.08
United Kingdom — 0.73% (28 February 2021: 1.18%) 720 Apple Inc, 2.450%, due 04/08/2026 731 0.05
0y
410 Barclays Plc, 4.972%, due 16/05/2029 * 444 0.03 400 AT&T Inc, 3.800%, due 15/02/2027 422003
1,300 AT&T Inc, 2.300%, due 01/06/2027 1,284 0.09
2,610 Barclays Plc, 5.088%, due 20/06/2030 * 2,787 0.19
. 510 AT&T Inc, 1.650%, due 01/02/2028 481 0.03
160 BAT Capital Corp, 3.557%, due 15/08/2027 161 0.01
. 60 AT&T Inc, 2.250%, due 01/02/2032 55 -
1,580 BAT Capital Corp, 4.540%, due 15/08/2047 1,462 0.10
X 180 AT&T Inc, 2.550%, due 01/12/2033 167 0.01
430 HSBC Holdings Plc, 4.250%, due 18/08/2025 447 0.03
. 170 AT&T Inc, 5.350%, due 01/09/2040 200 0.01
330 HSBC Holdings Plc, 4.300%, due 08/03/2026 349 0.02
. 190 AT&T Inc, 5.550%, due 15/08/2041 227 0.02
400 HSBC Holdings Plc, 4.041%, due 13/03/2028 * 415 0.03
. 1,460 AT&T Inc, 3.100%, due 01/02/2043 1,306 0.09
400 HSBC Holdings Plc, 4.583%, due 19/06/2029 * 426 0.03
. 161 AT&T Inc, 4.350%, due 15/06/2045 167 0.01
200 HSBC Holdings Plc, 4.950%, due 31/03/2030 222 0.01
. 1,218 AT&T Inc, 4.500%, due 09/03/2048 1,307 0.09
340 HSBC Holdings Plc, 6.500%, due 02/05/2036 430 0.03
. 379 AT&T Inc, 3.500%, due 15/09/2053 347 0.02
820 Lloyds Banking Group Plc, 4.650%, due 24/03/2026 865 0.06
. 689 AT&T Inc, 3.550%, due 15/09/2055 626 0.04
780 Lloyds Banking Group Plc, 4.375%, due 22/03/2028 833 0.05
70 AT&T Inc, 3.800%, due 01/12/2057 66 -
630 NatWest Group Plc, 4.269%, due 22/03/2025 * 652 0.04
465 AT&T Inc, 3.650%, due 15/09/2059 423 0.03
230 NatWest Group Plc, 4.892%, due 18/05/2029 * 251 0.02
400 Ball Corp, 3.125%, due 15/09/2031 368 0.02
250 NatWest Group Plc, 5.076%, due 27/01/2030 * 276 0.02 .
280 Bank of America Corp, 3.300%, due 11/01/2023 285 0.02
290 Reynolds American Inc, 5.850%, due 15/08/2045 314 0.02 ) .
264 Bank of America Corp, 3.004%, due 20/12/2023 266 0.02
420 Standard Chartered Plc, 144A, K of . o .
5.700% due 26/03/2044 472 0.03 680 Bank of America Corp, 3.550%, due 05/03/2024 691 0.05
, - ; o
o 0, B
10932 073 470 Bank of America Corp, 4.000%, due 22/01/2025 488 0.03
United States — 26.22% (28 February 2021: 26.59%) 130 Bank of America Corp, 4.450%, due 03/03/2026 139 0.01
470 3M Co, 2.375%, due 26/08/2029 460 0.03 830 Bank of America Corp, 3.500%, due 19/04/2026 860 0.06
! ’ 1,510 Bank of America Corp, 1.319%, due 19/06/2026 * 1,444 0.10
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Corporate Bonds and Notes — (continued) 400 Cheniere Energy Inc, 4.625%, due 15/10/2028 409  0.03
United States — (continued) 130 Cheniere Energy Partners LP, 4.000%), due 01/03/2031 128 0.01
1,550 Bank of America Corp, 4.250%, due 22/10/2026 1658 0.1 690 ghzesrg)‘f;f Sergy Partrers P 1444, 50 004
940 Bank of America Corp, 3.593%, due 21/07/2028 * 972 0.07 700 C.hevron’Corp 1.554%. due 11/05/2025 690 0'05
1,770 Bank of America Corp, 3.419%, due 20/12/2028 * 1,811 0.12 340 Chevron Corpl 2'954%' due 16/05/2026 351 0'02
4,250 Bank of America Corp, 3.970%, due 05/03/2029 * 4,447 0.30 240 Chevron Corp' 1'995%' due 11/05°2027 537 0.0Z
1,800 Bank of America Corp, 3.974%, due 07/02/2030 * 1,887  0.13 80 Chevron Corp' 3.078%’ due 11/05/2050 77 0'01
1,500 Bank of America Corp, 2.884%, due 22/10/2030 * 1,472 0.10 950 Chevron USA inc. 3.850'% due 15/01/2028 1024 0:07
2,290 Bank of America Corp, 2.572%, due 20/10/2032 * 2,170  0.15 140 Chubb INA Ho\di'ngs Inc 3"350% due 03/05/2026 '146 0.01
560 Bank of America Corp, 4.330%, due 15/03/2050 * 623  0.04 232 Cigna Corp, 3.750% dlee 15/07/é023 238 002
2,260 Bank of America Corp, 4.083%, due 20/03/2051 * 2,430 0.16 290 Cigna Corp: 4»125%: due 15/11/2025 306 002
380 Bank of New York Mellon Corp/The, 2,980 Cigna Corp, 4.375%, due 15/10/2028 3234 022
1.600%, due 24/04/2025 374 003 270 Cintas Corp No 2, 2.900%, due 01/04/2022 270 0.02
30 Bausch Health Cos Inc, 144A, 5.500%, due 01/11/2025 30 - 270 Cintas Corp No 2, 3.700%, due 01/04/2027 285 0.02
435 Becton Dickinson and Co, 3.363%, due 06/06/2024 446 0.03 50 Citigroup Inc, 4.050%, due: 30/07/2022 51 _
26 Becton Dickinson and Co, 3.734%, due 15/12/2024 27 - 250 Citigroup Inc, 3.500%, due 15/05/2023 256 0.02
555 Becton Dickinson and Co, 4.685%, due 15/12/2044 621 0.04 680 Citigroup Inc, 1.678%, due 15/05/2024 * 679 005
600 Becton Dickinson and Co, 4.669%, due 06/06/2047 675 0.05 330 Citigroup Inc, 3.300%, due 27/04/2025 338 0.02
1:330 Berkshire Hathaway Finance Corp, 440 Citigroup Inc, 4.400%, due 10/06/2025 462 0.03
4.250%, due 15/01/2049 1486 0.10 220 Citigroup Inc, 5.500%, due 13/09/2025 240 0.02
2,010 Boeing Co/The, 4.875%, due 01/05/2025 2,138 0.14 490 Citigroup Inc. 3.106%. due 08/04/2026 * 297 0.03
680 Boeing CorThe, 2.196%, due 04/02/2026 664 0.04 110 Citigroup Inc, 4.300%, due 20/11/2026 117 001
150 Boeing Co/The, 3.100%, due 01/05/2026 151 001 2,130 Citigroup Inc, 4.450%, due 29/09/2027 2277 0.5
320 Boeing Co/The, 2.700%, due 01/02/2027 316 0.02 60 Citigroup Inc. 4.125%, due 25/07/2028 63 -
200 Boeing Co/The, 2.800%, due 01/03/2027 198 0.01 1,360 Citigroup Inc. 3.520%. due 27/10/2028 * 1399 0.09
690 Boeing Co/The, 3.200%, due 01/03/2029 683 0.05 1,750 Citigroup Inc, 4.075%, due 23/04/2029 * 1,843 0.12
1,780 Boeing Co/The, 5.150%, due 01/05/2030 1,967 0.13 21300 Citigroup Inc. 3.980%, due 20/03/2030 * 2423 016
2,220 Boeing Co/The, 3.250%, due 01/02/2035 2,081 014 1,590 Citigroup Inc. 4.412%, due 31/03/2031 * 1724 012
180 Boeing Co/The, 3.550%, due 01/03/2038 167 0.01 1,120 Citigroup Inc. 2.572%. due 03/06/2031 * 1071 0.07
810 Boeing Co/The, 5.705%, due 01/05/2040 945  0.06 880 Citigroup Inc, 2.520%, due 03/11/2032 * 230 0.06
1,290 Boeing Co/The, 3.750%, due 01/02/2050 1,201 0.08 1,456 Citigroup Inc, 8.125%, due 15/07/2039 2,281 0.15
1,870 Boeing Co/The, 5.805%, due 01/05/2050 2,225 0.15 255 Citigroup Inc, 5.300%, due 06/05/2044 301 0.02
20 Boeing Co/The, 5.930%, due 01/05/2060 24 - 100 Citigroup Inc, 5.950%, Perpetual * 101 001
330 BP Capital Markets America Inc, 390 Citigroup Inc, Series P, 5.950%, Perpetual * 405  0.03
3.410%, due 11/02/2026 342002 90 Citigroup Inc, Series M, 6.300%, Perpetual * 91 0.01
1,150 BP Capital Markets America Inc, 720 Coca-Cola Co/The, 3.375%, due 25/03/2027 759 0.05
3.119%, due 04/05/2026 1178 0.08 670 Coca-Cola Co/The, 1.450%, due 01/06/2027 643 0.04
440 BP Capital Markets America Inc, 20 Coca-Cola Co/The, 2.500%, due 01/06/2040 18 -
3.633%, due 06/04/2030 459 0.03 280 Coca-Cola Co/The, 2.600%, due 01/06/2050 246 0.02
1,400 BP Capital Markets America Inc, 130 Comcast Corp, 3.950%, due 15/10/2025 137 0.01
3.000%, due 24/02/2050 1199 008 640 Comcast Corp, 3.150%, due 01/03/2026 660  0.04
43 Brighthouse Financial Inc, 4.700%, due 22/06/2047 43 - 280 Comcast Corp, 3.300%, due 01/04/2027 291 0.02
240 Bristol-Myers Squibb Co, 2.600%, due 16/05/2022 241 0.02 2,140 Comcast Corp, 4.150%, due 15/10/2028 2322 0.16
120 Bristol-Myers Squibb Co, 3.550%, due 15/08/2022 121 0.01 390 Comcast Corp, 3.400%, due 01/04/2030 403 0.03
881 Bristol-Myers Squibb Co, 2.900%, due 26/07/2024 902  0.06 1,420 Comeast Corp. 4.250%. due 15/10/2030 1564 0.11
194 Bristol-Myers Squibb Co, 3.875%, due 15/08/2025 205 0.01 60 Comcast Corp, 4.250%, due 15/01/2033 66 _
810 Bristol-Myers Squibb Co, 3.200%, due 15/06/2026 844 0.06 60 Comcast Corp, 5.650%, due 15/06/2035 74 0.01
2,280 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 2,403 0.16 13 Comcast Corp, 6.500%, due 15/11/2035 17 _
531 Bristol-Myers Squibb Co, 5.000%, due 15/08/2045 651  0.04 1,540 Comcast Corp, 3.900%., due 01/03/2038 1571 041
2,120 Broadcom Inc, 144A, 3.137%, due 15/11/2035 1,966 0.13 80 Comcast Corp, 3.250%, due 01/11/2039 76 0.01
160 Cameron LNG LLC, 144A, 2.902%, due 15/07/2031 158 0.01 80 Comcast Corp, 3.750%, due 01/04/2040 81 0.01
850 Cameron LNG LLC, 144A, 3.302%, due 15/01/2035 837 0.06 80 Comcast Corp, 3.400%, due 15/07/2046 75 0.01
30 Carrier Global Corp, 2.700%, due 15/02/2031 29 - 14 Comcast Corp, 3.969%, due 01/11/2047 14 _
50 Carrier Global Corp, 3.577%, due 05/04/2050 48 - 110 Comcast Corp, 4.000%, due 01/03/2048 113 0.01
70 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 203 Comcast Corp, 3.999%, due 01/11/2049 207 0.01
4.500%, due 15/08/2030 68 - 240 Comcast Corp, 2.800%, due 15/01/2051 201 0.01
1,840 CCO Holdings LLC / CCO Holdings Capital Corp, 329 Comcast Corp, 144A, 2.887%, due 01/11/2051 286 0.02
4.500%, due 01/05/2032 1,751 0.2 66 Comcast Corp, 4.049%, due 01/11/2052 69 -
300 Centene Corp, 4.625%, due 15/12/2029 309 0.02 477 Comcast Corp, 144A, 2.937%, due 01/11/2056 402 0.03
290 Centene Corp, 3.375%, due 15/02/2030 279 0.02 74 Comcast Corp, 144A, 2.987%, due 01/11/2063 62 _
2,210 Charter Communications Operating LLC / Charter 20 CommonSpirit Health, 4.350%, due 01/11/2042 21 -
Communications Operating Capital, 350 ConocoPhillips, 144A, 3.750%, due 01/10/2027 374 0.3
4.908%, due 23/07/2025 ) 2344 0.6 720 ConocoPhillips, 144A, 4.300%, due 15/08/2028 795  0.05
1,550 gha”ef Cvom_m“”'éat“’”s_ Opgfat_'”‘li LLC/ Charter 85 ConocoPhillips Co, 6.950%, due 15/04/2029 109 0.01
ommunications Operating Capital, - . -
4.200%, due 15/03/2028 1,618 0.1 240 g%?gol/'faéii E?'/Sgﬂzcozgf New York Inc, Series 204, 27 0.02
1,200 Charter Communications Operating LLC / Charter 190 Consolid'ated Edison Co of New York Inc, Series 208
Communications Operating Capital, 3.950%. due 01/04/2050 ' ! 196 001
5.050%, due 30/03/2029 1306 0.09 640 Constellation Brands Inc, 4.750%, due 15/11/2024 681  0.05
500 Charter C_om_munlcat\ons_ Operat_mg LLC/ Charter 47 Continental Airlines 2007-1 Class A Pass Through Trust,
Communications Operating Capital, Series 071A, 5.983%, due 19/04/2022 47 -
5.375%, due 01/94/2038 . 524 004 300 Continental Resources Inc/OK,
240 Eharter C'om‘mungat\ons‘ Opceragwn(i; LLC / Charter 4.500%, due 15/04/2023 307 0.02
ommunications Operating Capital,
3.500%, due 01/03/2042 207 001 130 g%%%’li“?&g%sﬁgg%?fo'(' 33 001
260 (Cﬁharter C}om_muniéat\ons_ Opcerat_mci; LLC/ Charter 290 C.ont\ner'nal Resources Inc/OK, 144A .
ommunications Operating Capital, 2.268%, due 15/11/2026 277 0.02
6.484%, due 23/10/2045 . 3M 0.02 1,160 Continental Resources Inc/OK,
1,000 Eharter Cvom_mungatwons_ Opcerat_ln? LLC / Charter 4.375%, due 15/01/2028 1,200 0.08
ommunications Operating Capital, :
5.750%, due 01/04/2048 1107 007 390 g‘;‘g%’lznfisﬁs%f/ezzgf OK, 144A, 4365 003
210 Eharter C}on;_muniéat\onts_ Opcerat_\tnci; LLC / Charter 100 C.ontmer’wtal Resources Inc/OK, ’
ommunications eratin apital,
4.800%, due 010372050 206 0.01 4.900%, due 01/06/2044 101 001

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 80 Exxon Mobil Corp, 4.327%, due 19/03/2050 91 0.01
United States — (continued) 270 FirstEnergy Corp, Series A, 1.600%, due 15/01/2026 254 0.02
1,020 Costco Wholesale Corp, 1.375%, due 20/06/2027 981 007 3,460 Firsténergy Corp, Series B, 4.400%, due 15/07/2027 3589 024
340 Costco Wholesale Corp, 1.600%, due 20/04/2030 316 0.02 1,948 F!rstEnergy Corp, Ser!es C, 7.375(]&, due 15/11/2031 2,442 0.16
210 Coterra Energy Inc, 144A, 4.375%, due 01/06/2024 218 0.01 1,000 FirstEnergy Corp, Serleos C, 5.350%, due 15/07/2047 1,058 0.07
1,790 Coterra Energy Inc, 144A, 3.900%, due 15/05/2027 1866  0.13 760 Ford Motor Co, 3.250%, due 12/02/2032 718 0.05
560 Coterra Energy Inc, 144A, 4.375%, due 15/03/2029 602 0.04 150 Ford Motor Co, 4.750%, due 15/01/2043 145 001
300 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 270 0.02 400 Ford Motor Credit Co LLC, 5.125%, due 16/06/2025 419 0.03
220 CVS Health Corp, 2.750%, due 01/12/2022 222 001 600 Ford Motor Credit Co LLC, 4.1250/0, due 17/08/2027 605  0.04
761 CVS Health Corp, 3.875%, due 20/07/2025 796 0.05 260 Ford Motor Credit Co LLC, 2.9000/0, due 16/02/2028 245 0.02
220 CVS Health Corp, 3.625%, due 01/04/2027 231 002 360 Ford Motor Credit Co LLC, 5.113041, due 03/05/2029 380  0.03
268 CVS Health Corp, 4.300%, due 25/03/2028 290 0.02 890 Ford Motor Cred!t Co LLC, 4.0000/0, due 13/11/2030 884 0.06
530 CVS Health Corp, 3.750%, due 01/04/2030 556 0.04 500 Ford Motor Credﬂn Co LLC, 3.625%, due 17/06/2031 482 0.3
500 CVS Health Corp, 2.125%, due 15/09/2031 462 003 340 Fox Corp, 4.030%, due 25/01/2024 352 002
400 CVS Health Corp, 4.780%, due 25/03/2038 448 003 2,040 Fox Corp, 5.476%, due 25/01/2039 2382 016
220 CVS Health Corp, 4.125%, due 01/04/2040 27 002 10 Freeport-McMoRan Inc, 3.875%, due 15/03/2023 10 -
440 CVS Health Corp, 5.125%, due 20/07/2045 510 0.03 30 Freeport-McMoRan Inc, 4.550%, due 14/11/2024 31 -
3,700 CVS Health Corp, 5.050%, due 25/03/2048 4,327 029 260 Freeport-McMoRan Inc, 4.6250/0, due 01/08/2030 269 0.02
70 CVS Health Corp, 4.250%, due 01/04/2050 75 0.01 970 Freepor.t-McMoRan Inc, 5.45Q %, due 15/03/2043 1,117 0.08
16 CVS Pass-Through Trust, 144A, 746 GE Capital International Funding Co Unlimited Co,

5.298%, due 11/01/2027 16 _ 4.418%, due 15/11/2035 840  0.06
18 CVS Pass-Through Trust, 6.036%, due 10/12/2028 20 _ 230 General Dynam!cs Corp, 3,250:&, due 01/04/2025 237 0.02
32 CVS Pass-Through Trust, 6.943%, due 10/01/2030 37 _ 90 General Dynam!cs Corp, 3.50006, due 15/05/2025 93 0.01
150 DCP Midstream Operating LP, 144A, 40 General Dynam!cs Corp, 4.250%, due 01/04/2040 45 -
6.450%, due 03/11/2036 182 0.01 330 General Dynamics Corp, 4.250%, due 01/04/2050 380 0.03
140 Deere & Co, 3.100%, due 15/04/2030 145 0.01 124 General Electric Co, 6.750%, due 15/03/2032 160 0.01
740 Deere & Co, 3.750%, due 15/04/2050 786 0.05 240 General Motors Co, 5.400%, due 02/10/2023 252 0.02
190 Delta Air Lines Inc, 3.800%, due 19/04/2023 192 001 440 General Motors Co, 6.125%, due 01/10/2025 487 0.03
410 Delta Air Lines Inc, 2.900%, due 28/10/2024 405 0.03 50 General Motors Co, 5.150%, due 01/04/2038 54 -
3,560 Delta Air Lines Inc, 144A, 7.000%, due 01/05/2025 3,957 027 230 General Motors Co, 6.250%, due 02/10/2043 280 0.02
810 Delta Air Lines Inc, 7.375%, due 15/01/2026 910 0.06 330 General Motors Co, 5.950%, due 01/04/2049 395 003

330 Devon Energy Corp, 8.250%, due 01/08/2023 355 0.02 40 General Motors Financial Co Inc,
530 Devon Energy Corp, 5.850%, due 15/12/2025 591 0.04 3.450%, due 10/04/2022 40 -

260 Devon Energy Corp, 4.500%, due 15/01/2030 272 0.02 10 General Motors Financial Co Inc,
40 Devon Energy Corp, 5.600%, due 15/07/2041 47 - 4.250%, due 15/05/2023 10 -

v P ! 50 General Motors Financial Co Inc,

240 Devon Energy Corp, 4.750%, due 15/05/2042 259 0.02 4.350% due 17/01/2027 . 53 B
1,950 Devon Energy Corp, 5.000%, due 15/06/2045 2178 015 200 Gilead Sciences Inc, 3.500%, due 01/02/2025 207 001
50 Diamondback Energy Inc, 3.250%, due 01/12/2026 51 - . e o )

. 250 Gilead Sciences Inc, 4.750%, due 01/03/2046 284 0.02
340 Diamondback Energy Inc, 3.500%, due 01/12/2029 344 0.02 10 GLP Capital LP/ GLP Financing Il Inc
450 DISH DBS Corp, 5.875%, due 15/11/2024 450 0.03 5.250%, due 01/06/2025 " B
410 DISH DBS Corp, 7.750%, due 01/07/2026 416 0.03 80 GLP Capital LP/ GLP Financing Il Inc,
230 DISH DBS Corp, 144A, 5.250%, due 01/12/2026 226 0.02 5.375%. due 15/04/2026 %6 001
170 DISH DBS Corp, 5.125%, due 01/06/2029 144 0.01 3 Goldman Sachs Capital I 4.000%, Perpetual * 3 -
60 Dollar General Corp, 3.250%, due 15/04/2023 61 - 440 Goldman Sachs Group Inc/The,
130 Duke Energy Carolinas LLC, 5.300%, due 15/02/2040 158  0.01 3.200%, due 23/02/2023 446 0.03
640 Duke Energy Ohio Inc, 3.650%, due 01/02/2029 672 0.05 800 Goldman Sachs Group Inc/The,
660 Eaton Corp, 2.750%, due 02/11/2022 667  0.04 3.850%, due 08/07/2024 88 0.06
420 Eaton Corp, 4.150%, due 02/11/2042 452 0.03 760 Goldman Sachs Group Inc/The,
36 El Paso Natural Gas Co LLC, 8.375%, due 15/06/2032 48 - 3.500%, due 01/04/2025 782  0.05
10 Energy Transfer LP, 7.600%, due 01/02/2024 " - 720 Goldman Sachs Group Inc/The,
800 Energy Transfer LP, 4.500%, due 15/04/2024 832 0.06 4.250%, due 21/10/2025 757 0.05
210 Energy Transfer LP, 4.950%, due 15/06/2028 226 0.02 1,970 Goldman Sachs Group Inc/The,
530 Energy Transfer LP, 5.250%, due 15/04/2029 582  0.04 3.500%, due 16/11/2026 2,019 014
1,530 Energy Transfer LP, 3.750%, due 15/05/2030 1,556 0.10 4,750 Goldman Sachs Group Inc/The,
60 Energy Transfer LP, 5.300%, due 01/04/2044 62 - 3.814%, due 23/04/2029 * 4,935 0.33
980 Energy Transfer LP, 5.400%, due 01/10/2047 1,051 0.07 2,650 Goldman Sachs Group Inc/The,
750 Energy Transfer LP, 6.250%, due 15/04/2049 868  0.06 4.223%, due 01/05/2029 * 2,812 0.19
590 Energy Transfer LP, Series F, 6.750%, Perpetual * 566  0.04 3,090 Goldman Sachs Group Inc/The,
1,080 Enterprise Products Operating LLC, 2.650%, due 21/10/2032 * 2,933 020
4.150%, due 16/10/2028 1,166  0.08 670 Goldman Sachs Group Inc/The,
670 Enterprise Products Operating LLC, 6.250%, due 01/02/2041 880  0.06
2.800%, due 31/01/2030 660  0.04 160 Goldman Sachs Group Inc/The,
2,150 Enterprise Products Operating LLC, 3.210%, due 22/04/2042 * 149 0.01
4.200%, due 31/01/2050 2,165  0.15 380 Goldman Sachs Group Inc/The,
420 Enterprise Products Operating LLC, 2.908%, due 21/07/2042 * 338 0.02
3.700%, due 31/01/2051 392 0.03 560 Goldman Sachs Group Inc/The,
90 Enterprise Products Operating LLC, 5.150%, due 22/05/2045 673  0.05
3.950%, due 31/01/2060 85  0.01 540 Goldman Sachs Group Inc/The,
240 EOG Resources Inc, 4.150%, due 15/01/2026 256 0.02 4.750%, due 21/10/2045 615  0.04
190 EOG Resources Inc, 4.375%, due 15/04/2030 210 0.01 11 Halliburton Co, 3.800%, due 15/11/2025 12 -
690 EOG Resources Inc, 3.900%, due 01/04/2035 742 0.05 60 Halliburton Co, 4.850%, due 15/11/2035 66 -
180 EOG Resources Inc, 4.950%, due 15/04/2050 219 0.01 320 Halliburton Co, 5.000%, due 15/11/2045 357 0.02
500 EQT Corp, 3.000%, due 01/10/2022 505 0.03 50 Hanesbrands Inc, 144A, 4.625%, due 15/05/2024 51 -
50 Eg'r Corz, 6.625%, due 01/02/2025 54 - 200 Hanesbrands Inc, 144A, 4.875%, due 15/05/2026 204 0.01
20 EQT Corp, 144A, 3.125%, due 15/05/2026 20 - 150 HCA Inc, 4.750%, due 01/05/2023 154 0.01
850 EQT Corp, 3.900%, due 01/10/2027 860 0.06 100 HCA Inc, 5.000%, due 15/03/2024 105 0.01
200 EQT Corp, 5.000%, due 15/01/2029 211 0.01 270 HCAInc, 5.375%, due 01/02/2025 286 0.02
420 EQT Corp, 144A, 3.625%, due 15/05/2031 409  0.03 10 HCAInc, 5.250%, due 15/04/2025 " -
60 Exxon Mobil Corp, 1.571%, due 15/04/2023 60 - 170 HCA Inc, 5.250%, due 15/06/2026 184 0.01
1,700 Exxon Mobil Corp, 2.992%, due 19/03/2025 1,746 0.12 30 HCAInc, 5.375%, due 01/09/2026 32 -
180 Exxon Mobil Corp, 3.043%, due 01/03/2026 186 0.01 90 HCAInc, 5.625%, due 01/09/2028 100 0.01
650 Exxon Mobil Corp, 3.482%, due 19/03/2030 687  0.05 660 HCAInc, 5.875%, due 01/02/2029 739 0.05
1,130 Exxon Mobil Corp, 4.114%, due 01/03/2046 1,236 0.08 640 HCAInc, 3.500%, due 01/09/2030 635  0.04

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 540 Mars Inc, 144A, 3.200%, due 01/04/2030 557  0.04
United States — (continued) 110 Mastercard Inc, 3.850%, due 26/03/2050 120 0.01
o 290 McDonald’s Corp, 3.375%, due 26/05/2025 301 0.02
?gg :gi;gyc’csé;oh?’d.388;05’/2128%6/2025 ?gi g:g? 430 McDonald's Corp, 3.300%, due 01/07/2025 443 0.03
500 Hilton Domestic Operating Co Inc, 144A, 100 McDonald’s Corp, 1.450%, due 01/09/2025 98 0.01
5.375%, due 01/05/2025 517 0.03 460 McDonald's Corp, 3.700%, due 30/01/2026 485 003
200 Hilton Domestic Operating Co Inc, 144A, 510 McDonald’s Corp, 3.500%, due 01/03/2027 533 0.04
5.750%, due 01/05/2028 209 0.01 360 McDonald’s Corp, 3.500%, due 01/07/2027 378 0.03
330 Hilton Worldwide Finance LLC / Hilton Worldwide 260 McDonald's Corp, 3.800%, due 01/04/2028 276 0.02
Finance Corp, 4.875%, due 01/04/2027 337 0.02 130 McDonald’s Corp, 3.600%, due 01/07/2030 137 0.01
380 Home Depot Inc/The, 2.500%, due 15/04/2027 384  0.03 80 McDonald's Corp, 3.625%, due 01/09/2049 79 001
70 Home Depot Inc/The, 3.900%, due 06/12/2028 76 0.01 720 McDonald’s Corp, 4.200%, due 01/04/2050 771 0.05
440 Home Depot Inc/The, 2.700%, due 15/04/2030 439 003 60 MDC Holdings Inc, 6.000%, due 15/01/2043 65 -
490 Home Depot Inc/The, 3.300%, due 15/04/2040 491 0.03 290 Medtronic Inc, 3.500%, due 15/03/2025 302 0.02
90 Home Depot Inc/The, 3.900%, due 15/06/2047 9  0.01 750 Merck & Co Inc, 0.750%, due 24/02/2026 715 0.05
1,370 Home Depot Inc/The, 3.350%, due 15/04/2050 1,343 0.09 450 Merck & Co Inc, 1.450%, due 24/06/2030 412003
440 Honeywell International Inc, 1.350%, due 01/06/2025 431 0.03 790 Merck & Co Inc, 2.750%, due 10/12/2051 705 0.05
430 Humana Inc, 3.950%, due 15/03/2027 455 0.03 300 MetLife Inc, 6.400%, due 15/12/2036 338 0.02
1,700 Humana Inc, 3.125%, due 15/08/2029 1,711 0.12 820 Microsoft Corp, 2.875%, due 06/02/2024 840  0.06
70 Humana Inc, 4.625%, due 01/12/2042 78  0.01 200 Microsoft Corp, 2.700%, due 12/02/2025 206 0.01
20 Humana Inc, 4.800%, due 15/03/2047 23 _ 1,940 Microsoft Corp, 2.400%, due 08/08/2026 1,971 0.13
50 ILFC E-Capital Trust Il, 144A, 3.620%, due 21/12/2065 * 43 - 1,400 Microsoft Corp, 3.300%, due 06/02/2027 1,49  0.10
80 Intel Corp, 3.700%, due 29/07/2025 84 001 10 Microsoft Corp, 3.450%, due 08/08/2036 " -
410 Intel Corp, 1.600%, due 12/08/2028 389  0.03 390 Microsoft Corp, 2.525%, due 01/06/2050 347  0.02
130 Intel Corp, 3.734%, due 08/12/2047 131 001 10 Microsoft Corp, 2.921%, due 17/03/2052 10 -
380 Intel Corp, 4.750%, due 25/03/2050 445 0.03 43 Microsoft Corp, 2.675%, due 01/06/2060 38 -
200 Intel Corp, 3.050%, due 12/08/2051 182 0.01 207 Microsoft Corp, 3.041%, due 17/03/2062 198  0.01
1,940 International Business Machines Corp, 730 Mileage Plus Holdings LLC / Mileage Plus Intellectual
3.000%, due 15/05/2024 1,986 0.13 Property Assets Ltd, 144A, 6.500%, due 20/06/2027 771 0.05
150 International Lease Finance Corp, 30 Molson Coors Beverage Co, 3.500%, due 01/05/2022 30 -
5.875%, due 15/08/2022 153 0.01 960 Mondelez International Inc, 1.500%, due 04/05/2025 935 0.06
930 Johnson & Johnson, 0.950%, due 01/09/2027 879  0.06 1,770 Morgan Stanley, 2.188%, due 28/04/2026 * 1,748 0.12
1,040 Johnson & Johnson, 3.625%, due 03/03/2037 1,125 0.08 1,360 Morgan Stanley, 3.772%, due 24/01/2029 * 1413 0.09
1,420 JPMorgan Chase & Co, 1.514%, due 01/06/2024 * 1,415 0.10 50 Morgan Stanley, 4.431%, due 23/01/2030 * 54 -
250 JPMorgan Chase & Co, 3.875%, due 10/09/2024 259 0.02 960 Morgan Stanley, 2.699%, due 22/01/2031 * 930  0.06
1,400 JPMorgan Chase & Co, 4.023%, due 05/12/2024 * 1,445  0.10 2,090 Morgan Stanley, 3.622%, due 01/04/2031 * 2,163 0.15
1,160 JPMorgan Chase & Co, 2.083%, due 22/04/2026 * 1,143 0.08 460 Morgan Stanley, 2.511%, due 20/10/2032 * 435 0.03
970 JPMorgan Chase & Co, 4.250%, due 01/10/2027 1,039 0.07 350 Morgan Stanley, 2.484%, due 16/09/2036 * 318 0.02
1,000 JPMorgan Chase & Co, 3.509%, due 23/01/2029 * 1,027 0.07 380 MPLXLP, 4.875%, due 01/12/2024 403 0.03
770 JPMorgan Chase & Co, 4.203%, due 23/07/2029 * 820  0.06 230 MPLXLP, 4.000%, due 15/03/2028 240  0.02
780 JPMorgan Chase & Co, 4.452%, due 05/12/2029 * 844  0.06 1,750 MPLX LP, 4.800%, due 15/02/2029 1,919 013
640 JPMorgan Chase & Co, 2.522%, due 22/04/2031 * 613 0.04 410 MPLX LP, 4.500%, due 15/04/2038 423 0.03
640 JPMorgan Chase & Co, 2.545%, due 08/11/2032 * 612 0.04 20 MPLXLP, 5.200%, due 01/03/2047 22 -
1,730 JPMorgan Chase & Co, 4.950%, due 01/06/2045 2,077 0.14 960 MPLX LP, 4.700%, due 15/04/2048 994 0.07
300 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 278 0.02 320 MPLXLP, 5.500%, due 15/02/2049 366 0.02
380 Kinder Morgan Energy Partners LP, 160 Newell Brands Inc, 4.700%, due 01/04/2026 166 0.01
3.500%, due 01/09/2023 387 0.03 360 NIKE Inc, 2.400%, due 27/03/2025 365 0.02
110 Kinder Morgan Energy Partners LP, 580 NIKE Inc, 2.750%, due 27/03/2027 596 0.04
4.250%, due 01/09/2024 114 0.01 290 NIKE Inc, 3.250%, due 27/03/2040 291 0.02
300 Kinder Morgan Inc, 4.300%, due 01/06/2025 314 0.02 790 NIKE Inc, 3.375%, due 27/03/2050 808 0.05
680 Kinder Morgan Inc, 4.300%, due 01/03/2028 725 0.05 640 Northrop Grumman Corp, 2.930%, due 15/01/2025 653 0.04
270 Kinder Morgan Inc, 5.300%, due 01/12/2034 303 0.02 1,140 Northrop Grumman Corp, 3.250%, due 15/01/2028 1,166 0.08
820 Kinder Morgan Inc, 5.550%, due 01/06/2045 943 0.06 490 Northrop Grumman Corp, 5.250%, due 01/05/2050 617 0.04
60 Kinder Morgan Inc, 5.200%, due 01/03/2048 66 - 320 NVIDIA Corp, 2.850%, due 01/04/2030 324 0.02
30 KKR Group Finance Co Il LLC, 144A, 870 NVIDIA Corp, 3.500%, due 01/04/2040 895 0.06
5.500%, due 01/02/2043 35 - 1,980 NVIDIA Corp, 3.500%, due 01/04/2050 2,044 0.14
130 Kraft Heinz Foods Co, 3.000%, due 01/06/2026 130 0.01 620 NVIDIA Corp, 3.700%, due 01/04/2060 649 0.04
150 Kraft Heinz Foods Co, 4.250%, due 01/03/2031 159 0.01 30 Occidental Petroleum Corp, 6.950%, due 01/07/2024 33 -
20 Kraft Heinz Foods Co, 6.750%, due 15/03/2032 25 - 130 Occidental Petroleum Corp, 5.550%, due 15/03/2026 140 0.01
80 Kraft Heinz Foods Co, 5.000%, due 15/07/2035 90 0.01 410 Occidental Petroleum Corp, 3.400%, due 15/04/2026 411 0.03
50 Kraft Heinz Foods Co, 6.875%, due 26/01/2039 66 - 610 Occidental Petroleum Corp, 3.200%, due 15/08/2026 611 0.04
10 Kraft Heinz Foods Co, 144A, 7.125%, due 01/08/2039 14 - 260 Occidental Petroleum Corp, 3.000%, due 15/02/2027 254 0.02
10 Kraft Heinz Foods Co, 4.625%, due 01/10/2039 1" - 600 Occidental Petroleum Corp, 3.500%, due 15/08/2029 598 0.04
170 Kraft Heinz Foods Co, 5.000%, due 04/06/2042 188 0.01 260 Occidental Petroleum Corp, 7.875%, due 15/09/2031 322 0.02
520 Kraft Heinz Foods Co, 5.200%, due 15/07/2045 589  0.04 730 Occidental Petroleum Corp, 6.450%, due 15/09/2036 861 0.06
210 Kraft Heinz Foods Co, 4.375%, due 01/06/2046 216 0.01 200 Occidental Petroleum Corp, 6.200%, due 15/03/2040 223 0.02
370 Kraft Heinz Foods Co, 4.875%, due 01/10/2049 410 0.03 240 Occidental Petroleum Corp, 4.625%, due 15/06/2045 231 0.02
300 Kraft Heinz Foods Co, 5.500%, due 01/06/2050 361 0.02 520 Occidental Petroleum Corp, 6.600%, due 15/03/2046 622 0.04
770 L3Harris Technologies Inc, 4.854%, due 27/04/2035 880 0.06 100 Occidental Petroleum Corp, 4.400%, due 15/04/2046 95 0.01
110 L3Harris Technologies Inc, 5.054%, due 27/04/2045 130 0.01 520 Occidental Petroleum Corp, 4.100%, due 15/02/2047 482  0.03
1,880 Las Vegas Sands Corp, 3.200%, due 08/08/2024 1,855 0.12 260 Occidental Petroleum Corp, 4.200%, due 15/03/2048 244 0.02
1,320 Las Vegas Sands Corp, 2.900%, due 25/06/2025 1,271 0.09 1,000 Occidental Petroleum Corp, 4.400%, due 15/08/2049 951 0.06
160 Lehman Brothers Escrow, Series DMTN, zero coupon, 1,250 Oracle Corp, 1.650%, due 25/03/2026 1,198 0.08
Perpetual Toog - - 1,690 Oracle Corp, 2.875%, due 25/03/2031 1,614 0.1
207 Lehman Escrow Receipt, zero coupon, Perpetual teo 1 - 300 Otis Worldwide Corp, 2.056%, due 05/04/2025 298 0.02
79 Lehman Swap Receipt, zero coupon, Perpetual teo - - 990 Pacific Gas and Electric Co, 1.750%, due 16/06/2022 989  0.07
120 Lennar Corp, 4.500%, due 30/04/2024 125 0.01 310 Pacific Gas and Electric Co, 2.100%, due 01/08/2027 283 0.02
50 Lennar Corp, 4.750%, due 30/05/2025 53 - 390 Pacific Gas and Electric Co, 2.500%, due 01/02/2031 348 0.02
460 Lennar Corp, 4.750%, due 29/11/2027 501 0.03 80 Pacific Gas and Electric Co, 3.300%, due 01/08/2040 68 -
90 Lockheed Martin Corp, 3.100%, due 15/01/2023 91 0.01 190 Pacific Gas and Electric Co, 3.500%, due 01/08/2050 158 0.01
460 Lockheed Martin Corp, 3.550%, due 15/01/2026 485 0.03 90 Parsley Energy LLC / Parsley Finance Corp, 144A,
40 Lockheed Martin Corp, 4.500%, due 15/05/2036 45 - 4.125%, due 15/02/2028 91 0.01
280 Lowe's Cos Inc, 4.500%, due 15/04/2030 309 0.02 540 PayPal Holdings Inc, 1.350%, due 01/06/2023 538 0.04

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 340 Union Pacific Corp, 3.750%, due 15/07/2025 357 0.02
United States — (continued) 820 Union Pacific Corp, 2.891%, due 06/04/2036 794  0.05
560 PayPal Holdings Inc, 1.650%, due 01/06/2025 549 0.04 1,260 Union Pacific Corp, 3.839%, due 20/03/2060 1298 009
720 PepsiCo Inc, 0.750%, due 01/05/2023 714 005 470 Un!on Pa_cnf\c Corp, 3.750%, due 05/02/2070 469  0.03
80 PepsiCo Inc. 2.250%. due 19/03/2025 81 0.01 30 United Airlines Inc, 144A, 4.375%, due 15/04/2026 30 -
P : : e .
70 PepsiCo Inc, 2.625%, due 19/03/2027 7 _ 550 Un!ted Airlines Inc, 144A, 4.625%, due 15/04/2029 538 0.04
; ! ! 70 United Rentals North America Inc,
580 PepsiCo Inc, 1.625%, due 01/05/2030 541 0.04 3.875%. due 15/11/2027 ' 71 _
220 PepsiCo Inc, 2.875%, due 15/10/2049 209 0.01 160 U.nited R’entals North America Inc
940 Pfizer Inc, 0.800%, due 28/05/2025 912 0.06 4.875% due 15/01/2028 ! 163 0.01
620 Pfizer Inc, 2.625%, due 01/04/2030 621 0.04 210 United R’entals North America Inc.
580 Pfizer Inc, 1.700%, due 28/05/2030 542 0.04 5.250%. due 15/01/2030 ' 219 001
160 Philip Morris International Inc, 2.500%, due 22/08/2022 161 0.01 1,230 United Rentals North America Inc,
540 Philip Morris International Inc, 2.500%, due 02/11/2022 544 0.04 3.875%, due 15/02/2031 1,190 0.08
360 Philip Morris International Inc, 1.125%, due 01/05/2023 359 0.02 210 UnitedHealth Group Inc, 3.500%, due 15/06/2023 215 0.01
400 Philip Morris International Inc, 2.100%, due 01/05/2030 376 0.03 410 UnitedHealth Group Inc, 3.750%, due 15/07/2025 430 0.03
160 Philip Morris International Inc, 4.500%, due 20/03/2042 167 0.01 210 UnitedHealth Group Inc, 1.250%, due 15/01/2026 203 0.01
170 Pioneer Natural Resources Co, 1.125%, due 15/01/2026 162 0.01 660 UnitedHealth Group Inc, 3.875%, due 15/12/2028 711 0.05
710 Pioneer Natural Resources Co, 2.150%, due 15/01/2031 656 0.04 200 UnitedHealth Group Inc, 2.000%, due 15/05/2030 189 0.01
250 PNC Bank NA, 3.875%, due 10/04/2025 261 0.02 160 UnitedHealth Group Inc, 4.250%, due 15/06/2048 179 0.01
240 Principal Life Global Funding Il, 144A, 130 UnitedHealth Group Inc, 4.450%, due 15/12/2048 150  0.01
1.250%, due 23/06/2025 232 0.02 940 UnitedHealth Group Inc, 3.700%, due 15/08/2049 976  0.07
120 Procter & Gamble Co/The, 2.800%, due 25/03/2027 124001 300 UnitedHealth Group Inc, 3.875%, due 15/08/2059 317 0.02
340 Procter & Gamble Co/The, 3.000%, due 25/03/2030 355 0.02 80 UnitedHealth Group Inc, 3.125%, due 15/05/2060 72 _
19 Range Resources Corp, 5.875%, due 01/07/2022 19 - 1,410 US Bancorp, 1.450%, due 12/05/2025 1,379 0.09
314 Range Resources Corp, 5.000%, due 15/03/2023 318 0.02 260 Verizon Communications Inc, 2.625%, due 15/08/2026 260 0.02
200 Range Resources Corp, 4.875%, due 15/05/2025 203 0.01 190 Verizon Communications Inc, 3.000%, due 22/03/2027 192 0.01
280 Raytheon Technologies Corp, 3.150%, due 15/12/2024 286 0.02 580 Verizon Communications Inc, 2.100%, due 22/03/2028 561  0.04
650 Raytheon Technologies Corp, 3.950%, due 16/08/2025 685  0.05 1,062 Verizon Communications Inc, 4.329%, due 21/09/2028 1,158 0.08
630 Raytheon Technologies Corp, 4.125%, due 16/11/2028 681  0.05 190 Verizon Communications Inc, 3.875%, due 08/02/2029 202 0.01
280 Raytheon Technologies Corp, 2.250%, due 01/07/2030 265  0.02 500 Verizon Communications Inc, 3.150%, due 22/03/2030 502 0.03
130 Raytheon Technologies Corp, 4.500%, due 01/06/2042 146 0.01 630 Verizon Communications Inc, 1.750%, due 20/01/2031 568  0.04
370 Republic Services Inc, 2.500%, due 15/08/2024 374 0.03 1,110 Verizon Communications Inc, 2.550%, due 21/03/2031 1,066  0.07
430 salesforce.com Inc, 3.250%, due 11/04/2023 439 0.03 1,897 Verizon Communications Inc, 144A,
140 salesforce.com Inc, 3.700%, due 11/04/2028 149  0.01 2.355%, due 15/03/2032 1,773 0.12
80 Santander Holdings USA Inc, 4.500%, due 17/07/2025 84  0.01 1,390 Verizon Communications Inc, 4.500%, due 10/08/2033 1,547  0.10
322 Schlumberger Holdings Corp, 3.900%, due 17/05/2028 335 0.02 580 Verizon Communications Inc, 5.250%, due 16/03/2037 692  0.05
430 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 571 0.04 1,480 Verizon Communications Inc, 2.650%, due 20/11/2040 1,286 0.09
150 Southwestern Electric Power Co, 510 Verizon Communications Inc, 3.850%, due 01/11/2042 514 0.03
6.200%, due 15/03/2040 191 0.01 430 Verizon Communications Inc, 4.125%, due 15/08/2046 449 0.03
20 Southwestern Energy Co, 5.375%, due 01/02/2029 21 - 550 Verizon Communications Inc, 4.862%, due 21/08/2046 659  0.04
80 Southwestern Energy Co, 5.375%, due 15/03/2030 83 001 50 Verizon Communications Inc, 5.500%, due 16/03/2047 63 -
190 Southwestern Energy Co, 4.750%, due 01/02/2032 189 0.01 320 Verizon Communications Inc, 4.000%, due 22/03/2050 329 0.02
552 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A, 2,200 Verizon Communications Inc, 2.875%, due 20/11/2050 1,884 0.13
8.000%, due 20/09/2025 601 0.04 830 Visa Inc, 3.150%, due 14/12/2025 861  0.06
20 Sprint Capital Corp, 6.875%, due 15/11/2028 24 - 890 Visa Inc, 4.300%, due 14/12/2045 1,032 0.07
515 Sprint Capital Corp, 8.750%, due 15/03/2032 715 0.05 390 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 372 0.03
10 Sprint Corp, 7.875%, due 15/09/2023 " - 300 Walmart Inc, 1.500%, due 22/09/2028 286 0.02
220 Sprint Corp, 7.625%, due 15/02/2025 244 0.02 150 Walmart Inc, 1.800%, due 22/09/2031 141 0.01
150 Targa Resources Partners LP / Targa Resources Partners 170 Walt Disney Co/The, 6.650%, due 15/11/2037 232 0.02
Finance Corp, 5.000%, due 15/01/2028 155 0.01 410 Wells Fargo & Co, 4.480%, due 16/01/2024 429 003
290 Targa Resources Partners LP / Targa Resources Partners 240 Wells Fargo & Co, 3.750%, due 24/01/2024 248 0.02
Finance Corp, 5.500%, due 01/03/2030 307 0.02 1,500 Wells Fargo & Co, 1.654%, due 02/06/2024 * 1,495  0.10
360 Targa Resources Partners LP / Targa Resources Partners 1,150 Wells Fargo & Co, 2.188%, due 30/04/2026 * 1,135 0.08
Finance Corp, 4.875%, due 01/02/2031 37002 870 Wells Fargo & Co, 3.000%, due 23/10/2026 882  0.06
200 T_arga Resources Partners LP / Targa Resources Partners 3,940 Wells Fargo & Co, 4.300%, due 22/07/2027 4209 028
Finance Corp, 4.000%, due 15/01/2032 197 0.01 560 Wells Fargo & Co, 3.584%, due 22/05/2028 * 579 0.04
640 Target Corp, 2.250%, due 15/04/2025 ) 644 0.04 750 Wells Fargo & Co, 2.393%, due 02/06/2028 * 734 005
16 Teachers Insurance & Annuity Association of America, 960 Wells Fargo & Co, 4.150%, due 24/01/2029 1,025 0.07
6.850%, due 16/12/2039 _ _ 22 - 1,330 Wells Fargo & Co, 2.879%, due 30/10/2030 * 1310 0.09
300 Teachers Insurance & Annuity Association of America, 620 Wells Fargo & Co, 4.478%, due 04/04/2031 * 677 0.05
144A, 4.900%, due 15/09/2044 351 002 580 Wells Fargo & Co, 4.900%, due 17/11/2045 659  0.04
380 Texas Instruments Inc, 1.750%, due 04/05/2030 359 0.02 720 Wells Fargo & Co, 4.400%, due 14/06/2046 773 0.05
980 The Vanguard Group Inc, 3.050%, due 22/08/2050 teo 879  0.06 1,890 Wells Fargo & Co' 4 750%' due 07/12/2046 2126 014
420 Time Warner Cable LLC, 7.300%, due 01/07/2038 526 0.04 6’160 w ‘e o % ! ’
Y , ells Fargo & Co, 5.013%, due 04/04/2051 7,603 0.51
560 Time Warner Cable LLC, 5.875%, due 15/11/2040 628 0.04 130 Wells Fargo & Co, Series U, 5.875%, Perpetual * 137 0.01
85 Time Warner Entertainment Co LP, 170 Western Midstream Operating LP,
8.375%, due 15/07/2033 16 001 1.844%, due 13/01/2023* 169 0.01
50 TJX Cos Inc/The, 2.250%, due 15/09/2026 50 - 460 Western’Midstream Operating LP,
2,640 T-Mobile USA Inc, 3.500%, due 15/04/2025 2,715 0.18 3.600%, due 01/02/2025 ! 462 0.03
160 T-Mobile USA Inc, 2.250%, due 15/02/2026 155 0.01 110 Western Midstream Operating LP,
120 T-Mobile USA Inc, 3.750%, due 15/04/2027 125 0.01 4.500%, due 01/03/2028 114  0.01
520 T-Mobile USA Inc, 2.625%, due 15/02/2029 489  0.03 1,900 Western Midstream Operating LP,
1,660 T-Mobile USA Inc, 3.875%, due 15/04/2030 1,718 0.12 4.550%, due 01/02/2030 1,957 0.13
450 T-Mobile USA Inc, 2.550%, due 15/02/2031 422 0.03 40 Western Midstream Operating LP,
380 T-Mobile USA Inc, 2.875%, due 15/02/2031 357 0.02 5.300%, due 01/03/2048 41 -
240 T-Mobile USA Inc, 3.500%, due 15/04/2031 237 0.02 310 Western Midstream Operating LP,
70 T-Mobile USA Inc, 2.250%, due 15/11/2031 63 - 5.500%, due 15/08/2048 318 0.02
1,170 T-Mobile USA Inc, 144A, 2.700%, due 15/03/2032 1,101 0.07 310 Western Midstream Operating LP,
220 T-Mobile USA Inc, 3.000%, due 15/02/2041 191 0.01 5.750%, due 01/02/2050 316 0.02
10 T-Mobile USA Inc, 3.300%, due 15/02/2051 9 - 40 WestRock RKT LLC, 4.000%, due 01/03/2023 41 -
150 Toll Brothers Finance Corp, 4.375%, due 15/04/2023 153 0.01 100 Williams Cos Inc/The, 3.700%, due 15/01/2023 101 0.01
1,350 Transcontinental Gas Pipe Line Co LLC, 350 Williams Cos Inc/The, Series A,
7.850%, due 01/02/2026 1,592 0.1 7.500%, due 15/01/2031 451 0.03

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Kuwait — 0.11% (28 February 2021: 0.10%)
United States — (continued) 1,530 Kuwait International Government Bond, 144A,
760 Williams Cos Inc/The, 7.750%, due 15/06/2031 996  0.07 3.500%, due 20/03/2027 1622 oM
1,038 Williams Cos Inc/The, 8.750%), due 15/03/2032 1,457 0.10 Mexico — 2.02% (28 February 2021: 1.96%)
110 Wyeth LLC, 5.950%, due 01/04/2037 144 0.01 MXN 6,990 Mexican Bonos, Series M 20,
390,234 26.22 10.000%, due 05/12/2024 360 0.02
Total Corporate Bonds and Notes (Cost $480,108) A0 3253 NI\ 165417 Mesican Bonos, Seres M, 7.750%, due 131112042 7738 052
, Xil , i , 7. o, du ' .
Government Bonds and Notes — 30.21% (28 February 2021: 26.81%) MXN 256,970 Mexican Bonos, Series M, 8.000%, due 07/11/2047 12,298 0.83
Argentina — 0.15% (28 February 2021: 0.14%) 3,010 Mexico Government International Bond,
212 Argentine Republic Government International Bond, 4'60_0%' due 10/02/2048 . 2,892 0.19
1.000%, due 09/07/2029 70 0.01 190 Mexm'c: Government International Bond,
2,566 Argentine Republic Government International Bond, 5.750%, due 12/10/2110 196 001
0.500%, due 09/07/2030 825 0.6 30,136 2.02
1,062 Argentine Republic Government International Bond, Nigeria — 0.02% (28 Feb: 2021: 0.02%
1.125%, due 09/07/2035 316 0.02 igeria — 0.02% (28 February 2021: 0.02%)
1,850 Argentine Republic Government International Bond, 300 N\genz Government International Bond, 144A,
2.500%, due 09/07/2041 633 0.04 6.500%, due 28/11/2027 287 0.02
757 Provincia de Buenos Aires/Government Bonds, 144A, Panama — 0.10% (28 February 2021: 0.09%)
3.900%, due 01/09/2037 323 002 670 Panama Government International Bond,
2,167 0.15 2.252%, due 29/09/2032 593 0.04
. o N o 950 Panama Government International Bond,
Brazil — 0.95% (28 February 2021: 0.82%) 4.500%, due 01/04/2056 921 006
BRL 2,241 Brazil Notas do Tesouro Nacional Serie B, Series NTNB,
6.000%, due 15/05/2023 B 1,692 0.11 1,514 0.10
BRL 11,136 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, Paraguay — 0.03% (28 February 2021: 0.00%)
10.000%, due 01/01/2023 2122 014 470 Paraguay Government International Bond, 144A,
BRL 17,005 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, 3.849%, due 28/06/2033 450  0.03
10.000%, due 01/01/2027 3,152 0.21 -
350 Brazilian Government International Bond, Peru — 0.19% (28 February 2021: 0.18%)
2.625%, due 05/01/2023 353 0.03 2,180 Peruvian Government International Bond,
770 Brazilian Government International Bond, 2.783%, due 23/01/2031 2,065 0.14
4.625%, due 13/01/2028 783 0.05 580 Peruvian Government International Bond,
6,000 Brazilian Government International Bond, 5.625%, due 18/11/2050 726 0.05
5.000%, due 27/01/2045 5344 036 2791 019
880 Brazilian Government International Bond, "
4.750%, due 14/01/2050 738 005 Qatar — 0.34% (28 February 2021: 0.32%)
14184 095 620 Qatar Government International Bond, 144A,
. . 4.000%, due 14/03/2029 676 0.05
Colombia — 0.16% (28 February 2021: 0.09%) 2,380 Qatar Government International Bond, 144A,
890 Colombia Government International Bond, 4.817%, due 14/03/2049 2,89  0.19
3.250%, due 22/04/2032 746 0.05 1,290 Qatar Government International Bond, 144A,
900 Colombia Government International Bond, 4.400%, due 16/04/2050 1,492  0.10
4.125%, due 22/02/2042 704 0.05 5064 034
990 Colombia Government International Bond, - N
5.625%, due 26/02/2044 895 006 Russia — 0.66% (28 February 2021: 1.31%)
RUB 52,900 Russian Federal Bond — OFZ, Series 6211,
2345 016 7.000%, due 25/01/2023 ty 391 0.03
Egypt — 0.08% (28 February 2021: 0.07%) RUB 116,430 Russian Federal Bond — OFZ, Series 6215,
1,110 Egypt Government International Bond, 144A, 7.000%, due 16/08/2023 tvy 920  0.06
5.577%, due 21/02/2023 1,123 0.08 RUB 16,270 Russian Federal Bond — OFZ, Series 6219,
0 —
Indonesia — 1.44% (28 February 2021: 0.62%) RUB 89,250 ;Jsii(;n/u 'F:(;J:rglségiiiz?zc?éysfenes 6207 *
650 Indonesia Government International Bond, ' 8.150%, due 03/02/2027 T"y ' 496  0.03
3.750%, due 25/042022 652 0.04 RUB 203,271 Russian Federal Bond — OFZ, Series 6212,
1,510 Indonesia Government International Bond, 144A, 7.050%, due 19/01/2028 ty 1,007 007
5.875%, due 15/01/2024 1617 0M RUB 689,514 Russian Federal Bond — OFZ, Series 6224,
200 Indonesia Government International Bond, 144A, 6.900%, due 23/05/2029 tvy 3,222 0.22
3.850%, due 18/07/2027 211002 RUB 232,730 Russian Federal Bond — OFZ, Series 6228,
590 Indonesia Government International Bond, 7.650%, due 10/04/2030 tvy 1,132 0.08
3.500%, due 11/01/2028 610 0.04  gyp 22,030 Russian Federal Bond — OFZ, Series 6225,
1,610 Indonesia Government International Bond, 144A, 7.250%, due 10/05/2034 ty 99 0.01
5.125%, due 15/01/2045 1,803 0.12 RUB 382,680 Russian Federal Bond — OFZ, Series 6230,
280 Indonesia Government International Bond, 7.700%, due 16/03/2039 1y 2469 016
5.125%, due 15/01/2045 314 0.02 - - - -
200 Indonesia Government International Bond, 144A, 9825 0.66
5.250%, due 08/01/2047 230  0.02 United Arab Emirates — 0.30% (28 February 2021: 0.27%)
430 z‘gggeo/siadGOV1e;%qsgéél{gemati°nal Bond, 40 0.03 1,270 Abu Dhabi Government International Bond, 144A,
- 0, due . 2.500%, due 11/10/2022 1,282 0.08
3,970 I;\c;ggeo/sladGovggr;%?;gLrgernatlonal Bond, 3750 025 3,010 Abu Dhabi Government International Bond, 144A,
. 0, due . . 3.875%, due 16/04/2050 3,232 0.22
IDR 171,202,000 Indonesia Treasury Bond, Series FR91,
6.375%, due 15/04/2032 11,786 0.79 4514 030
21.422 144 United States — 23.47% (28 F.ebruary 2021: 19.35%)
Israel — 0.07% (28 February 2021: 0.07%) 1,440 Zeg;“gi'/”fjﬂ‘;”f‘s origage Association, 953 o013
X b, . .
650 Israel Government International Bond, 140 United States Treasury Note/Bond,
2.750%, due 03/07/2030 662 0.04 0.250%, due 15/11/2023 137 0.01
390 State of Israel, 3.375%, due 15/01/2050 382 0.03 190 United States Treasury Note/Bond,
1,044 0.07 0.250%, due 30/09/2025 180 0.01
Kenya — 0.12% (28 February 2021: 0.00%) 600 gg;%d/ftztjg Treasury tote! Bond, o oo
2,070 Republic of Kenya Government International Bond, 50 United Sltates Treasury Note/Bond,
144A, 6.300%, due 23/01/2034 1,747 0.12 0.375%, due 30/11/2025 48 _

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 758 Brown Group Holding LLC, 3.000%, due 07/06/2028 * 751 0.05
United States — (continued) 879 Caesars Resort Collection LLC,
*
810 United States Treasury Note/Bond, 1491 25;2:/;’[{(;:;: Eégié?;? LLC 876 006
0.375%, due 31/01/2026 769 0.05 . '
61,510 United States Treasury Note/Bond, 2.959%, due.22./12/2024 N o . 1.478 0.10
0.750%, due 31/05/2026 59,006 397 1 ;Jﬁ Eistlelak: A;/tlstlon de‘,d;i.ZS(l).\_/c(::, due 22/10/2026 513 0.03
90 United States Treasury Note/Bond, ' ange Reatthcare Hoidings LLE,
@ on
) , r unicati i ,
150 ?g;%i/ftztfz ;Ee/?iu/;yol;lgte/liond, 147 0.01 1..960%, due.3.0/04/2025 * . 2,081 0.14
4,590 United States Treasury Note/Bond, 1,261 CltaFieI Securities, 2.709%, due 27/02/2028 1,251 0.08
1.250%, due 31/12/2026 4485 030 676 Clarios Global LP, 3.459%, due 30/04/2026 * 670 0.05
35,150 United States Treasury Note/Bond, 98 CSC Holdings LLC, 2.691%, due 15/04/2027 * 95 0.01
1.500%, due 31/01/2027 34,741 233 258 CSC Holdings LLC, 2.441%, due 15/01/2026 * 251 0.02
18,330 United States Treasury Note/Bond, 1,879 DCert Buyer, Inc., 4.209%, due 16/10/2026 * 1,874 0.13
1.250%, due 30/06/2028 # 17,709 1.19 1,330 Deerfield Dakota Holding LLC,
350 United States Treasury Note/Bond, 4.750%, due 05/03/2027 * 1,326 0.09
1.000%, due 31/07/2028 333 0.02 70 Delta 2 (Lux) S.a.r.l,, 3.500%, due 01/02/2024 * 69 -
2,250 United States Treasury Note/Bond, 794 Delta Topco Inc, 4.500%, due 07/10/2027 * 790  0.05
1.125%, due 31/08/2028 2,154  0.14 709 Edelman Financial Center LLC/The,
12,650 United States Treasury Note/Bond, 4.250%, due 05/04/2028 * 704 0.05
1.250%, due 30/09/2028 12,197 0.82 317 Energizer Holdings, Inc., 2.750%, due 16/12/2027 * 315 0.02
1,570 United States Treasury Note/Bond, 276 Entercom Media Corp, 2.609%, due 17/11/2024 * 272 0.02
1.375%, due 31/10/2028 1,525 0.10 384 Eyecare Partners LLC, 3.974%, due 20/02/2027 * 381 0.03
4,030 United States Treasury Note/Bond, 179 FinCo I LLC, 2.709%, due 27/06/2025 * 177 0.01
1.625%, due 15/05/2031 3,961 0.27 236 First Eagle Holdings Inc, 2.724%, due 17/02/2027 * 232 0.02
12,580 United States Treasury Note/Bond, 791 Focus Financial Partners LLC, 2.105%, due 03/07/2024 * 783 0.05
1.250%, due 15/08/2031 11,948 0.80 904 Four Seasons Hotels Ltd, 2.209%, due 30/11/2023 * 899 0.06
4,140 United States Treasury Note/Bond, 660 Froneri U.S. Inc, 2.459%, due 30/01/2027 * 648  0.04
1.375%, due 15/11/2031 3,970 0.27 1,861 Gainwell Acquisition Corp, 4.750%, due 01/10/2027 * 1,855 0.12
2,050 United States Treasury Note/Bond, 350 Garda World Security Corp, 4.430%, due 30/10/2026 * 348  0.02
1.375%, due 15/11/2040 1773 0.12 2,128 Genesee & Wyoming Inc, 2.224%, due 30/12/2026 * 2,101 0.4
4,770 United States Treasury Note/Bond, 105 GFL Environmental Inc., 3.500%, due 31/05/2025 * 105 0.01
1.875%, due 15/02/2041 4,486 0.30 501 GoDaddy Operating Co, 1.959%, due 15/02/2024 * 495 0.03
3,460 United States Treasury Note/Bond, 1,948 Grifols Worldwide Operations USA Inc,
2.250%, due 15/05/2041 3,450 0.23 2.209%, due 15/11/2027 * 1,907 0.13
7,920 United States Treasury Note/Bond, 348 GVC Holdings Gibraltar Ltd, 3.000%, due 16/03/2027 * 346 0.02
1.750%, due 15/08/2041 7,264 049 1,116 Harbor Freight Tools USA Inc,
8,010 United States Treasury Note/Bond, 3.250%, due 19/10/2027 * 1,100  0.07
2'750W°' due 15/08/2047 8,773 0.59 1,435 Hilton Worldwide Finance LLC,
5,130 United States Treasury Note/Bond, 1.937%, due 21/06/2026 * 1,416 0.10
3.000%, due 15/02/2048 5903 040 1,038 ICON Luxembourg S.a.r.l., 2.750%, due 01/07/2028 * 1,028  0.07
10,900 United States Treasury Note/Bond, 567 iHeartCommunications Inc, 3.209%, due 01/05/2026 * 561 0.04
2.000%, due 15/02/2050 10,441 070 990 I1-VI Inc, 0.000%, due 08/12/2028 * 982 0.07
42,760 United States Treasury Note/Bond, 259 Indigo Merger Sub, Inc., 2.750%, due 01/07/2028 * 256 0.02
1.250%, due 15/05/2050 34125 229 677 Ineos U.S. Petrochemical, 3.250%, due 21/01/2026 * 670  0.04
47,130 United States Treasury Note/Bond, - L o |
1.375% due 15/08/2050 38 814 261 1,353 Jane Street Group, LLC, 2.959%, due 21/01/2027 * 1,339 0.09
18,010 United S'tates Treasury Note/Bond, ! 2,100 Leyel 3 Parent LLC, 1.959%, due 01/03/2027 * 2,054 0.14
1.625%, due 15/11/2050 15,785 1.06 457 Michaels Cos Inc./The, 5.000%, due 08/04/2028 * 427 0.03
23,050 United States Treasury Note/Bond, 1,320 Mozart Borrower LP, 3.750%, due 30/09/2028 * 1,309 0.09
1.875%, due 15/02/2051 21,465 1.44 2,189 Nexstar Broadcastmg Inc, 2.606%, due 19/09/2026 * 2,180 0.15
15,100 United States Treasury Note/Bond, 324 PCl Gaming Authority, 2.709%, due 31/05/2026 * 321 002
2.375%, due 15/05/2051 # 15,749 1.06 629 Phoen!x Guarantor Inc, 3.459%, due 05/03/2026 * 621 0.04
6,670 United States Treasury Note/Bond, 520 Phoenix Newco, Inc., 4.000%, due 11/08/2028 * 517 0.03
2.000%, due 15/08/2051 6,400 0.43 2,613 Pilot Travel Centers, 2.209%, due 29/07/2028 * 2,577 017
5,820 United States Treasury Note/Bond, 1,845 Prime Security Installations Ltd,
1.875%, due 15/11/2051 5432 037 3.500%, due 23/09/2026 * 1,828  0.12
340248 23.47 470 Project Sky Merger Sub, Inc., 4.250%, due 10/08/2028 * 467  0.03
. . 620 Quikrete Holdings, Inc., 0.000%, due 11/06/2028 * 615 0.04
Total Government Bonds and Notes (Cost $497,630) 449,483 30.21 983 Rackspace Technology Global, Inc,
Loan Notes — 5.58% (28 February 2021: 5.79%) 3.500%, due 09/02/2028 * 956 0.06
1,606 RealPage Inc, 3.750%, due 18/02/2028 * 1,591 0.1
1,405 1011778 BC ULC, 1.959%, due 14/11/2026 * 1,381 0.09 910 RegionalCare Hospital Partners Holding,
560 Air Canada, 4.250%, due 27/07/2028 * 558 0.04 3.959%, due 16/11/2025 * 901 0.06
1,200 Ali Group S.R.L., 0.000%, due 13/10/2028 * 1,185  0.08 1,881 Reynolds Consumer Products LLC,
2,151 Allied Universal Holdco LLC, 4.250%, due 14/05/2028 * 2,126 014 1.959%, due 04/02/2027 * 1,857 0.12
554 Alterra Mountain Co, 4.000%, due 30/07/2028 * 550 0.04 2,329 Scientific Games International Inc,
214 American Axle & Manufacturing Inc, 2.959%, due 14/08/2024 * 2,317 0.16
3.000%, due 06/04/2024 * 213 0.01 1,420 Setanta Aircraft Leasing DAC,
683 AMWINS Group, Inc., 3.000%, due 17/02/2028 * 673 0.05 2.140%, due 05/11/2028 * 1,413 0.10
1,214 APi Group Inc, 2.709%, due 01/10/2026 * 1,203 0.08 1,480 SkyMiles IP Ltd, 4.750%, due 16/09/2027 * 1,551 0.10
410 Aramark Services Inc, 1.959%, due 11/03/2025 * 403 0.03 1,870 Sotera Health, 3.250%, due 13/12/2026 * 1,849 0.12
2,024 Asplundh Tree Expert LLC, 1.959%, due 04/09/2027 * 2,001 0.13 1,389 Station Casinos LLC, 2.500%, due 08/02/2027 * 1,373 0.09
1,088 Asurion LLC, 3.209%, due 03/11/2024 * 1,076 0.07 872 Terrier Media Buyer, Inc., 3.709%, due 17/12/2026 * 862  0.06
1,002 Asurion LLC, 3.459%, due 18/12/2026 * 987  0.07 79 TransDigm Group Inc, 2.459%, due 09/12/2025 * 78  0.01
195 Asurion LLC, 3.334%, due 03/11/2023 * 194 0.01 50 Triton Water Holdings, Inc., 4.000%, due 16/03/2028 * 49 -
356 Avolon TLB Borrower 1 (US) LLC, 1,358 UFC Holdings LLC, 3.500%, due 29/04/2026 * 1,342 0.09
2.750%, due 01/12/2027 * 355 0.02 1,102 United Airlines Inc, 4.500%, due 14/04/2028 * 1,098  0.07
1,053 Berry Global Inc, 1.876%, due 01/07/2026 * 1,036 0.07 828 Univision Communications Inc,
261 Brightview Landscapes LLC, 2.750%, due 15/08/2025 * 258 0.02 4.000%, due 24/03/2026 * 823 0.06
360 Brookfield WEC Holdings Inc., 1,122 Verscend Holding Corp., 4.209%, due 27/08/2025 * 1,120 0.08
3.250%, due 01/08/2025 * 355 0.02 2,102 Virgin Media Bristol LLC, 2.691%, due 04/01/2028 * 2,071 0.14
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% of % of
Face Value Net Value Net
Value (000’s) Asset Contracts (000's) Asset
(000°s) Value (000°s) $ Value
Loan Notes — (continued) Inflation Swaps — (0.04%) (28 February 2021: 0.00%)
20 Whatabrands LLC, 3.750%, due 21/07/2028 * 20 - Unrealised depreciation of contracts (see below) (551) (0.04)
690 Zayo Group Holdings Inc, 3.209%, due 09/03/2027 * 676  0.05 Interest Rate Swaps — (0.20%) (28 February 2021: (0.08%))
f 0y *
590 Ziggo BV, 2.691%, due 15/04/2028 579 004 Unrealised depreciation of contracts (see below) (2,957) (0.20)
Total Loan Notes (Cost $83,747) 83,101 5.58 Swaptions — (0.02%) (28 February 2021: 0.00%)
Collective Investment Schemes — 2.29% (28 February 2021: 1.67 %) Unrealised depreciation of contracts (see below) (258)  (0.02)
2,243 Franklin Templeton China Funds — Western Asset China Forward Foreign Currency Contracts — (0.49%) (28 February 2021: (0.15%))
- Bond Fund - Class LM 34,088 2.29 Unrealised depreciation of contracts (see below) (7,304) (0.49)
Total Collective Investment Schemes (Cost $29,244) 34,088  2.29 Futures — (0.60%) (28 February 2021: (0.35%))
Total Investments and Pledged Investments at fair value through Ji ot f | 2964) (0.60
profit or loss (Cost §1,527,654) 1478052 99.33 Unrealised depreciation of contracts (see below) (8,964) (0.60)
Total Financial Liabilities at fair value through profit or loss (21,510) (1.45)
val %NOI Total Financial Assets and Financial Liabilities at fair value through
aue e fit or | 1,478,041  99.34
Contracts (000's) Asset profit or loss —
(000's) Value Other Assets in Excess of Liabilities 10,049 0.66
Purchased Options — 0.03% (28 February 2021: 0.05%) Total Net Assets $1,488,090 100.00
B &';J?ﬂéﬁg;@?m 2022 Call 127.00, due 25/03/2022 - 139 0.01 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
— U.S. 5 Year April 2022 Call 118.25, due 25/03/2022 — than 0.01%.
Morgan Stanley 62 - 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
— U.S. Bond April 2022 Call 155.00, due 25/03/2022 — amended. These securities may only be resold, in transactions exempt from registration,
Morgan Stanley 102 0.01 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
— U.S. Bond April 2022 Call 156.00, due 25/03/2022 — $211,604,000 or 14.27% of net assets.
Morgan Stanley 80 001 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
Total Purchased Options (Cost $250) 383  0.03 2022.
Credit Default Swaps — 0.33% (28 February 2021: 0.59%) T llliquid.
Unrealised appreciation of contracts (see below) 4,882  0.33 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Inflation Swaps — 0.05% (28 February 2021: 0.00%) Committee. _ _
Unrealised appreciation of contracts (see below) 750 0.05 e Security is in default as at 28 February 2022 (either principal and / or interest).
Interest Rate Swaps — 0.05% (28 February 2021: 0.49%) Szctrfr:ietzt:o longer accruing income post year end due to the uncertainty of interest
Unrealised appreciation of contracts (see below) 647 0.05 pay o L .
# Security (in whole or part) pledged as collateral for derivatives trading as at 28 February
Index Swaps — 0.37% (28 February 2021: 0.00%) 2022.
Unrealised appreciation of contracts (see below) 5,476 0.37 + Securities purchased on a to-be-announced basis.
Forward Foreign Currency Contracts — 0.23% (28 February 2021: 0.10%) The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
Unrealised appreciation of contracts (see below) 3,409 0.23 Price Index (RPI). The coupon rate is the rate as of 28 February 2022.
Futures — 0.40% (28 February 2021: 0.18%)
Unrealised appreciation of contracts (see below) 5,952 0.40 ABBREVIATIQNS: )
Total Financial Assets at fair value through profit or loss 1499,551 100.79 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
steady stream of interest.
% of REMIC — Real Estate Mortgage Investment Conduit.
Value Net
Contracts (000's) Asset TBA — To Be Announced.
(000°s) $ Value BRL — Brazilian Real
Written Options — (0.10%) (28 February 2021: (0.12%)) IDR - Indonesian Rupiah
— U.S. 10 Year April 2022 Call 128.00, due 25/03/2022 - MXN — Mexican Peso
Morgan Stanley (161) (0.01) RUB — Russian Ruble
— U.S. 10 Year April 2022 Call 128.50, due 25/03/2022 - o
Morgan Stanley (105)  (0.01) 1ét°fl
~ U.S. 10 Year April 2022 Call 129.00, due 25/03/2022 — Analysis of Total Assets Asects
Morgan Stanley (37) -
= U.S. 10 Year April 2022 Call 129.50, due 25/03/2022 - Transferable securities admitted to an official exchange listing or traded on a regulated
Morgan Stanley (27) - market 87.09
— U.S. 10 Year April 2022 Call 130.00 25/03/2022 — . .
kl/lzrgan si‘;;les” ce . due 25/03/. 1) _ Other transferable securities dealt in on another regulated market 5.32
- U.S. 10 Year April 2022 Call 130.50, due 25/03/2022 - Collective investment schemes 2.18
Morgan Stanley n - Financial derivative instruments 1.38
— U.S. 10 Year June 2022 Call 130.00, due 20/05/2022 —
Other assets 4.03
Morgan Stanley (56) -
— U.S. 5 Year April 2022 Call 117.75, due 25/03/2022 - Total Assets 100.00
Morgan Stanley (282) (0.02) ;
— U.S. 5 Year April 2022 Call 118.00, due 25/03/2022 -
Morgan Stanley (235) (0.02)
(1) U.S. 5 Year April 2022 Call 118.75, due 25/03/2022 -
Morgan Stanley (249) (0.02)
— U.S. 5 Year April 2022 Put 117.25, due 25/03/2022 —
Morgan Stanley (65) -
— U.S. Bond April 2022 Call 157.00, due 25/03/2022 —
Morgan Stanley (129) (0.01)
— U.S. Bond April 2022 Call 158.00, due 25/03/2022 —
Morgan Stanley (98) (0.01)
Total Written Options (Cost $(1,118)) (1,476) (0.10)
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Schedule of Credit Default Swaps

28 February 2022

Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000’s) (000's)
Bank of America Merrill Lynch CDX.NA.HY, 5.000% - Sell 20/12/2026 32,275 $ 1,796
Goldman Sachs CDX.NA.IG, 1.000% - Sell 20/12/2026 210,433 3,086
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000's): $9,660) $ 4,882
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000's): $-) -
Net Appreciation of Credit Default Swaps (28 February 2021 (000's): $9,660) $ 4,882
Schedule of Interest Rate Swaps

Notional Amount Value
Counterparty Rate Expiration Date (000’s) (000's)
Citi Pay Floating BRL CDI CETIP, Receive Fixed 7.024% 04/01/2027 15,900 $ (238)
Citi Pay Floating BRL CDI CETIP, Receive Fixed 7.024% 04/01/2027 16,899 (253)
Citi Pay Floating BRL CDlI, Receive Fixed 7.024% 04/01/2027 13,400 (201)
JP Morgan Pay Floating BRL CDI, Receive Fixed 7.044% 04/01/2027 11,000 (163)
Morgan Stanley Pay Floating USD 3M Libor BBA, Receive Fixed 0.190% 15/06/2022 56,215 (66)
Morgan Stanley Pay Floating USD 3M Libor BBA, Receive Fixed 0.820% 04/06/2024 134,778 (1,720)
Morgan Stanley Pay Fixed 1.350%, Receive Floating USD 3M Libor BBA 15/02/2028 7,200 209
Morgan Stanley Pay Floating MXN TIIE Banxico, Receive Fixed 7.450% 18/07/2029 142,060 (151)
Morgan Stanley Pay Floating MXN TIIE Banxico, Receive Fixed 7.440% 20/07/2029 147,960 (162)
Morgan Stanley Pay Fixed 2.000%, Receive Floating USD 3M Libor BBA 03/06/2051 735 (1)
Morgan Stanley Pay Fixed 2.050%, Receive Floating USD 3M Libor BBA 07/06/2051 131 (2)
Morgan Stanley Pay Fixed 1.671%, Receive Floating USD 3M Libor BBA 09/07/2051 5,948 438
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000s): $8,077) $ 647
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): $(1,290)) (2,957)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000's): $6,787) $ (2,310
Schedule of Index Swaps

Notional Amount Value
Counterparty Reference Entity Expiration Date (000’s) (000's)
Morgan Stanley Pay Fixed 0.710%, Receive Floating USD SOFR Compound 15/05/2027 60,282 $ 2,607
Morgan Stanley Pay Fixed 1.130%, Receive Floating USD SOFR Compound 15/08/2028 28,059 813
Morgan Stanley Pay Fixed 1.200%, Receive Floating USD SOFR Compound 01/11/2028 9,446 243
Morgan Stanley Pay Fixed 1.220%, Receive Floating USD SOFR Compound 15/08/2028 20,467 479
Morgan Stanley Pay Fixed 1.520%, Receive Floating USD SOFR Compound 20/11/2026 22,420 132
Morgan Stanley Pay Fixed 1.520%, Receive Floating USD SOFR Compound 15/02/2047 15,537 717
Morgan Stanley Pay Fixed 1.630%, Receive Floating USD SOFR Compound 15/05/2047 16,950 388
Morgan Stanley Pay Fixed 1.729%, Receive Floating USD SOFR Compound 15/02/2047 17,531 63
Morgan Stanley Pay Fixed 1.733%, Receive Floating USD SOFR Compound 20/10/2031 13,940 34
Unrealised Appreciation of Index Swaps (28 February 2021 (000's): $-) $ 5,476
Unrealised Depreciation of Index Swaps (28 February 2021 (000°s): $-) -
Net Appreciation of Index Swaps (28 February 2021 (000's): $-) $ 5,476
Schedule of Inflation Swaps

Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000's)
Morgan Stanley USD - CPI Urban Consumers 18/11/2023 19,740 $ 308
Morgan Stanley USD — CPI Urban Consumers 20/10/2026 13,940 442
Morgan Stanley USD - CPI Urban Consumers 18/11/2026 19,740 (175)
Morgan Stanley USD — CPI Urban Consumers 20/10/2031 13,940 (376)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000°s): $-) $ 750
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000's): $-) (551)
Net Appreciation of Inflation Swaps (28 February 2021 (000°s): $-) $ 199
Schedule of Swaptions

Notional Amount Value
Counterparty Description Effective Date (000's) (000's)
Citi Swaption Payer Strike 0.01% 02/05/2022 25,880 $ (258)
Unrealised Appreciation of Swaptions (28 February 2021 (000's): $-) -
Unrealised Depreciation of Swaptions (28 February 2021 (000's): $-) (258)
Net Depreciation of Swaptions (28 February 2021 (000's): $-) $ (258)

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

Buy Currency

Sell Currency

28 February 2022

Unrealised
Appreciation/
(Depreciation)

of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
01/03/2022 BNY Mellon Buy usb 1 Sell AUD 1 $ -
11/03/2022 Bank of America Merrill Lynch Buy usD 3,175 Sell RUB 239,520 961
15/03/2022 BNY Mellon Buy usb 113 Sell AUD 158 (2)
15/03/2022 BNY Mellon Buy usb 14,981 Sell EUR 13,181 190
15/03/2022 BNY Mellon Buy usb - Sell GBP - -
15/03/2022 BNY Mellon Buy GBP 20 Sell usb 27 -
15/03/2022 BNY Mellon Buy EUR 37,546 Sell usb 42,946 (818)
15/03/2022 BNY Mellon Buy AUD 8,429 Sell usb 6,033 91
15/03/2022 Morgan Stanley Buy usb 4,429 Sell RUB 337,446 1,315
19/04/2022 Citi Buy usb 325 Sell BRL 1,900 (39)
19/04/2022 Citi Buy usb 19,286 Sell CNH 123,791 (238)
19/04/2022 Citi Buy usb 3,909 Sell EUR 3,454 29
19/04/2022 Citi Buy EUR 285 Sell usb 325 (5)
19/04/2022 Citi Buy MXN 177,617 Sell usD 8,474 120
19/04/2022 Citi Buy INR 156,175 Sell usb 2,072 (16)
19/04/2022 Citi Buy IDR 40,407,938 Sell usb 2,787 15
19/04/2022 Goldman Sachs Buy RUB 1,431,424 Sell usb 18,574 (5,936)
19/04/2022 Goldman Sachs Buy GBP 6,744 Sell usb 9,144 (95)
19/04/2022 JP Morgan Buy usb 21,711 Sell CNH 138,647 (155)
19/04/2022 JP Morgan Buy AUD 27,283 Sell usb 19,561 270
19/04/2022 Morgan Stanley Buy ZAR 29,450 Sell usb 1,850 52
19/04/2022 Morgan Stanley Buy CAD 67,341 Sell usb 52,914 223
19/04/2022 Morgan Stanley Buy JpY 2,167,758 Sell usD 18,735 143
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $1,679) $ 3,409
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(2,446)) (7,304)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(767)) $ (3,895
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000's)
90 Day Euro$ December 2022 Morgan Stanley 2,642 $ 649,106 $  (3,954)
90 Day Euro$ December 2023 Morgan Stanley 1,017 248,796 (2,485)
90 Day Euro$ June 2023 Morgan Stanley 309 75,636 (1,029)
90 Day Euro$ March 2022 Morgan Stanley (1,703) (422,961) 1,235
90 Day Euro$ September 2023 Morgan Stanley 73 17,860 (223)
Australia 10 Year Bond March 2022 Morgan Stanley 148 14,461 (523)
Euro FX Currency March 2022 Morgan Stanley 5 702 (7)
Euro-Bund March 2022 Morgan Stanley (228) (42,703) 1,745
Euro-Buxl 30 Year Bond March 2022 Morgan Stanley (25) (5,544) 524
Euro-OAT March 2022 Morgan Stanley 91 16,150 (743)
Japan 10 Year Bond (OSE) March 2022 Morgan Stanley (13) (17,018) 167
Mexican Peso Currency March 2022 Morgan Stanley 6 146 7
U.S. 10 Year Note (CBT) June 2022 Morgan Stanley 347 44,221 222
U.S. 5 Year Note (CBT) June 2022 Morgan Stanley 2,768 327,402 1,679
U.S. Long Bond (CBT) June 2022 Morgan Stanley 78 12,222 163
U.S. Ultra Bond (CBT) June 2022 Morgan Stanley 91 16,920 210
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $2,931) $ 5,952
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(5,784)) (8,964)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $(2,853)) $  (3,012)
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value
Corporate Bonds and Notes — 38.96% (28 February 2021: 39.27%) 320 Enexis Holding NV, 0.750%, due 02/07/2031 309 0.21
Australia — 0.67% (28 February 2021: 0.92%) 940 Euronext NV, 1.000%, due 18/04/2025 952 0.64
. o 300 ING Groep NV, 3.000%, due 11/04/2028 * 308 0.20
970 Glencore Finance Europe Ltd, 1.750%, due 17/03/2025 991 067  ysp 40 Shell International Finance BV, 2.750%, due 06/04/2030 36 002
Belgium — 1.32% (28 February 2021: 1.79%) usb 170 Shell International Finance BV, 3.250%, due 06/04/2050 146  0.10
140 Anheuser-Busch InBev SA/NV, 2.125%, due 02/12/2027 148 0.10 2,871 1.92
usb 90 Anheuser-Busch InBev Worldwide Inc, — o A o
4.350% due 01/06/2040 26 006 Norway — 0.92% (28 February 2021: 1.25%)
usD 140 Anheuser-Busch InBev Worldwide Inc, 1,030 DNB Bank ASA, 0.050%, due 14/11/2023 1,028 0.69
4.500%, due 01/06/2050 138 0.09 350 DNB Bank ASA, 1.250%, due 01/03/2027 * 350 0.23
1,100 KBC Group NV, 0.022%, due 24/11/2022 * 1,102 0.74 1,378 0.92
500 KBC Group NV, 1.875%, due 11/03/2027 * 500 0.33 Singapore — 0.33% (28 February 2021: 0.50%)
1974 132 500 Temasek Financial | Ltd, 1.250%, due 20/11/2049 488 033
Canada — 0.04% (28 February 2021: 0.10%) South Africa — 0.21% (28 February 2021: 0.29%)
usb 60 1011778 BC ULC / New Red Finance Inc, 144A, g f o
3.500%, due 15/02/2029 51 003 : 310 oAnglo American Capital Plc, 3.625 %, due 18/09/2025 315 0.21
usb 10 MEG Energy Corp, 144A, 5.875%, due 01/02/2029 9 001 Spain — 0.50% (28 February 2021: 0.66%)
60 0.04 300 Banco Santander SA, 2.500%, due 18/03/2025 311 0.21
- - 440 Tendam Brands SAU, 5.250%, due 15/09/2024 * 438 0.29
China — 0.01% (28 February 2021: 0.00%) 719 050
usD 10 NXP BV / NXP Funding LLC / NXP USA Inc, 144A, - -
2.700%, due 01/05/2025 9 0.01 Supranational — 2.89% (28 February 2021: 4.09%)
Denmark — 0.26% (28 February 2021: 0.36%) 780 African Development Bank, 0.500%, due 21/03/2029 772 0.52
390 Danske Bank A/S, 0.750%, due 02/06/2023 393 0.26 3,480 European Stability Mechanism, Series EUR,
anske 5a D 720%, due : 0.750%, due 05/09/2028 3,546 2.37
France — 1.82% (28 February 2021: 2.58%) 1318 289
310 Altice France SA/France, 3.375%, due 15/01/2028 283 0.19 o N o - -
600 Dassault Systemes SE, 0.125%, due 16/09/2026 54 039  Sweden—0.62% (28 February 2021: 0.84%)
200 IPD 3 BV, 5.500%, due 01/12/2025 201 0.14 760 Svenska Handelsbanken AB, 1.250%, due 02/03/2028 * 764 0.51
660 Orange SA, 5.000%, Perpetual * 733 0.49 160 Verisure Holding AB, 5.000%, due 15/04/2025 * 161 0.11
200 RTE Reseau de Transport d'Electricite SADIR, 925 0.62
2.125%, due 27/09/2038 212 0.14 . — o i o
700 Thales SA, 0.750%, due 23/01/2025 600 047  Switzerland —1.55% (28 February 2021: 1.20%)
920 Credit Suisse Group AG, 3.250%, due 02/04/2026 * 969 0.65
2712 182 160 Holcim Finance Luxembourg SA, 3.000%, Perpetual * 159 0.11
Germany — 3.55% (28 February 2021: 3.83%) 320 UBS AG/London, 0.500%, due 31/03/2031 294 020
800 Allianz SE, 2.625%, Perpetual * 718 0.48 330 UBS Group AG, 1.750%, due 16/11/2022 335 0.22
100 Allianz SE, 4.750%, Perpetual * 104 0.07 550 UBS Group AG, 1.500%, due 30/11/2024 561 0.37
200 Bayer AG, 2.375%, due 12/11/2079 * 193 0.3 2318 155
300 Muenchener Rueckversicherungs-Gesellschaft AG in - N o _ o
Muenchen, 6.250%, due 26/05/2042 * 303 021 United Arab Emirates — 0.46% (28 February 2021: 0.20%)
400 Muenchener Rueckversicherungs-Gesellschaft AG in usD 200 Galaxy Pipeline Assets Bidco Ltd, 2.625%, due 31/03/2036 162 0.11
Muenchen, 3.250%, due 26/05/2049 * 423 028 USD 250 MDGH GMTN RSC Ltd, 2.875%, due 21/05/2030 221 0.15
1,020 NRW Bank, 0.375%, due 16/05/2029 1,000 0.67 320 MDGH GMTN RSC Ltd, 1.000%, due 10/03/2034 306 0.20
690 Volkswagen Financial Services AG, 0.875%, due 31/01/2028 669  0.45 689  0.46
800 Volkswagen International Finance NV, - - N
1.250%. due 23/09/2032 781 0.52 United Kingdom 5.32% (28 February 2021: 4.29%)
1,100 Vonovia Finance BV, 0.000%, due 22/12/2022 * 1,103 0.74 1,070 Annington Funding Plc, 1.650%, due 12/07/2024 1,083 072
5294 355 100 Aviva Plc, 3.375%, due 04/12/2045 * 106 0.07
2 _ 1,050 Barclays Plc, 3.375%, due 02/04/2025 * 1,105 0.74
Israel — 0.23% (28 February 2021: 0.29%) 1,260 HSBC Holdings Plc, 3.000%, due 30/06/2025 1,324 089
usD 370 Teva Pharmaceutical Finance Co BV, 2.950%, due 18/12/2022 329 0.22 270 Leeds Building Society, 1.375%, due 05/05/2022 271 0.18
usb 10 Teva Pharmaceutical Finance Netherlands Il BV, 1,110 Lloyds Banking Group Plc, 0.199%, due 21/06/2024 * 1,120 0.75
2.800%, due 21/07/2023 9 0.01 1,190 NatWest Group Plc, 2.500%, due 22/03/2023 1,220 0.82
usD 10 Teva Pharmaceutical Finance Netherlands Ill BV, GBP 140 Pinewood Finance Co Ltd, 3.250%, due 30/09/2025 163 0.11
3.150%, due 01/10/2026 8 - 420 Rentokil Initial Plc, 0.950%, due 22/11/2024 422 0.28
346 023  USD 280 Standard Chartered Plc, 3.950%, due 11/01/2023 253 0.17
580 Standard Chartered Plc, 3.125%, due 19/11/2024 611 0.41
Italy —1.78% (28 February 2021: 0.56%) GBP 140 Virgin Media Secured Finance Plc, 5.250%, due 15/05/2029 166 0.1
1,100 FCA Bank SpA/lreland, 0.500%, due 13/09/2024 1,099 0.73 100 Wellcome Trust Ltd/The, 1.125%, due 21/01/2027 102 0.07
950 Intesa Sanpaolo SpA, 1.000%, due 04/07/2024 957 0.64 7946 532
620 UniCredit SpA, 2.000%, due 23/09/2029 * 607 0.41 . .
5 663 178 United States — 12.44% (28 February 2021: 10.85%)
- - usb 50 3M Co, 3.700%, due 15/04/2050 46 0.03
Japan — 0.43% (28 February 2021: 0.59%) 430 AbbVie Inc, 1.250%, due 01/06/2024 437 029
300 Asahi Group Holdings Ltd, 1.151%, due 19/09/2025 303 0.20 usD 420 Allied Universal Holdco LLC/Allied Universal Finance Corp/Atlas
340 Mitsubishi UFJ Financial Group Inc, 0.680%, due 26/01/2023 343 0.23 Luxco 4 Sarl, 144A, 4.625%, due 01/06/2028 351 0.23
646 043  USD 40 Amazon.com Inc, 4.250%, due 22/08/2057 41 003
usb 30 American International Group Inc, 2.500%, due 30/06/2025 27 0.02
p— L . ) " i
Luxembourg — 1.49% (28 February 2021: 1.26%) 220 AT&T Inc, 3.550%, due 17/12/2032 255 0.17
555 Blackstone Property Partners Europe Holdings Sarl, usb 40 Ball Corp, 3.125%, due 15/09/2031 33 0.02
1.750%, due 12/03/2029 533 036 1,390 Bank of America Corp, 1.379%, due 07/02/2025 * 1,412 095
930 Logicor Financing Sarl, 1.625%, due 15/07/2027 918 061 250 Becton Dickinson and Co, 1.000%, due 15/12/2022 252 017
260 Prolog.\s International Fur;ding Il SA, 2.375%, due 14/11/2030 275 0.18 420 Berkshire Hathaway Inc, 1.125%, due 16/03/2027 424 0.28
500 SELP Finance Sarl, 1.500%, due 20/11/2025 503 034 USD 290 Boeing Co/The, 5.150%, due 01/05/2030 286 0.19
2,229 1.49 usb 150 Boeing Co/The, 5.805%, due 01/05/2050 159 0.1
Macau — 0.20% (28 February 2021: 0.00%) usD 60 BE Capital Markets America Inc, 3.633%, due 06/04/2030 56 0.04
hi 4. 144A. 2.850%. due 08/03/2029 300 0.20 usD 13 Bristol-Myers Squibb Co, 2.900%, due 26/07/2024 12 0.01
USD 400 Sands China Ltd, . 2.850%, due : Usb 70 Broadcom Inc, 144A, 3.137%, due 15/11/2035 58 0.04
Netherlands — 1.92% (28 February 2021: 2.09%) usD 70 CCO Holdings LLC / CCO Holdings Capital Corp,
850 ABN AMRO Bank NV, 7.125%, due 06/07/2022 870 0.8 4.500%, due 01/05/2032 59 0.04
250 CTP NV, 0.625%, due 27/11/2023 250  0.17 usb 200 CCO Holdings LLC / CCO Holdings Capital Corp, 144A,
4.500%, due 01/06/2033 167 0.1
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value
Corporate Bonds and Notes — (continued) France — 12.75% (28 February 2021: 9.40%)
United States — (continued) 1,510 French Republic Government Bond OAT,
usb 20 Charter Communications Operating LLC / Charter 1.000%, due 25/05/2027 1,580 1.06
Communications Operating Capital, 4.908%, due 23/07/2025 19 001 880 French Republic Government Bond OAT,
usD 30 Cheniere Energy Inc, 4.625%, due 15/10/2028 27 0.02 O,750hAa, duz|25/05/2028 d 903 061
USD 50 Cheniere Energy Partners LP, 144A, 3.250%, due 31/01/2032 42 003 6,260 French Republic Government Bond OAT,
. 0.000%, due 25/11/2030 5,999 4.01
1,440 Citigroup Inc, 1.750%, due 28/01/2025 1,482 0.99 4725 French Republic Government Bond OAT
usb 10 Coca-Cola Co/The, 2.500%, due 01/06/2040 8 0.01 ’ 3.250% dpue 25/05/2045 ' 6.843 458
usb 10 Coca-Cola Co/The, 2.600%, due 01/06/2050 8 0.01 880 Fr.ench Rlepubhc Government Bond OAT. 144A ! :
usb 50 Coca-Cola Co/The, 2.500%, due 15/03/2051 38 0.03 1.500%. due 25/05/2050 ! ’ 955 0.64
usD 80 Costco Wholesale Corp, 1.600%, due 20/04/2030 66 0.04 590 Fr.ench R'epubhc Government Bond OAT :
usb 290 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 233 0.16 4.000%, due 25/04/2060 ! 1088 0.73
usb 140 CVS Health Corp, 3.750%, due 01/04/2030 131 0.09 1600 U.NEDIC'ASSEO 1.250%, due 25/05/2033 1’667 1'12
usb 90 Delta Air Lines Inc, 3.800%, due 19/04/2023 81 0.05 - — - - -
usb 170 Delta Air Lines Inc, 144A, 7.000%, due 01/05/2025 169 0.1 19,041 1275
usb 100 Delta Air b\nes Inc / SkyMiles IP Ltd, 144A, Germany — 15.99% (28 February 2021: 9.93%)
4.500%, due 20/10/2025 92 0.06 . .
- . 3,250 Bundesobligation, Series 177, 0.000%, due 14/04/2023 3,273 2.19
usb 20 Ee7lgaOOA/|r I(.jwlr}sszlgzg/sgg/lé\es P Ld, 1444, 84 006 1,000 Bundesrepublik Deutschland Bundesanleihe,
y by . 1.500%, due 15/02/2023 1,020 0.68
usb 70 Devon Energy Corp, 8.250%, due 01/08/2023 67 0.05 780 Bund ! blik Deutschland Bund leih !
430 DH Europe Finance Il Sarl, 1.800%, due 18/09/2049 393 026 unaesrepublik beutschiand bundesanieine,
. 0.500%, due 15/02/2025 801 0.54
usb 60 Exxon Mobil Corp, 3.452%, due 15/04/2051 53 0.04 4,080 Bundesrepublik Deutschland Bundesanleihe
usb 200 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 177 0.12 ' !
0.250%, due 15/02/2027 4,166 2.79
usb 20 Freeport-McMoRan Inc, 4.625%, due 01/08/2030 18 0.01 3,620 Bundesrepublik Deutschland Bundesanleihe
usb 200 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 205 0.14 ! 0.000%. due 15/08/2030 ! 3606 2.41
; . o, , .
1,080 General Electric Co, 0.875%, due 17/05/2025 1,076 0.72 11,00 Bundesrepublik Deutschland Bundesanleine
520 Goldman Sachs Group Inc/The, 2.000%, due 27/07/2023 533 036 ' 0.000%. due 15/02/2031 ! 11017 738
540 Goldman Sachs Group Inc/The, 2.125%, due 30/09/2024 560 0.37 - : -
usb 50 Goldman Sachs Group Inc/The, 3.500%, due 01/04/2025 46 0.03 23,883 1599
1,320 Goldman Sachs Group Inc/The, 2.000%, due 01/11/2028 1,344 0.90 Indonesia — 1.72% (28 February 2021: 2.28%)
usb 70 Home Depot Inc/The, 2.700%, due 15/04/2030 62 0.04 350 Indonesia Government International Bond
USD 20 Home Depot Inc/The, 3.300%, due 15/04/2040 18 001 1.400%, due 30/10/2031 ' 322 02
usb 210 Home Depot Inc/The, 3.350%, due 15/04/2050 184 0.12 USD 2,440 Indonesia Government International Bond,
580 John Deere Bank SA, 0.000%, due 03/10/2022 * 581 0.39 4.200%, due 15/10/2050 2240 1.50
1,370 JPMorgan Chase & Co, 0.625%, due 25/01/2024 1,379 0.92
usD 60 JPMorgan Chase & Co, 2.522%, due 22/04/2031 * 51 0.03 2562 172
usb 110 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 91 0.06 Italy — 8.01% (28 February 2021: 10.10%)
Usb 20 McDonald’s Corp, 3.625%, due 01/09/2049 18 0.01 3,050 Italy Buoni Poliennali Del Tesoro, 4.500%, due 01/03/2024 3323 222
usD 70 McDonald's Corp, 4.200%, due 01/04/2050 67 004 1,300 Italy Buoni Poliennali Del Tesoro, Series CPI, 144A,
usb 230 Morgan Stanley, 3.622%, due 01/04/2031 * 212 0.14 0.400%, due 15/05/2030 B 1,478 0.99
320 Netflix Inc, 3.875%, due 15/11/2029 351 023 6,065 Italy Buoni Poliennali Del Tesoro, 144A,
180 Netflix Inc, 3.625%, due 15/06/2030 193 0.13 3.250%, due 01/09/2046 7,163 4.80
usb 40 Northrop Grumman Corp, 5.250%, due 01/05/2050 45 0.03
Usb 90 NVIDIA Corp, 3.500%, due 01/04/2050 83 006 11,964 8.01
usb 50 PayPal Holdings Inc, 1.350%, due 01/06/2023 44 0.03 Mexico — 1.59% (28 February 2021: 1.94%)
usb 50 PayPal Holdings Inc, 1.650%, due 01/06/2025 44 0.03 850 Mexico Government International Bond,
450 Prologis Euro Finance LLC, 1.875%, due 05/01/2029 463 0.31 2.875%, due 08/04/2039 760  0.51
700 Prologis Euro Finance LLC, 1.500%, due 08/02/2034 667 0.45 USD 1,880 Mexico Government International Bond,
usb 40 Raytheon Technologies Corp, 2.250%, due 01/07/2030 34 0.02 4.600%, due 23/01/2046 1,619 1.08
usb 10 Southwestern Energy Co, 4.750%, due 01/02/2032 9 0.01 2379 159
usb 42 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A, - :
8.000%, due 20/09/2025 41 0.03 Qatar — 0.66% (28 February 2021: 0.65%)
usb 40 State Street Corp, 3.152%, due 30/03/2031 * 37 0.02 usb 910 Qatar Government International Bond,
usb 10 Targa Resources Partners LP / Targa Resources Partners Finance 4.817%, due 14/03/2049 988 0.66
Corp, 4.000%, due 15/01/2032 9 0.01 " -
UsD 60 Texas Instruments Inc, 1.750%, due 04/05/2030 50 003  Romania—0.48% (28 February 2021: 0.71%)
usb 50 T-Mobile USA Inc, 4.000%, due 15/04/2022 45 0.03 802 Romanian Government International Bond,
usb 10 T-Mobile USA Inc, 2.250%, due 15/02/2026 9 001 2.000%, due 14/04/2033 621 041
usb 40 T-Mobile USA Inc, 2.625%, due 15/02/2029 33 002 110 Romanian Government International Bond,
USD 110 T-Mobile USA Inc, 3.875%, due 15/04/2030 102 007 3.750%, due 07/02/2034 o1 0.07
usb 30 T-Mobile USA Inc, 2.875%, due 15/02/2031 25 0.02 722 0.48
usb 40 T-Mobile USA Inc, 144A, 3.500%, due 15/04/2031 35 0.02 : o . o
USD 10 United Airlines Inc, 144A, 4.375%, due 15/04/2026 9 oo  SouthAfrica—1.44% (28 February 2021: 1.48%)
usD 230 United Airlines Inc, 144A, 4.625%, due 15/04/2029 200 0.13 USD 2,500 Republic of South Africa Government International Bond,
UsD 20 UnitedHealth Group Inc, 3.750%, due 15/07/2025 19 001 4.300%, due 12/10/2028 2,146 144
760 Verizon Communications Inc, 1.850%, due 18/05/2040 722 0.48 South Korea — 0.77% (28 February 2021: 1.05%)
328 gg x?sa :”Cr 5'3383" gue ]Zgiggig ‘513 8»83 1,150 Export-Import Bank of Korea, 0.375%, due 26/03/2024 1,157 0.77
isa Inc, 2. b, due . "
1,050 Wells Fargo & Co, 2.250%, due 02/05/2023 1075 072  SPain—7.08% (28 February 2021:7.79%)
450 Wells Fargo & Co, 1.625%, due 02/06/2025 461 0.31 1,350 Spain Government Bond, 0.450%, due 31/10/2022 1,359 0.91
18588 1244 1,600 Spain Government Bond, 144A, 1.300%, due 31/10/2026 1,669 1.12
- - 790 Spain Government Bond, 144A, 1.400%, due 30/04/2028 828 0.55
Total Corporate Bonds and Notes (Cost €58,297) 58,202 38.96 1,330 Spain Government Bond, 144A, 2.900%, due 31/10/2046 1,655 1.1
Government Bonds and Notes — 58.64% (28 February 2021: 53.84%) 4,200 Spain Government Bond, Series 30Y, 144A,
Belgium — 2.81% (28 February 2021: 3.11%) 2.700%, due 31/10/2048 5,062 339
2,720 Kingdom of Belgium Government Bond, Series 71, 10,573 7.08
3.750%, due 22/06/2045 4,204  2.81 United Arab Emirates — 0.47% (28 February 2021: 0.68%)
China — 0.81% (28 February 2021: 1.15%) usD 740 Abu Dhabi Government International Bond,
680 China Government International Bond, 3.875%, due 16/04/2050 709 047
1.000%, due 12/11/2039 621 0.42 United Kingdom — 0.01% (28 February 2021: 1.42%)
590 Export-Import Bank of China/The, 0.300%, due 06/03/2022 590 0.39 GBP 10 United Kingdom Gilt, 2.500%, due 22/07/2065 16 0.01
1,211 0.81
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% of % of
Face Value Net Net
Value (000’s) Asset Contracts Value Asset
(000°s) € Value (000°s) (000's) € Value
Government Bonds and Notes — (continued) Futures — (0.40%) (28 February 2021: (0.46%))
United States — 4.05% (28 February 2021: 0.56%) Unrealised depreciation of contracts (see below) (590) (0.40)
USD 4,870 United States Treasury Note/Bond, 0.375%, due 30/04/2025 4171 2.79 Total Financial Liabilities at fair value through profit or loss (1,905) (1.28)
USD 2,220 United States Treasury Note/Bond, 0.375%, due 31/01/2026 1,878 1.26 Total Financial Assets and Financial Liabilities at fair value through
6,049 4.05 profit or loss 145,407 97.33
Total Government Bonds and Notes (Cost €88,683) 87,604 58.64 Other Assets in Excess of Liabilities 3,979 2.67
Collective Investment Schemes — 0.54% (28 February 2021: 1.28%) Total Net Assets €149,386 100.00
usb 905 Western Asset Liquidity Funds Plc—Western Asset US Dollar _ : u_n :
Liquidity Fund—Class WA (Distributing) %08 054 @zr;izr;tnsg%s;%zated as are either €0, less than €1,000, less than 1,000 shares or
Total Collective Investment Schemes (Cost €801) 808 054 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
Total Investments at fair value through profit or loss (Cost €147,781) 146,614 98.14 amended. These securities may only be resold, in transactions exempt from registration,
Interest Rate Swaps — 0.05% (28 February 2021: 0.19%) to qualified institutional buyers. As at 28 February 2022, these securities amounted to
i e €20,660,000 or 13.84% of net assets.
Unrealised appreciation of contracts (see below) 72 0.05 i i k .
- * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
Forward Foreign Currency Contracts — 0.04% (28 February 2021: 0.04%) 2022.
Unrealised appreciation of contracts (see below) 59 004 8 The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
Futures — 0.38% (28 February 2021 — 0.77%) Price Index (RPI). The coupon rate is the rate as of 28 February 2022.
Unrealised appreciation of contracts (see below) 567 0.38
Total Financial Assets at fair value through profit or loss 147,312 98.61 ABBREVIATIONS:
Perpetual  — A bond with no maturity date. Perpetual bonds are not redeemable but pay a
| % of steady stream of interest.
Value Net .
Contracts (000's) Asset Gep ~ British Pound
(000°s) € Value usb — United States Dollar
Written Options — 0.00% (28 February 2021: (0.03%)) % of
e _ Total
(790) EUR Call/NOK Put 10.25, due 06/04/2022 — Citi (3) Analysis of Total Assets Assets
Total Written Options (Cost €(9)) (3) -
Inflation Swaps — (0.24%) (28 February 2021: 0.00%) 'r:]r::lifrable securities admitted to an official exchange listing or traded on a regulated o601
Unrealised depreciation of contracts (see below) (358) (0.24) o '
Collective investment schemes 0.53
— 9 . [
Intere.st Rate Sw.ap.s (0.26%) (28 February 2021: 0.00%) Financial derivative instruments 046
Unrealised depreciation of contracts (see below) (385) (0.26) Other assets 300
Forward Foreign Currency Contracts — (0.38%) (28 February 2021: (0.17%))
Unrealised depreciation of contracts (see below) (569) (0.38) Total Assets 100.00
Schedule of Interest Rate Swaps
Expiration Notional Amount Value
Counterparty Rate Date (000's) (000's)
Bank of America Merrill Lynch Pay Floating CAD 3M CAD CDOR, Receive Fixed 1.483% 27/10/2023 8,140 €  (16)
Bank of America Merrill Lynch Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.250% 30/06/2026 6,060 (172)
Bank of America Merrill Lynch Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.150% 15/08/2026 7,280 (186)
Bank of America Merrill Lynch Pay Floating CZK 6M Pribor PRBO, Receive Fixed 3.250% 09/02/2032 80,800 [SR))
Bank of America Merrill Lynch Pay Fixed 0.500%, Receive Floating EUR 6M Euribor Reuters 30/06/2051 940 72
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000's): €217) € 72
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): €-) (385)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000°s): €217) € (313)
Schedule of Inflation Swaps
Expiration Notional Amount Value
Counterparty Rate Date (000°s) (000's)
Bank of America Merrill Lynch USD — CPI Urban Consumers 28/04/2026 3,060 € (223)
Bank of America Merrill Lynch GBP — RPI All Items NSA 15/10/2026 2,010 (135)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000°s): €-) € -
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000's): €-) (358)
Net Depreciation of Inflation Swaps (28 February 2021 (000's): €-) € (359
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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)
18/05/2022 Citi Buy HUF 401,628 Sell EUR 1,120 € (53)
18/05/2022 Goldman Sachs Buy usb 580 Sell EUR 507 8
18/05/2022 Goldman Sachs Buy EUR 376 Sell SEK 3,980 2
18/05/2022 Goldman Sachs Buy EUR 11,617 Sell usb 13,348 (250)
18/05/2022 JP Morgan Buy EUR 70 Sell AUD 112 (2)
18/05/2022 JP Morgan Buy EUR 220 Sell CAD 320 (4)
18/05/2022 JP Morgan Buy usb 70 Sell czK 1,500 3
18/05/2022 JP Morgan Buy NOK 19,957 Sell EUR 1,973 38
18/05/2022 JP Morgan Buy HUF 611,360 Sell EUR 1,710 (85)
18/05/2022 JP Morgan Buy GBP 15 Sell EUR 18 -
18/05/2022 JP Morgan Buy GBP 195 Sell EUR 232 1
18/05/2022 JP Morgan Buy EUR 680 Sell GBP 573 (4)
18/05/2022 JP Morgan Buy PLN 6,424 Sell HUF 506,020 7
18/05/2022 JP Morgan Buy EUR 8,138 Sell usb 9,292 (123)
18/05/2022 UBS Buy SEK 3,981 Sell EUR 382 (7)
18/05/2022 UBS Buy EUR 2,121 Sell usb 2,431 (41)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): €42) € 59
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): €(187)) (569)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): €(145)) € (510)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000°s) (000's)
90 Day Euro$ December 2022 Bank of America Merrill Lynch 47 €10,299 € (52)
90 Day Euro$ December 2023 Bank of America Merrill Lynch 84 18,327 (236)
Australia 3 Year Bond March 2022 Bank of America Merrill Lynch 54 3,950 (38)
Canadian 5 Year Bond June 2022 Bank of America Merrill Lynch 8 682 3
Euro-Bobl March 2022 Bank of America Merrill Lynch (16) (2,110) (19)
Euro-Bund March 2022 Bank of America Merrill Lynch 44 7,350 (27)
Euro-Buxl 30 Year Bond March 2022 Bank of America Merrill Lynch (30) (5,933) 419
Long Gilt June 2022 Bank of America Merrill Lynch (1 (147) (1)
U.S. 10 Year Note (CBT) June 2022 Bank of America Merrill Lynch (207) (23,527) (173)
U.S. 10 Year Ultra Note June 2022 Bank of America Merrill Lynch (13) (1,639) (19)
U.S. 2 Year Note (CBT) June 2022 Bank of America Merrill Lynch 13 2,495 5
U.S. 5 Year Note (CBT) June 2022 Bank of America Merrill Lynch 246 25,951 135
U.S. Long Bond (CBT) June 2022 Bank of America Merrill Lynch (16) (2,236) (25)
U.S. Ultra Bond (CBT) June 2022 Bank of America Merrill Lynch (6) (995) 5
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): €855) € 567
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): €(509)) (590)
Net Depreciation of Futures Contracts (28 February 2021 (000's): €346) € (23)
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 5.45% (28 February 2021: 0.75%) France — 0.75% (28 February 2021: 1.56%)
100 AGL CLO 6 Ltd, Series 2020 6A, Class ER, 144A, 200 Banijay Entertainment SASU, 144A, 5.375%, due 01/03/2025 198 0.38
6.754%, due 20/07/2034 * 98 0.8 200 Banijay Entertainment SASU, 5.375%, due 01/03/2025 198 037
250 Apidos CLO XXXVI, Series 2021 36A, Class D, 144A, 396 0.75
3.018%, due 20/07/2034 * 244 0.46 .
100 Ballyrock CLO 16 Ltd, Series 2021 16A, Class D, 144A, Hong Kong — 0.44% (28 February 2021: 0.00%)
6.504%, due 20/07/2034 * 9% 0.8 250 Melco Resorts Finance Ltd, 144A, 5.250%, due 26/04/2026 233 0.44
320 Canyon Capital CLO 2017-1 Ltd, Series 2017 1A, Class DR, 144A, P .
3.241%, due 15/07/2030 * 321 0.61 India — 0.40% (28 February 2021: 0.00%)
150 Canyon CLO 2021-3 Ltd, Series 2021 3A, Class E, 144A, 210 CA Magnum Holdings, 144A, 5.375%, due 31/10/2026 211 0.40
6.441%, d‘ue 15/07/2034 * _ 146 0.28 Ireland — 0.27% (28 February 2021: 0.00%)
43 (szlrasst;\jr;kltl)ngl\Gllgg/tga(j_;ueeLzo;/%BT/r;étaith4-FFHW, Series 2004 FFH1, 23 0.08 150 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
- o . : 3.000%, due 29/10/2028 145 0.27
100 Goldentree Loan Management US Clo 10 Ltd, Series 2021 10A,
Class E, 144A, 6.454%, due 20/07/2034 * 97  0.19 Israel — 1.40% (28 February 2021: 1.25%)
100 Goldentree Loan Management US Clo 8 Ltd, Series 2020 8A, 240 Teva Pharmaceutical Finance Netherlands Ill BV,
Class FR, 144A, 8.304%, due 20/10/2034 * 92 0.17 7.125%, due 31/01/2025 252 0.47
150 Golub Capital Partners CLO 37B Ltd, Series 2018 37A, Class D, 510 Teva Pharmaceutical Finance Netherlands Il BV,
144A, 3.554%, due 20/07/2030 * 150  0.28 4.750%, due 09/05/2027 492 093
100 Golub Capital Partners CLO 53B Ltd, Series 2021 53A, Class E, 742 1.40
144A, 6.954%, due 20/07/2034 * 98 0.19 .
100 JFIN CLO 2017 Ltd, Series 2017 1A, Class D, 144A, Luxembourg — 0.36% (28 February 2021: 1.58%)
3.859%, due 24/04/2029 * 100 0.19 200 ARD Finance SA, 6.500%, due 30/06/2027 192 036
100 Nassau 2021-I Ltd, Series 2021 IA, Class D, 144A, N
3.991%, due 26/08/2034 * 9% 0.18 Macau — 1.13% (28 February 2021: 0.79%)
38 New Century Home Equity Loan Trust 2003-6, Series 2003 6, 250 Wynn Macau Ltd, 144A, 4.875%, due 01/10/2024 233 044
Class M1, 1.267%, due 25/01/2034 * 38 0.07 400 Wynn Macau Ltd, 144A, 5.500%, due 15/01/2026 364 0.69
250 Ocean Trails Clo X, Series 2020 10A, Class ER, 144A, 597 113
7.811%, due 15/10/2034 * 248 0.47 o ; o
67 Option One Mortgage Loan Trust 2007-FXD1, Series 2007 FXD1, South Korea — 0.12% (28 February 2021: 0.32%)
Class 3A4, 5.860%, due 25/01/2037 66 0.12 60 Clark Equipment Co, 144A, 5.875%, due 01/06/2025 61 0.12
100 Point Au Roche Park CLO Ltd, Series 2021 1A, Class D, 144A, Switzerland — 0.78% (28 February 2021: 1.66%)
3.054%, due 20/07/2034 * 97 0.18 L
150 RR 18 Ltd, Series 2021 18A. Class D. 144A 200 Credit Suisse Group AG, 144A, 7.500%, Perpetual * 204 0.39
6.491%. due 15/10/2034 * o 145 027 200 UBS Group AG, 144A, 7.000%, Perpetual * 208 039
175 Southwick Park CLO LLC, Series 2019 4A, Class ER, 144A, 412 0.78
6.504%, due 20/07/2032 * 169 0.32 P .
! K — 0.38% (28 F 2021: 1.619
250 Vibrant Clo VII Ltd, Series 2017 7A, Class C, 144A, United Kingdom — 0.38% (28 February 20 61%)
3.854%, due 15/09/2030 * 249 047 200 Neptune Energy Bondco Plc, 144A, 6.625%, due 15/05/2025 202 0.38
300 Vibrant CLO XI Ltd, Series 2019 11A, Class CR, 144A, United States — 71.22% (28 February 2021: 64.91%)
0y *
3.754%, due 20/07/2032 297 056 90 Academy Ltd, 144A, 6.000%, due 15/11/2027 9% 018
Total Asset-Backed Securities (Cost $2,926) 2,890 545 40 Accelerate360 Holdings LLC, 144A, 8.000%, due 01/03/2028 41 0.08
Mortgage-Backed Securities — 1.14% (28 February 2021: 3.01%) 350 AdaptHealth LLC, 144A, 6.125%, due 01/08/2028 347 0.65
67 Credit Suisse First Boston Mortgage Securities Corp 470 Adtalem Global Education Inc, 144A, 5.500%, due 01/03/2028 421 0.79
Series 2004 AR1, Class 6M2, 2.287%, due 25/02/2034 * 70 013 ?28 ﬁh“m& '89 EC‘C“’?'Aﬂ'OOgA‘V°ad”§ 0|1/1 1/2|025144A 21804
260 Freddie Mac Structured Agency Credit Risk Debt Notes, 106;]00; 'Z 15/027;0286 la L-o-Issuer Inc, ' 179 034
Series 2017 DNAS3, Class B1, 4.637%, due 25/03/2030 * 272 0.52 : o, CUE :
33 Impac CMB Trust Series 2004-6, Series 2004 6, Class 2A 120 Alliance Data Systems Corp, 144A, 4.750%, due 15/12/2024 120 0.23
6.060% due 25/10/2034 ’ ’ ! 37 007 80 Allied Universal Holdco LLC / Allied Universal Finance Corp,
90 Lehman XS Trust Series 2006-12N, Series 2006 12N, Class A31A, 6.625%, due 15/07/2026 82 015
0.587%, due 25/08/2046 * 92 0.17 150 Allied Universal Holdco LLC / Allied Universal Finance Corp, 144A,
0y
57 Nomura Asset Acceptance Corp Alternative Loan Trust 6'6_25 %, _d“e 15/07/2026 . . . 154 0.29
Series 2003-A1, Series 2003 A1, Class M, 400 Allied Universal Holdco LLC/Allied Universal Finance Corp/Atlas
6.646%, due 25/05/2033 * 39 007 Luxco 4 Sarl, 144A, 4.625%, due 01/06/2028 375 071
46 Structured Adjustable Rate Mortgage Loan Trust, Series 2005 8XS, 290 Alta Equipment Group Inc, 144A, 5.625%, due 15/04/2026 289 0.55
Class M1, 0.832%, due 25/04/2035 * 46 0.09 ~ Ambac Assurance Corp, 144A, 5.100%, Perpetual - -
88 WaMu Mortgage Pass-Through Certificates Series 2005-AR15 280 AMC Entertainment Holdings Inc, 144A, 10.000%, due
Trust, Series 2005 AR15, Class A1C4, 0.987%, due 25/11/2045 * 49 0.09 15/06/2026 259 0.49
- 210 American Airlines Inc, 144A, 11.750%, due 15/07/2025 255 0.48
Total M -Back 605 1.14 ’ . ’
otal Mortgage-Backed Securities (Cost $596) 440 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
Corporate Bonds and Notes — 81.29% (28 February 2021: 82.67%) 5.500%, due 20/04/2026 451 0.85
Bermuda — 0.81% (28 February 2021: 0.80%) 100 American Axle & Manufacturing Inc, 6.250%, due 15/03/2026 102 0.19
417 Highlands Holdings Bond Issuer Ltd / Highlands Holdings Bond 250 American Axle & Manufacturing Inc, 6.500%, due 01/04/2027 256 0.48
Corlssuer Inc, 144A, 7.625%, due 15/10/2025 231 081 221 American News Co LLC, 144A, 8.500%, due 01/09/2026 255 048
0y
Brazil — 0.04% (28 February 2021: 0.09%) 120 Apache Corp, 4.875 %, due 15/1. 1/2027 123 0.23
’ 110 Apollo Commercial Real Estate Finance Inc,
20 Petrobras Global Finance BV, 6.250%, due 17/03/2024 21 0.04 5.375%, due 15/10/2023 110 0.21
Canada — 1.71% (28 February 2021: 2.46%) 200 Ardagh Metal Packaging Finance USA LLC / Ardagh Metal
o . Packaging Finance Plc, 144A, 3.250%, due 01/09/2028 188 0.36
CAD 220 D Build Materials G Ltd, 144A, X
5_02?8:,}0 Léluelr;gS/OS/zeggg roup 171 032 200 Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc, 144A,
60 Empire Communities Corp, 144A, 7.000%, due 15/12/2025 60  0.11 5.250%, due 15/08/2027 . . 190 036
200 Hudbay Minerals Inc, 144A, 4.500%, due 01/04/2026 194 037 50 Bank of America Corp, Series FF, 5.875%, Perpetual 51 010
21 MEG Energy Corp, 144A, 6.500%, due 15/01/2025 21 0.04 180 Bath & Body Works Inc, 144A, 9.375%, due 01/07/2025 211 0.40
340 MEG Energy Corp' 144A' 7125%' due 01/02/2027 355 067 340 Bath & Body Works Inc, 5.250%, due 01/02/2028 354 0.67
100 MEG Energy Corp, 7.125%, due 01/02/2027 104 020 300 Bausch Health Americas Inc, 144A, 9.250%, due 01/04/2026 311 059
- - 160 Bausch Health Cos Inc, 144A, 6.125%, due 01/02/2027 162 0.30
205 171 140 Bausch Health Cos Inc, 144A, 5.750%, due 15/08/2027 139 026
Cayman Islands — 0.64% (28 February 2021: 1.17%) 200 Bausch Health Cos Inc, 144A, 7.000%, due 15/01/2028 183 0.35
171 Global Aircraft Leasing Co Ltd, 144A, 6.500%, due 15/09/2024 163 0.31 510 Berry Petroleum Co LLC, 144A, 7.000%, due 15/02/2026 503 095
183 Global Aircraft Leasing Co Ltd, 6.500%, due 15/09/2024 174 033 150 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A,
- 9 7.625%, due 15/12/2025 158 0.30
33 0.6 250 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A,
Chile — 0.04% (28 February 2021: 0.11%) 6.625%, due 15/07/2026 258 0.49
20 Liberty Latin America Ltd, 2.000%, due 15/07/2024 19  0.04 200 Brundage-Bone Concrete Pumping Holdings Inc, 144A,
6.000%, due 01/02/2026 198 0.37

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 400 MPT Operating Partnership LP / MPT Finance Corp,

United States — (continued) 5.000%, due 15/10/2027 410 077
450 Caesars Entertainment Inc, 144A, 6.250%, due 01/07/2025 467 088 28 ,“V"C“[pché’ro'[tgs’; Ienzc'sfifii?i S/:"; /310/22/ 2027 Z 8'(1)3
270 Carnival Corp, 144A, 10.500%, due 01/02/2026 303 057 90 NCL Corp Ltd, 144A, 3.625%, due 15/12/2024 84 016
150 Carnival Corp, 144A, 9.875%, due 01/08/2027 169 0.32 o NCLCOrp Lid. 1448, 5'875;' due 15032096 s 009
126 gggo'j/"'d(j”gsoh%éégz% Holdings Capital Corp, 144A, 129 024 30 NCL Corz Ltd. 1447 2.500%, due 15/02/2027 28 005

. 0, due . 4 s g .

140 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, ?38 m& Eorp Ltd, 1444, 5.875%, due 15/02/2027 301057

5.125%, due 01/05/2027 142 027 Corp Ltd, 144A, 7.750%, due 15/02/2029 176 0.33

270 Cheniere Energy Partners LP, 4.000%, due 01/03/2031 266 0.50 80 Netflix Inc, 4.375%, due 15/11/2026 85 016
20 Chesapeake Energy Corp, 144A, 5.500%, due 01/02/2026 21 0.04 160 NMG Holding Co Inc / Neiman Marcus Group LLC, 1444,

170 CHS/Community Health Systems Inc, 8.000%, due 15/03/2026 177 033 Jo0 L&fmda‘; ?r:!o?ﬁfi 175%  due 01/06/2025 ;?2 8'2;

190 g_'gé/g;?&‘é”g/gglegg?Stems Inc, 1444, 197 037 310 Northern Oil and Gas Inc, 144A, 8.125%, due 01/03/2028 326 062
70 Cinemark USA Inc, 144A, 5.875%, due 15/03/2026 69 013 410 Qasis Petroleum Inc, 144A, 6.375%, due 01/06/2026 418 0.79
40 Citigroup Inc, Series M, 6.300%, Perpetual * 41 0.08 40 Occidental Petroleum Corp, 5.550%, due 15/03/2026 43 0.08

380 Coinbase Global Inc, 144A, 3.375%, due 01/10/2028 347 065 460 Occidental Petroleum Corp, 3.400%, due 15/04/2026 461 087

170 Colgate Energy Partners lll LLC, 144A, 7.750%, due 15/02/2026 183 035 430 Occidental Petroleum Corp, 3.200%, due 15/08/2026 431 081

390 CommScope Inc, 144A, 8.250%, due 01/03/2027 389 073 260 Par Pharmacegtlcal Inc,. 144A, 7.500%, due.01/04/2027 261 0.49

250 Comstock Resources Inc, 1444, 7.500%, due 15/05/2025 256 048 150 Park Intermediate Holdings LLC / PK Domestic Property LLC /PK

290 Consensus Cloud Solutions Inc, 1444, 6.000%, due 15/10/2026 290 055 Finance Co-Issuer, 1444, 5.875%, due 01/10/2028 153 029

140 Continental Resources In/OK, 4.375%, due 15/01/2028 145 027 300 Party City Holdings Inc, 144A, 8.750%, due 15/02/2026 301057
20 CoreCivic Inc, 4.625%, due 01/05/2023 20 0.04 90 gsgsggdlzgec&%g/zgggFmance Corp, 144A, o o1

260 CoreCivic Inc, 8.250%, due 15/04/2026 264 050 0870, 94 - :

290 CSC Holdings LLC, 144A, 5.375%, due 01/02/2028 282 053 ggg Eg‘sr‘m\;‘:f::f;‘;g'gg%ﬁi;:é:ﬁﬁ'ZS&TAd“E 15/08/2026 592 112

120 DCP Midstream Operating LP, 5.375%, due 15/07/2025 127 024 4.750%, due 15/02/2028 P ' 250 047
4218 BSE 2:: E:zz ::E fff:f'0%%?7/3831‘2%?3;5/2025 ii 8'8;‘ 340 Photo Holdings Merger Sub Inc, 1444, 8.500%, due 01/10/2026 338 064

200 Dot A Lo e e 1510112025 s oss 210 PM General Purchaser LLC, 144A, 9.500%, due 01/10/2028 201 038

' ! ’ 340 Prime Security Services Borrower LLC / Prime Finance Inc, 144A,

870 DISH DBS Corp, 7.750%, due 01/07/2026 882 166 5.750%, due 15/04/2026 350 066

210 D!SH DBS Corp, 144A, 5.250%, due 01/12/2026 206 0.39 150 Prime Security Services Borrower LLC / Prime Finance Inc,

320 Diversified Healthcare Trust, 9.750%, due 15/06/2025 338 064 5.750%, due 15/04/2026 154 029

200 DraftKings Inc, 144A, zero coupon, due 15/03/2028 152 0.29 90 Range Resources Corp, 8.250%, due 15/01/2029 99  0.19

160 Endeavor Energy Resources LP / EER Finance Inc, 144A, 300 RegionalCare Hospital Partners Holdings Inc / LifePoint Health Inc,

6.625%, due 15/07/2025 167 032 14?1A, 9.750%, dge 01/12/2026 ’ 315 059
40 Entegris Inc, 144A, 4.375%, due 15/04/2028 39 007 60 Resolute Forest Products Inc, 144A, 4.875%, due 01/03/2026 57 0.1

250 EQM Midstream Partners LP, 4.125%, due 01/12/2026 239 045 510 Rocket Mortgage LLC / Rocket Mortgage Co-lssuer Inc, 144A,

190 EQM Midstream Partners LP, 144A, 6.500%, due 01/07/2027 199 038 2.875%, due 15/10/2026 480 091
10 EQM Midstream Partners LP, 5.500%, due 15/07/2028 10 0.02 300 Royal Caribbean Cruises Ltd, 144A, 4.250%, due 01/07/2026 285 054
80 EQT Corp, 6.625%, due 01/02/2025 87 016 405 Royal Caribbean Cruises Ltd, 144A, 5.500%, due 31/08/2026 404 076

370 EQT Corp, 144A, 3.125%, due 15/05/2026 364 069 9 RR Donnelley & Sons Co, 144A, 6.125%, due 01/11/2026 10 002
50 Exterran Energy Solutions LP / EES Finance Corp, 200 Scientific Games International Inc, 144A, 8.250%, due 15/03/2026 209 039

8.125%, due 01/05/2025 _ _ 56 009 160 Scientific Games International Inc, 144A, 7.000%, due 15/05/2028 165  0.31

500 Five Point Operating Co LP/Five Point Capital Corp, 144A, 260 Shift4 Payments LLC / Shift4 Payments Finance Sub Inc, 144A,

7.875%, due 15/11/2025 511096 4.625%, due 01/11/2026 259 049

320 Ford Motor Co, 9.000%, due 22/04/2025 371070 210 Sirius XM Radio Inc, 144A, 4.000%, due 15/07/2028 202 038

830 Ford Motor Credit Co LLC, 2.700%, due 10/08/2026 796 150 60 Sizzling Platter LLC / Sizzling Platter Finance Corp, 144A,

330 Forestar Group Inc, 144A, 3.850%, due 15/05/2026 313 059 8.500%, due 28/11/2025 58 0.1

360 Freeport-McMoRan Inc, 4.550%, due 14/11/2024 376 0.71 240 Spirit Airlines Inc, 1.000%, due 15/05/2026 223 0.42

300 Full House Resorts Inc, 144A, 8.250%, due 15/02/2028 301 0.57 268 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,

190 Gannett Holdings LLC, 144A, 6.000%, due 01/11/2026 189 0.36 8.000%, due 20/09/2025 292 0.55

240 Genesis Energy LP / Genesis Energy Finance Corp, 560 Sprint Capital Corp, 6.875%, due 15/11/2028 666  1.26

5.625%, due 15/06/2024 237 045 40 Starwood Property Trust Inc, 144A, 5.500%, due 01/11/2023 41 0.08
10 GEO Group Ind/The, 5.125%, due 01/04/2023 10 002 350 Starwood Property Trust Inc, 144A, 3.750%, due 31/12/2024 343 065

170 GEO Group Ind/The, 5.875%, due 15/10/2024 150 0.28 200 Starwood Property Trust Inc, 144A, 3.625%, due 15/07/2026 190 036

200 GEO Group Inc/The, 6.000%, due 15/04/2026 165 031 280 StoneX Group Inc, 144A, 8.625%, due 15/06/2025 294 055

120 Granite US Holdings Corp, 144A, 11.000%, due 01/10/2027 128 0.24 300 Sugarhouse HSP Gaming Prop Mezz LP / Sugarhouse HSP Gaming

180 Halozyme Therapeutics Inc, 144A, 0.250%, due 01/03/2027 157 0.30 Finance Corp, 144A, 5.875%, due 15/05/2025 297 0.56

420 Hawaiian Brand Intellectual Property Ltd / HawaiianMiles Loyalty 90 Summit Materials LLC / Summit Materials Finance Corp, 144A,

Ltd, 144A, 5.750%, due 20/01/2026 426 0.80 5.250%, due 15/01/2029 90 017

370 HCAInc, 5.625%, due 01/09/2028 41 077 110 Summit Midstream Holdings LLC / Summit Midstream Finance

180 Howard Midstream Energy Partners LLC, 144A, Corp, 144A, 8.500%, due 15/10/2026 109 0.21

6.750%, due 15/01/2027 179 034 360 Sunnova Energy Corp, 144A, 5.875%, due 01/09/2026 330 062

200 iHeartCommunications Inc, 144A, 5.250%, due 15/08/2027 199 0.38 200 Targa Resources Partners LP / Targa Resources Partners Finance

230 IIP Operating Partnership LP, 5.500%, due 25/05/2026 236 0.45 Corp, 6.500%, due 15/07/2027 212 0.40

190 iStar Inc, 4.250%, due 01/08/2025 190 036 410 Tenet Healthcare Corp, 144A, 4.625%, due 15/06/2028 402 076

110 Kraton Polymers LLC / Kraton Polymers Capital Corp, 144A, 130 T-Mobile USA Inc, 2.625%, due 15/04/2026 128 0.24

4.250%, due 15/12/2025 13 o021 160 TransDigm Inc, 5.500%, due 15/11/2027 160 030

170 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp, 200 Triton Water Holdings Inc, 144A, 6.250%, due 01/04/2029 185 035

1444, 4.250%, due 01/02/2027 166 031 50 Twitter Inc, 144A, zero coupon, due 15/03/2026 43 0.08

320 LD Holdings Group LLC, 144A, 6.500%, due 01/11/2025 305 057 35 United Airlines 2020-1 Class B Pass Through Trust,

160 LD Holdings Group LLC, 144A, 6.125%, due 01/04/2028 143 0.27 4.875%, due 15/01/2026 35 0.07
40 Legacy LifePoint Health LLC, 4.375%, due 15/02/2027 38 0.07 10 United Airlines Holdings Inc, 4.250%, due 01/10/2022 10 002

250 Legends Hospitality Holding Co LLC / Legends Hospitality Co-Issuer 460 United Airlines Inc, 144A, 4.375%, due 15/04/2026 459 0.87

Inc, 1444, 5.000%, due 01/02/2026 245 046 80 United Rentals North America Inc, 4.875%, due 15/01/2028 82 015
43 Lehman Escrow Receipt, zero coupon, Perpetual too - - 200 Univision Communications Inc, 144A, 9.500%, due 01/05/2025 211 040
90 Match Group Holdings Il LLC, 144A, 5.000%, due 15/12/2027 90 017 300 Urban One Inc, 144A, 7.375%, due 01/02/2028 299 056

280 MGM Resorts International, 5.500%, due 15/04/2027 289 0.55 370 US Renal Care Inc, 144A, 10.625%, due 15/07/2027 369 0.70

300 Michaels Cos Inc/The, 1444, 5.250%, due 01/05/2028 281 053 40 Vector Group Ltd, 144A, 10.500%, due 01/11/2026 41 008

100 Midcap Financial Issuer Trust, 144A, 6.500%, due 01/05/2028 98 0.18 340 Vericast Corp, 144A, 11.000%, due 15/09/2026 349 0.66
70 Mileage Plus Holdings LLC / Mileage Plus Intellectual Property 90 VICI Properties LP / VICI Note Co Inc, 144A,

Assets Ltd, 144A, 6.500%, due 20/06/2027 74 0.14 3.750%, due 15/02/2027 89 0.17

110 Minerals Technologies Inc, 144A, 5.000%, due 01/07/2028 108 0.20 220 Viking Cruises Ltd, 6.250%, due 15/05/2025 211 0.40

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 99 United Airlines Inc, 4.500%, due 21/04/2028 * 99  0.19
United States — (continued) 380 UST Holdings Ltd, 4.250%, due 29/10/2028 * 376 0.71
150 Viking Cruises Ltd, 144A, 6.250%, due 15/05/2025 144 027 gg Ve”caS‘dC"’Fl’as-75°%' duezg;ﬁosgzozg *082 o g; 8-04
110 Viking Cruises Ltd, 144A, 13.000%, due 15/05/2025 122 023 ; ‘Z’erscenl Ho e ;Org-' 4. 1 A)z' e 7/08/2025 ; 07
190 Western Midstream Operating LP, 3.600%, due 01/02/2025 191 036 8 Zywave Inc, 5.250%, due 30/10/20 8 009
230 Western Midstream Operating LP, 3.950%, due 01/06/2025 233 0.44 Total Loan Notes (Cost $3,893) 3,865 7.29
370 \;V;g?);esg’ts 1@325;0%5 /Wynn Resorts Capital Corp, 144A, sa7  og3  Preferred Stock —041% (28 February 2021: 1.26%)
: 0. due - United States — 0.41% (28 February 2021: 1.26%)
37.742 7122 4 B Riley Financial Inc 9%  0.18
Zambia — 0.80% (28 February 2021: 1.60%) 2 B Riley Financial Inc 55 0.11
400 First Quantum Minerals Ltd, 144A, 6.875%, due 15/10/2027 426 0.80 — Targa Resources Corp, Series A 65 0.12
Total Corporate Bonds and Notes (Cost $44,290) 43,074 81.29 216 0.41
Government Bonds and Notes — 0.13% (28 February 2021: 0.29%) Total Preferred Stock (Cost $217) 216 0.41
Argentina — 0.13% (28 February 2021: 0.29%) Total Investments at fair value through profit or loss (Cost $52,031) 50,718 95.71
7 Argentine Republic Government International Bond, Forward Foreign Currency Contracts — 0.00% (28 February 2021: 0.01%)
o
1.000 /,°' due 09/97/2029 . 2 0.01 Unrealised appreciation of contracts (see below) 1 -
204 Argentine Republic Government International Bond, - - - -
0.500%, due 09/07/2030 66 0.12 Total Financial Assets at fair value through profit or loss 50,719 95.71
68 0.13 Forward Foreign Currency Contracts — (0.05%) (28 February 2021: 0.00%)
Total Government Bonds and Notes (Cost $109) 68 013 Unrealised depreciation of contracts (see below) (29)  (0.05)
Loan Notes — 7.29% (28 February 2021: 9.94%) Total Financial Liabilities at fair value through profit or loss (29) (0.05)
70 8Th Avenue Food & Provisions Inc, 7.959%, due 01/10/2026 * 65 0.12 Total Financial Assets and Financial Liabilities at fair value through
22 Academy Ltd, 4.500%, due 06/11/2027 * 22 004  Pprofitorloss 50,690 95.66
89 Baldwin Risk Partners, LLC, 4.000%, due 14/10/2027 * 88 0.17 Other Assets in Excess of Liabilities 2,302 4.34
139 Carnival Corp, 3.750%, due 30/06/2025 * 138 0.26
19 CoreCivic Inc, 5.500%, due 18/12/2024 * 19 0o0sa  lotal NetAssets $52,992 100.00
89 CP Atlas Buyer Inc, 4.250%, due 27/12/2027 * 88 0.17 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
100 DS Parent, Inc., 6.500%, due 10/12/2028 * 97 0.8 than 0.01%.
i i 0 *
gZ E(;:clgrog I:;?l:g]rgsLTCC;%?2&%3:2?/%@32/55721 ;g 8?2 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
99 First Brands Group LLC, 6.000%, due 24/03/2027 * %9 0.19 amendgq. These securities may only be resold, in transactions exemp.t.from registration,
66 Global Medical Response, Inc, 5.250%, due 24/09/2025 * 6 012 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
, Inc, 5. , . N
50 Great Outdoors Group LLC, 4.500%, due 05/03/2028 * 49 0.09 $32,805,000 or 61.93% of net assets.
390 Hornblower Sub LLC, 5.500%, due 27/04/2025 * 359 0.68 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
99 Jane Street Group, LLC, 2.959%, due 21/01/2027 * 98 0.19 2022.
70 LRS Holdings LLC, 4.750%, due 12/08/2028 * 70 0.13 T llliquid.
30 Madison IAQ LLC, 3.750%, due 16/06/2028 * 30 006 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
240 Magenta Buyer LLC, 9.000%, due 03/05/2029 * 238 0.45 Committee.
299 One Call Corp, 6.250%, due 07/04/2027 * 297 0.56
1 Pacwf!c Bells LLC, 0.000%, due 20/10/2028 * 1 - ABBREVIATIONS:
79 Pacific Bells LLC, 5.000%, due 20/10/2028 * 79 0.15 . .
56 Particle Investments S.a.r.l.. 5.750%. due 11/05/2027 * 56 0.11 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
250 PECF USS Intermediate Holding Corp, 4.750%, due 04/11/2028 * 249 047 steady stream of interest.
20 PetSmart Inc, 4.500%, due 29/01/2028 * 20 0.04 CAD — Canadian Dollar
200 Project Sky Merger Sub, Inc., 4.250%, due 10/08/2028 * 199 0.38 % of
40 Radiology Partners Inc, 4.412%, due 09/07/2025 * 39 0.07 Total
30 Redstone Holdco 2 LP, 5.500%, due 16/04/2028 * 28 0.05 Analysis of Total Assets Assets
47 Reedy Industries Inc, 0.000%, due 24/08/2028 * 47 0.09
263 Reedy Industries Inc, 5.250%, due 24/08/2028 * 261 0.49 Transferable securities admitted to an official exchange listing or traded on a regulated
50 RVR Dealership Holdings LLC, 4.750%, due 08/02/2028 * 49  0.09 market 87.00
90 Southwestern Energy, 3.000%, due 08/06/2027 * 90 0.7 Other transferable securities dealt in on another regulated market 7.18
18 Spencer Spirit IH LLC, 6.209%, due 14/06/2026 *t 18 0.03 Financial derivative instruments 0.00
60 Symplr Software, Inc, 5.250%, due 23/11/2027 * 59 0.1 ’
20 TruGreen LP, 9.250%, due 30/10/2028 * 20 0.04 Other assets 5.82
99 U.S. Renal Care Inc, 5.209%, due 26/06/2026 * 96 0.18 Total Assets 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Appreciation/
(Depreciation)

Sell Currency

of Contracts

Expiration Date Counterparty (000's) (000’s) (000's)
01/03/2022 BNY Mellon Buy usb 8 Sell HKD 61 $ -
15/03/2022 BNY Mellon Buy usb 1 Sell AUD - -
15/03/2022 BNY Mellon Buy usb 15 Sell EUR 13 -
15/03/2022 BNY Mellon Buy EUR 1,326 Sell usb 1,517 (29)
15/03/2022 BNY Mellon Buy AUD 41 Sell usD 29 1
18/05/2022 Citi Buy usb 175 Sell CAD 222 -
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $3) $ 1
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $-) (29)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $3) $ (28)
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 0.80% (28 February 2021: 0.59%) 1,690 BNP Paribas SA, 7.375%, Perpetual * 1,843 0.61
590 Home Equity Asset Trust 2005-6, Series 2005 6, Class M5, EUR 310 Burger King France SAS, 4.750%, due 01/11/2026 * 347 0.1
1.132%, due 25/12/2035 * 582 0.19 EUR 490 CAB SELAS, 3.375%, due 01/02/2028 506 0.17
2,004 HSI Asset Securitization Corp Trust 2007-OPT1, Series 2007 3,237 1.07
0y *
OPT1, C\-as.s 1A, 0.327%, due 25/12/2036 1,832 0.61 Germany — 1.60% (28 February 2021: 0.72%)
Total Asset-Backed Securities (Cost $2,197) 2,414 0.80 3,000 Allianz SE, 3.200%, Perpetual * 2,593 0.86
Mortgage-Backed Securities — 3.08% (28 February 2021: 4.39%) EUR 120 APCOA Parking Holdings GmbH, 4.625%, due 15/01/2027 128 0.04
580 BANK 2018-BNK15. Series 2018 BN15, Class B EUR 800 Renk AG/Frankfurt am Main, 5.750%, due 15/07/2025 904  0.30
4.655%, due 15/11/2061 * 616 0.20 EUR 558 TK Elevator Holdco GmbH, 6.625%, due 15/07/2028 626 0.21
28 Fannie Mae Connecticut Avenue Securities, Series 2015 EUR 540 TUI Cruises GmbH, 6.500%, due 15/05/2026 589 0.19
€03, Class 2M2, 5.187%, due 25/07/2025 * 28 001 4840 160
2,037 Fannie Mae Connecticut Avenue Securities, Series 2017 N
CO1, Class 1M2, 3.737%, due 25/07/2029 * 2,001 o9  Guatemala—0.47% (28 February 2021: 0.00%) _
830 Fannie Mae Connecticut Avenue Securities, Series 2018 1,400 Central American Bottling Corp / CBC Bottling Holdco SL/
CO01, Class 1B1, 3.737%, due 25/07/2030 * 832 0.28 Beliv Holdco SL, 144A, 5.250%, due 27/04/2029 1,419 0.47
732 anngnieOMae Coznnzec;i;u‘}/Aéenu; S/eg;;(t)\;é, Series 2018 Ireland — 0.91% (28 February 2021: 0.71%)
, Class TM2, 2.337%, due 25/1 * 742 0.25 . L
9 Freddie Mac STACR REMIC Trust 2020-DNA3, Series 2020 440 TAfursCtag gg'g;ad gig'%ﬁﬁ%éﬂcap Glabal Aviation 418 014
DNA3, Class M2, 144A, 3.187%, due 25/06/2050 * 9 - T ! X :
730 Freddie Mac STACR REMIC Trust 2021-DNA3, Series 2021 96 Park ferospace Holdings Ld, 1447, 9 003
DNA3, Class B1, 144A, 3.549%, due 25/10/2033 * 698 0.23 660 Pl kA°’ Holdi Ltd. 144A :
947 Hilton USA Trust 2016-HHV, Series 2016 HHV, Class D, 4ag00;’°(jzicf5 03903 : 674 022
144A, 4.194%, due 05/11/2038 * 946 0.31 1490 P. A o Holdi Ltd. 144A :
5,300 J.P. Morgan Chase Commercial Mortgage Securities Trust ! sagoo$r03p8c1e5/gz/lzrz)%s4 g ' 1562 052
2018-PHMZ, Series 2018 PHMZ, Class M, 144A, . o, due L .
8.549%, due 15/06/2035 *t 265 0.09 2,751 0.91
14 JP Morgan Chasg Commercial Mortgage Securities Trust Israel — 0.76% (28 February 2021: 0.77%)
2007-LDP12, Series 2007 LD12, Class AJ, . :
6.644%, due 15/02/2051 * 13 _ 1,170 Teva Poharmaceutlcal Finance Netherlands Ill BV,
495 PMT Credit Risk Transfer Trust 2021-1R, Series 2021 1R, 2.800%, due 21/07/2023 1147 038
Class A, 144A, 3.087%, due 27/02/2024 * 503 0.17 1,250 Teva P!\armaceuncal Finance Netherlands Il BV,
1,487 Seasoned Credit Risk Transfer Trust Series 2017-1, 3.150%, due 01/10/2026 1141 038
Series 2017 1, Class M1, 144A, 2,288 0.76
4.000%, due 25/01/2056 * 1,492 0.49 — o N o
1,670 WaMu Mortgage Pass-Through Certificates Series 2005- Italy —0.66% (28 Februaw 2021:0.54%) )
AR17 Trust, Series 2005 AR17, Class A1C3, EUR 707 ASR Media and Sponsorship SpA,
1.147%, due 25/12/2045 * 1,104 0.36 5.125%, due 01/08/2024 755 0.25
- EUR 620 Castor SpA, 6.000%, due 15/02/2029 685 0.23
Total M -Back 14, ] ] pA, 6.000%,
otal Mortgage-Backed Securities (Cost $14,609) 9,339 3.08 EUR 500 International Design Group SPA,
Corporate Bonds and Notes — 54.33% (28 February 2021: 46.57%) 4.250%, due 15/05/2026 * 559  0.18
Argentina — 0.38% (28 February 2021: 0.29%) 1,999 0.66
1,320 Pampa Energia SA, 7.500%, due 24/01/2027 1,141 0.38 Kazakhstan — 0.86% (28 February 2021: 0.68%)
Belgium — 0.57% (28 February 2021: 0.52%) 460 KazMunayGas National Co JSC, 5.375%, due 24/04/2030 489  0.16
400 Anheuser-Busch Cos LLC / Anheuser-Busch InBev 660 KazMunayGas National Co JSC, 144A,
Worldwide Inc, 4.900%, due 01/02/2046 453 0.15 3.500%, due 14/04/2033 602 0.20
200 Anheuser-Busch InBev Worldwide Inc, 1,520 KazTransGas JSC, 4.375%, due 26/09/2027 1,526 0.50
4.350%, due 01/06/2040 214 0.07
. 2,617 0.86
40 Anheuser-Busch InBev Worldwide Inc, S S
4.439%, due 06/10/2048 43 0.01 Luxembourg — 0.42% (28 February 2021: 0.00%)
240 Anheuser-Busch InBev Worldwide Inc, GBP 1,040 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 1,284 0.42
4.500%, due 01/06/2050 264 0.09 Macau — 0.15% (28 February 2021: 0.15%)
EUR 780 Ideal Standard International SA, 6.375%, due 30/07/2026 748 0.25 .
7 057 530 Sands China Ltd, 144A, 2.850%, due 08/03/2029 446 0.15
Brazil — 3.34% (28 Feb 2021:3.91%) - - Mexico — 1.56% (28 February 2021: 1.58%)
razil — 3387 ebruary IR . 1,310 Banco Mercantil del Norte SA/Grand Cayman,
1,310 Braskem America Fl.nance Co, 7.125%, due 22/07/2041 1,479 0.49 6.875%, Perpetual * 1,308 0.43
2,220 tau Unibanco Holding SA/Cayman Island, 1,360 BBVA Bancomer SA/Texas, 5.125%, due 18/01/2033 * 1313 044
6.125%, Perpetual 2,198 073 1,980 Orbia Advance Corp SAB de CV, 5.875%, due 17/09/2044 2,094  0.69
1,634 Petrobras Global Finance BV, 6.250%, due 17/03/2024 1,732 0.57
760 Suzano Austria GmbH, 5.750%, due 14/07/2026 833 027 4715 1.56
1,040 Suzano Austria GmbH, 5.000%, due 15/01/2030 1,067 0.35 Morocco — 0.53% (28 February 2021: 0.58%)
1;;3 3“{6%“ '”‘””ﬁf;"?'gﬁ:} 4§A' ?62/(5)2;?6 Zd;e 06/10/2026 12;3 8»23 1,600 OCP SA, 4.500%, due 22/10/2025 1,615 053
e Derseas TG 8.0 QB ' Netherlands — 1.51% (28 February 2021: 2.14%)
10,121 3.34 EUR 380 Promontoria Holding 264 BV, 6.375%, due 01/03/2027 419 0.14
Canada — 1.42% (28 February 2021: 0.95%) 1,510 Trivium Packaging Finance BV, 5.500%, due 15/08/2026 1,526 0.50
1,200 1011778 BC ULC / New Red Finance Inc, 144A, EUR 1,020 United Group BV, 5.250%, due 01/02/2030 1,071 0.36
3.875%, due 15/01/2028 1,169 0.39 1,150 VZ Secured Financing BV, 144A, 5.000%, due 15/01/2032 1,091 0.36
2,090 MEG Energy Corp, 7.125%, due 01/02/2027 2,182 0.72 EUR 430 WP/AP Telecom Holdings IV BV, 3.750%, due 15/01/2029 457 0.15
260 Open Text Corp, 144A, 3.875%, due 15/02/2028 252 0.08 4.564 151
740 Open Text Holdings Inc, 144A, 4.125%, due 15/02/2030 710 0.23 . .
2313 142 Peru — 1.74% (28 February 2021: 2.02%)
hil % b - % - - 610 Petroleos del Peru SA, 5.625%, due 19/06/2047 542 0.18
Chile — 0.12% (28 February 2021: 0.11%) 2,140 Southern Copper Corp, 5.250%, due 08/11/2042 2,495  0.82
410 Antofagasta Plc, 2.375%, due 14/10/2030 369 0.12 2,170 Transportadora de Gas del Peru SA,
China — 0.25% (28 February 2021: 0.45%) 4.250%, due 30/04/2028 2233 074
1,010 Prosus NV, 3.832%, due 08/02/2051 765 0.25 5,270 1.74
Colombia — 0.61% (28 February 2021: 0.54%) South Africa — 0.54% (28 February 2021: 0.04%)
1,926 Millicom International Cellular SA, 200 Anglo American Capital Plc, 144A,
5.125%, due 15/01/2028 1,861 0.61 4.750%, due 10/04/2027 215 0.07
France — 1.07% (28 February 2021: 1.61%) 1,480 Sasol Financing USA LLC, 5.500%, due 18/03/2031 1,420 047
EUR 500 Accor SA, 2.375%, due 29/11/2028 541 0.18 1,635  0.54
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Corporate Bonds and Notes — (continued) 1,275 DISH DBS Corp, 5.875%, due 15/07/2022 1,288 0.43
Spain — 1.05% (28 February 2021: 0.42%) 420 DISH DBS Corp, 5.875%, due 15/11/2024 420 0.14
EUR 590 Lorca Telecom Bondco SA, 4.000%, due 18/09/2027 635 021 2,250 DISH DBS Corp, 7.750%, due 01/07/2026 2281 075
670 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 642 0.21
EUR 900 Telefonica Europe BY, 2.376%, Perpetual * 74 029 1,660 Diversified Healthcare Trust, 9.750%, due 15/06/2025 1756 058
EUR 370 Tendam Brands SAU, 5.000%, due 15/09/2024 413 0.13 ! e oo’ ! |
EUR 1130 Tendam Brands SAU. 5.250%. due 15/09/2024 * 1263 042 200 El Paso Natural Gas Co LLC, 8.375%, due 15/06/2032 267 0.09
. Ml J . : 940 Energy Transfer LP, 7.600%, due 01/02/2024 1,013 0.33
3,185 1.05 830 Energy Transfer LP / Regency Energy Finance Corp,
Sweden — 0.36% (28 February 2021: 0.83%) 4.500%, due 01/11/2023 856 028
EUR 680 Heimstaden Bostad AB, 3.625%, Perpetual * 696 023 860 igg[)p(;fedzfg‘f%szg%jg“”9 Le. 939 031
400 Svenska Handelsbanken AB, 4.750%, Perpetual * 393 0.13 30 EOG Resources Inc, 4.950%, due 15/04/2050 37 0.01
1,089 0.36 970 EQT Corp, 3.900%, due 01/10/2027 982 0.32
Switzerland — 1.62% (28 February 2021: 1.27%) 640 EQT Corp, 5.000%, due 15/01/2029 676 022
720 Credit Suisse Group AG, 7.500%, Perpetual * 734 024 2153 EXXO” Mobil Corp, 4.327%, due 19/03/2050 238 008
_ xxon Mobil Corp, 3.452%, due 15/04/2051 50 0.02
828 Glencore Finance Canada Ltd, 6.000%, due 15/11/2041 1,012 033 1650 FirstEneray C Series C. 7.375%. due 15/11/2031 2068 068
) , gy Corp, Series C, 7. b, due , .
1,060 Syngenta Finance NV, 4.441%, due 24/04/2023 1,083 0.36 1330 Ford Motor Co, 3.250%. due 12/02/2032 1257 0.41
0 * v Uy o, ’ -
2,010 UBS Group AG, 7.000%, Perpetual 2,094 069 390 Ford Motor Credit Co LLC, 3.815%, due 02/11/2027 387 013
4,923 1.62 1,515 Ford Motor Credit Co LLC, 2.900%, due 10/02/2029 1,417 0.47
United Arab Emirates — 0.69% (28 February 2021: 0.59%) 1,670 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 1,923 0.63
1,880 DP World Ltd/United Arab Emirates, 1,156 gifgag}lta(‘j International Funding Co Unlimited Co,
5.625%, due 25/09/2048 2,103 069 418%, due 15/11/2035 1301 043
- - 50 General Dynamics Corp, 4.250%, due 01/04/2040 56 0.02
United Kingdom — 4.62% (28 February 2021: 3.32%) 350 General Dynamics Corp, 4.250%, due 01/04/2050 403 0.13
398 Barclays Bank Plc, 7.625%, due 21/11/2022 413 0.14 390 General Motors Co, 5.400%, due 02/10/2023 410 0.14
GBP 620 Barclays Plc, 7.125%, Perpetual * 866  0.29 235 Goldman Sachs Capital Il, 4.000%, Perpetual * 203 0.07
GBP 570 Bellis Acquisition Co Plc, 4.500%, due 16/02/2026 727 0.24 970 Hilton Worldwide Finance LLC / Hilton Worldwide Finance
GBP 1,160 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 1,499 049 Corp, 4.875%, due 01/04/2027 992 033
GBP 1,459 Greene King Finance Plc, Series B2, 30 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 28 0.01
2.178%, due 15/03/2036 * 1,622 0.54 710 JPMorgan Chase & Co, 3.328%, due 22/04/2052 * 683 0.23
1,470 HSBC Holdings Pic, 6.375%, Perpetual * 1,516 0.50 47 JPMorgan Chase & Co, Series |, 3.769%, Perpetual * 47 0.02
EUR 110 INEOS Quattro Finance 1 Plc, 3.750%, due 15/07/2026 116 0.04 1,800 JPMorgan Chase & Co, Series U, 6.125%, Perpetual * 1,863 0.62
EUR 1,600 Lloyds Banking Group Plc, 4.947%, Perpetual * 1,855  0.61 550 Kinder Morgan Inc, 8.050%, due 15/10/2030 707 0.23
GBP 1,275 Marston's Issuer Plc, Series B1, 3.049%, due 16/07/2035 * 1,355 045 865 Kinder Morgan Inc, 7.800%, due 01/08/2031 1,136 038
GBP 1,150 Saga Plc, 5.500%, due 15/07/2026 1,480  0.49 135 Kinder Morgan Inc, 7.750%, due 15/01/2032 179 0.06
GBP 1,055 Tesco Property Finance 6 Plc, 5.411%, due 13/07/2044 1,674  0.55 370 Kraft Heinz Foods Co, 5.200%, due 15/07/2045 419 0.14
GBP 680 Wheel Bidco Ltd, 6.750%, due 15/07/2026 863  0.28 440 Legacy LifePoint Health LLC, 144A,
4.375%, due 15/02/2027 417 0.14
13986 462 318 Lehman Escrow Receipt, zero coupon, Perpetual too 2 -
United States — 25.96% (28 February 2021: 21.25%) 660 Lumen Technologies Inc, Series W,
810 AbbVie Inc, 4.850%, due 15/06/2044 915 0.30 6.750%, due 01/12/2023 690 023
615 Allied Universal Holdco LLC / Allied Universal Finance Corp, 1,083 Match Group Holdings Il LLC, 144A,
144A, 6.000%, due 01/06/2029 573 0.19 5.000%, due 15/12/2027 1,084 036
890 Allied Universal Holdco LLC/Allied Universal Finance Corp/ 200 McDonald’s Corp, 4.200%, due 01/04/2050 214 0.07
Atlas Luxco 4 Sarl, 144A, 4.625%, due 01/06/2028 834 028 160 Morgan Stanley, 5.597%, due 24/03/2051 * 214 0.07
400 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A, 1,310 MPT Operating Partnership LP / MPT Finance Corp,
5.500%, due 20/04/2026 410 0.14 4.625%, due 01/08/2029 1,317 043
1,320 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A, 340 Navient Corp, 5.875%, due 25/10/2024 352 0.2
5.750%, due 20/04/2029 1,352 0.45 1,500 Netflix Inc, 144A, 4.875%, due 15/06/2030 1,638 0.54
660 American Axle & Manufacturing Inc, 371 Newell Brands Inc, 4.350%, due 01/04/2023 378 0.2
5.000%, due 01/10/2029 627 0.21 580 NGPL PipeCo LLC, 144A, 7.768%, due 15/12/2037 772 0.25
1,790 Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc, 690 Occidental Petroleum Corp, 3.500%, due 15/08/2029 688  0.23
144A, 5.250%, due 15/08/2027 1,703 0.56 490 Radiology Partners Inc, 144A, 9.250%, due 01/02/2028 490 0.16
1,670 Bank of America Corp, 3.311%, due 22/04/2042 * 1,604 0.53 2,400 Range Resources Corp, 144A, 4.750%, due 15/02/2030 2,352 0.78
180 Bank of America Corp, 4.083%, due 20/03/2051 * 194 0.06 205 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 272 0.09
350 Bausch Health Americas Inc, 144A, 610 Southwestern Energy Co, 4.750%, due 01/02/2032 608 0.20
9.250%, due 01/04/2026 363 0.12 700 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
230 Boeing Co/The, 3.750%, due 01/02/2050 214 0.07 8.000%, due 20/09/2025 762 0.25
1,930 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 2,640 Sprint Capital Corp, 8.750%, due 15/03/2032 3,667 1.21
5.125%, due 01/05/2027 1,952 0.64 980 Targa Resources Partners LP / Targa Resources Partners
780 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, Finance Corp, 5.500%, due 01/03/2030 1,039 034
4.500%, due 01/06/2033 732 0.24 870 T-Mobile USA Inc, 3.875%, due 15/04/2030 901 0.30
1,180 Centene Corp, 4.625%, due 15/12/2029 1,217 0.40 630 United Airlines Inc, 144A, 4.625%, due 15/04/2029 616 0.20
400 Charter Communications Operating LLC / Charter 580 United Rentals North America Inc,
Communications Operating Capital, 5.500%, due 15/05/2027 600 0.20
3.500%, due 01/06/2041 346 0.11 500 United Rentals North America Inc,
310 Cigna Corp, 4.800%, due 15/08/2038 346 0.11 3.875%, due 15/02/2031 484 0.16
812 Comcast Corp, 144A, 2.937%, due 01/11/2056 685 0.23 520 Verizon Communications Inc, 3.400%, due 22/03/2041 501 0.17
340 Comcast Corp, 4.950%, due 15/10/2058 414 0.14 150 Verizon Communications Inc, 3.550%, due 22/03/2051 146 0.05
1,928 Continental Resources Inc/OK, 4.900%, due 01/06/2044 1,946 0.64 420 Verizon Communications Inc, 3.700%, due 22/03/2061 401 0.13
750 CSC Holdings LLC, 144A, 6.500%, due 01/02/2029 761 0.25 460 Viking Cruises Ltd, 144A, 5.875%, due 15/09/2027 429 0.14
930 DCP Midstream Operating LP, 144A, 530 Viking Ocean Cruises Ship VII Ltd, 144A,
6.450%, due 03/11/2036 1,126 0.37 5.625%, due 15/02/2029 498 0.16
850 Delta Air Lines Inc, 144A, 7.000%, due 01/05/2025 945 0.31 1,000 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 954 0.31
540 Delta Air Lines Inc, 7.375%, due 15/01/2026 607 0.20 560 Wells Fargo & Co, 5.013%, due 04/04/2051 * 691 0.23
970 Delta Air Lines Inc / SkyMiles IP Ltd, 144A, 880 Wells Fargo & Co, Series U, 5.875%, Perpetual * 925 0.31
4.500%, due 20/10/2025 996 0.33 330 Western Midstream Operating LP,
640 Delta Air Lines Inc / SkyMiles IP Ltd, 144A, 3.950%, due 01/06/2025 335 0.1
4.750%, due 20/10/2028 668 0.22 680 Western Midstream Operating LP,
624 Devon Energy Corp, 5.250%, due 15/10/2027 647  0.21 5.500%, due 15/08/2048 698  0.23
246 Devon Energy Corp, 5.875%, due 15/06/2028 263 0.09 900 Western Midstream Operating LP,
1,200 Directv Financing LLC / Directv Financing Co-Obligor Inc, 5.750%, due 01/02/2050 917 030
144A, 5.875%, due 15/08/2027 1,201 0.40 452 Williams Cos Inc/The, Series A, 7.500%, due 15/01/2031 582  0.19
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Corporate Bonds and Notes — (continued) Romania — 0.27% (28 February 2021: 0.00%)
United States — (continued) EUR 940 Romanian Government International Bond,
1,235 Wiliams Cos Inc/The, 5.750%, due 24/06/2044 1454 048 2.000%, due 14/04/2033 817 027
78653 2596 Russia — 1.14% (28 February 2021: 2.27%)
. RUB 288,495 Russian Federal Bond — OFZ, Series 6212
4 — 0.56% (28 F: 2021: 0.479 . . ‘
ambia — 0.56% (28 February 2021: 0.47%) 7.050%, due 19/01/2028 t+y 1429 047
560 First Qouantum Minerals Ltd, 144A, RUB 118,210 Russian Federal Bond — OFZ, Series 6224,
7:500%, due 01/04/2025 . 573019 6.900%, due 23/05/2029 ty 553 0.18
1,090 First Quantum Minerals Ltd, 6.875%, due 01/03/2026 1,121 0.37 RUB 329,535 Russian Federal Bond — OFZ, Series 6225,
1,694 0.56 7.250%, due 10/05/2034 ty 1,476 0.49
Total Corporate Bonds and Notes (Cost $163,547) 164,605 54.33 3,458 1.14
Government Bonds and Notes — 21.55% (28 February 2021: 24.57%) South Africa — 1.67% (28 February 2021: 1.80%)
Argentina — 0.46% (28 February 2021: 0.20%) ZAR 72,778 Republic of South Africa Government Bond, Series R214,
3,264 Provincia de Buenos Aires/Government Bonds, 144A, 6'500%' due 28/02/2,041 . 3160 1.04
3.900%. due 01/09/2037 1391 0.46 2,180 Republic of South Africa Government International Bond,

- - - - - 5.750%, due 30/09/2049 1,890 0.63
Brazil — 2.59% (28 February 2021: 1.06%) = 050 =
BRL 13,444 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, . .

10.000%, due 01/01/2023 2,562 0.85 United States — 3.45% (28 February 2021: 8.29%)

BRL 16,570 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, 770 United States Treasury Note/Bond,
10.000%, due 01/01/2025 3,117 1.03 2.250%, due 15/02/2027 788 0.26

BRL 11,694 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, 30 United States Treasury Note/Bond,
10.000%, due 01/01/2027 2,168 0.71 0.625%, due 15/08/2030 27 0.01

7,847 2.59 1,030 United States Treasury Note/Bond,
- 1.250%, due 15/08/2031 978 0.32

_ o R o :

China —3.10% (28 Fébruary 2021: 0.00%) 1,400 United States Treasury Note/Bond,
CNY 5,500 China Government Bond, 2.500%, due 27/09/2026 875 0.29 1.375%, due 15/11/2031 1,343 0.44

CNY 36,000 Ch?na Government Bond, 4.290%, due 22/05/2029 6,318 2.08 120 United States Treasury Note/Bond,
CNY 10,000 China Government Bond, 3.950%, due 29/06/2043 1,765 0.58 1.750%, due 15/08/2041 110 0.04

CNY 2,500 China Government Bond, 4.100%, due 21/05/2045 447 0.15 140 United States Treasury Note/Bond,
9,405 3.0 2.000%, due 15/11/2041 134 0.04

" - 1,650 United States Treasury Note/Bond,
Colombia — 0.40% (28 February 2021: 0.56%) 3.000%, due 15/05/2045 1855 0.61

1,350 Colomobia Government International Bond, 15 United States Treasury Note/Bond,
5.625%, due 26/02/2044 1,220 0.40 3.000%, due 15/11/2045 17 0.01

Cote d'Ivoire (Ivory Coast) — 0.30% (28 February 2021: 0.29%) 500 United States Treasury Note/Bond,
EUR 880 Ivory Coast Government International Bond, 2.250%, due 15/08/2046 495 0.16

5.250%, due 22/03/2030 920 0.30 360 United States Treasury Note/Bond,

-~ " 3.000%, due 15/02/2047 409 0.14
Dominican Republic — 0.20% (28 February 2021: 0.00%) 120 United States Treasury Note/Bond,

670 Dominican Republic International Bond, 144A, 3.125%, due 15/05/2048 142 0.05
4.875%, due 23/09/2032 611 020 820 United States Treasury Note/Bond,
Egypt — 0.74% (28 February 2021: 0.54%) 3.000%, due 15/02/2049 952 0.31
430 United States Treasury Note/Bond
1,360 Egypt Government International Bond, g
e 022008 1178 039 2.875%, due 15/05/2049 489 0.16
EUR 1,180 Egypt Government International Bond, 40 United States Treasury Note/Bond,
6.375%, due 11/04/2031 1,057 035 1.250%, due 15/05/2050 32 oo
1,700 United States Treasury Note/Bond,
2235 074 1.375%, due 15/08/2050 = 1,400 046
Gabon — 0.47% (28 February 2021: 0.00%) 1,240 United States Treasury Note/Bond,
1,550 Gabon Government International Bond, 144A, 2.375%, due 15/05/2051 1,293 043
7.000%, due 24/11/2031 1,429 047 10,464  3.45
Ghana — 0.23% (28 February 2021: 0.27%) Total Government Bonds and Notes (Cost $81,601) 65,304 21.55
1,000 Ghana Government International Bond,
. g L Notes — 4.09% (28 Feb 2021: 6.99%
7.625%, due 16/05/2029 683 023 oan Notes ¢ (28 February ?)
" 588 Alterra Mountain Co, 4.000%, due 30/07/2028 * 583 0.19
| — 2.96% (28 F: 2021: 3.259 ! !
ndonesia —2.96% (28 February 2021: 3.25%) 969 APi Group Inc, 2.709%, due 01/10/2026 * %1 032
1390 'S”gggi/s‘a dGovf%qj%antema"O”a‘ Bond, vser 05 682 Asurion LLC, 3.209%, due 03/11/2024 * 674  0.22
DR 45226.000 hd o T“e Bond. Series FRSG : : 704 Brightview Landscapes LLC, 2.750%, due 15/08/2025 * 697 023
~+26,000 Tndonesia reasury Bond, Series FRo3, 831 Caesars Resort Collection LLC, 2.959%, due 22/12/2024 * 824 027
7.000%, due 15/05/2027 3,346 1.1
. . 811 Clarios Global LP, 3.459%, due 30/04/2026 * 805 0.27
IDR 52,396,000 Indonesia Treasury Bond, Series FR78, N o .
8.250%, due 15/05/2029 4,042 133 151 Entercom Media Corp, 2.609%, due 17/11/2024 149 0.05
635 Focus Financial Partners LLC, 2.105%, due 03/07/2024 * 628  0.21
8,952 2.96 463 Grifols Worldwide Operations USA Inc,
Mexico — 2.84% (28 February 2021: 3.16%) 2.209%, due 15/11/2027 * 453 0.15
MXN 45,164 Mexican Bonos, Series M 20, 7.500%, due 03/06/2027 2,177 072 1,246 Hilton Worldwide Finance LLC, 1.937%, due 21/06/2026 1,230  0.41
MXN 137,587 Mexican Bonos, Series M, 7.750%, due 13/11/2042 6436  2.12 513 Level 3 Parent LLC, 1.959%, due 01/03/2027 * 502 016
2613 Iy 233 Nexstar Broadcasting Inc, 2.606%, due 19/09/2026 * 232 0.08
. : 593 Prime Security Installations Ltd, 3.500%, due 23/09/2026 * 588 0.19
Nigeria — 0.14% (28 February 2021: 0.14%) 1,407 Scientific Games International Inc,
520 Nigeria Government International Bond, 2.959%, due 14/08/2024 * 1,399 046
7.625%, due 28/11/2047 421 0.14 938 Sedgwick Claims Management Services Inc,
3.459%, due 31/12/2025 * 928 0.31
Panama — 0.22% (28 February 2021: 0.20% !
o y ) 600 Sotera Health, 3.250%, due 13/12/2026 * 593 0.20
680 Zagggl/a %Ovegn{}’gltzg‘stgma“o”a‘ Bond, 0 02 902 Terrier Media Buyer, Inc., 3.709%, due 17/12/2026 * 892 029
: o, Gue . 253 UFC Holdings LLC, 3.500%, due 29/04/2026 * 250 0.08
j— ° . o,
Peru — 0.37% (28 February 2021: 0.22%) Total Loan Notes (Cost $12,555) 12,388 4.0
500 Peruvian Government International Bond, -
2.392%, due 23/01/2026 491 0.16 Collective Investment Schemes — 9.56% (28 February 2021: 9.89%)
690 Peruvian Government International Bond, EUR 57 Franklin Templeton Qualified Investor Funds (Il) Plc —
3.000%, due 15/01/2034 638 0.21 Western Asset European Loan Fund — LM Class Euro
1,129 037 Accumulating 6,832 225

The accompanying notes are an integral part of the Financial Statements

78



Legg Mason Global Funds Plc Annual Report

28 February 2022

Legg Mason Western Asset Global Multi Strategy Fund

Portfolio of Investments as at 28 February 2022 — (continued)

% of - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Face Net o
than 0.01%.
Value Value Asset o . . i
(000s) (000%s) $ Value 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
Collective Investment Schemes — (continued) amended. These securities may only be resold, in transactions exempt from registration,
to qualified institutional buyers. As at 28 February 2022, these securities amounted to
35 Franklin Templetor_\ Qualified Investor Funds (Il) Plc — $42,934,000 or 14.16% of net assets.
chisl}ﬁ:ﬂéﬁgt India Bond Fund — LM Class US$ 4.821 159 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
75 Legg Mason Global Funds Plc — Legg Mason Western 2022.
Asset Emerging Markets Corporate Bond Fund — LM T llliquid.
EUR 51 f‘ass !\leﬁ D'Sgl'b;t;an ('\(;D ble — Lead Mason West 6,804  2.25 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
egg Mason Global Funds Plc — Legg Mason Western :
Asset Euro High Yield Fund — LM Class Euro Commlttee.l L dd h . fi
(Accumulating) 10,500 347 v Security no longer accruing income post year end due to the uncertainty of interest
ayments.
Total Collective Investment Schemes (Cost $26,265) 28,957  9.56 pay o S ’
# Security (in whole or part) pledged as collateral for derivatives trading as at 28 February
Common Stock — 0.15% (28 February 2021: 0.05%) 2022.
United States — 0.15% (28 February 2021: 0.05%)
44 Berry Corp 438 0.15 ABBREVIATIONS:
Total Common Stock (Cost $491) 438  0.15 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
Total Investments and Pledged Investments at fair value through steady stream of interest. .
profit or loss (Cost $301,265) 283,445 93.56 REMIC — Real Estate Mortgage Investment Conduit.
Forward Foreign Currency Contracts — 1.52% (28 February 2021: 1.46%) BRL — Brazlian Real
Unrealised appreciation of contracts (see below) 4,595  1.52 CNY - Chinese Renminbi
Futures — 0.03% (28 February 2021: 0.17%) EUR - Euro
Unrealised appreciation of contracts (see below) 104 0.03 GBP - British Pound
Total Financial Assets at fair value through profit or loss 288,144 95.11 IDR — Indonesian Rupiah
Credit Default Swaps — (0.13%) (28 February 2021: 0.00%) MXN - Mexican Peso
Unrealised depreciation of contracts (see below) (394) (0.13)  RUB - Russian Ruble
Inflation Swaps — (0.09%) (28 February 2021: 0.00%) ZAR - South Africa Rand
Unrealised depreciation of contracts (see below) (263) (0.09) % of
i — ) . o Total
Forward Foreign Currency Contracts — (0.75%) (28 February 2021: (0.32%)) Analysis of Total Assets Assets
Unrealised depreciation of contracts (see below) (2,265) (0.75)
Futures — (0.42%) (28 February 2021: (0.08%)) Transferable securities admitted to an official exchange listing or traded on a regulated
Unrealised depreciation of contracts (see below) (1,281) (0.42) mahrket ferabl e dealt N ated § 78.03
Total Financial Liabilities at fair value through profit or loss (4,203) (1.39) Other transferable securities dealt in on another regulated market 399
- - - ———e - Collective investment schemes 9.33
Total Financial Assets and Financial Liabilities at fair value through ] ) .
profit or loss 283,941 93.72 Financial derivative instruments 1.51
Other Assets in Excess of Liabilities 19,028 628 Other assets 714
Total Net Assets $302,969 100.00 Total Assets 100.00
Schedule of Credit Default Swaps
Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000's) (000°s)
Bank of America Merrill Lynch iTraxx Europe, 5.000% — Buy 20/12/2026 5,320 $ (394)
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000's): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000's): $-) (394)
Net Depreciation of Credit Default Swaps (28 February 2021 (000°s): $-) $ (394)
Schedule of Inflation Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000°s)
Bank of America Merrill Lynch USD — CPI Urban Consumers 28/04/2026 3,220 $ (263)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000's): $-) $ -
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000’s): $-) (263)
Net Depreciation of Inflation Swaps (28 February 2021 (000’s): $-) $ (263)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000’s)
01/03/2022 BNY Mellon Buy EUR 4 Sell usb 5 $ -
10/03/2022 Citi Buy IDR 34,311,880 Sell usb 2,349 37
10/03/2022 Citi Buy INR 108,790 Sell usb 1,437 5
10/03/2022 JP Morgan Buy usb 5,974 Sell RUB 449,143 1,825
10/03/2022 JP Morgan Buy RUB 120,363 Sell usD 1,596 (484)
10/03/2022 Morgan Stanley Buy usb 905 Sell BRL 5,209 (103)
10/03/2022 Morgan Stanley Buy usb 3,603 Sell TWD 99,169 66
15/03/2022 BNY Mellon Buy usb 2,077 Sell AUD 2,904 (33)
15/03/2022 BNY Mellon Buy usb 79 Sell CHF 73 -
15/03/2022 BNY Mellon Buy usb 357 Sell EUR 315 2
15/03/2022 BNY Mellon Buy usb 158 Sell EUR 139 -
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Schedule of Forward Foreign Currency Contracts — (continued)

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
15/03/2022 BNY Mellon Buy usb 644 Sell GBP 481 $ (1)
15/03/2022 BNY Mellon Buy usb 2,975 Sell GBP 2,195 31
15/03/2022 BNY Mellon Buy usb 46 Sell PLN 188 1
15/03/2022 BNY Mellon Buy usb 33 Sell SGD 44 -
15/03/2022 BNY Mellon Buy GBP - Sell usb - -
15/03/2022 BNY Mellon Buy GBP 42,548 Sell usb 57,679 (593)
15/03/2022 BNY Mellon Buy ZAR 8,219 Sell usb 532 1
15/03/2022 BNY Mellon Buy EUR 11,810 Sell usb 13,509 (257)
15/03/2022 BNY Mellon Buy AUD 131,320 Sell usb 93,989 1,415
15/03/2022 BNY Mellon Buy PLN 15,742 Sell usb 3,969 (223)
15/03/2022 BNY Mellon Buy CHF 3,233 Sell usb 3,500 27
15/03/2022 BNY Mellon Buy ZAR 1,470 Sell usb 98 (]
15/03/2022 BNY Mellon Buy SGD 1,447 Sell usb 1,077 9)
15/03/2022 BNY Mellon Buy usD 179 Sell ZAR 2,741 3
18/05/2022 Bank of America Merrill Lynch Buy usD 10,348 Sell SGD 13,924 78
18/05/2022 BNP Paribas Buy usb 740 Sell GBP 547 6
18/05/2022 Citi Buy usb 5,061 Sell CNH 32,355 (33)
18/05/2022 Citi Buy usb 1,933 Sell EUR 1,682 41
18/05/2022 Citi Buy usb 9,466 Sell GBP 6,972 112
18/05/2022 Citi Buy usb 3,316 Sell HUF 1,099,626 28
18/05/2022 Citi Buy MXN 36,560 Sell usb 1,762 (3)
18/05/2022 Citi Buy HUF 1,099,626 Sell usb 3,519 (231)
18/05/2022 Citi Buy EUR 600 Sell usb 682 (8)
18/05/2022 Goldman Sachs Buy usb 361 Sell AUD 500 (3)
18/05/2022 Goldman Sachs Buy usb 5,360 Sell EUR 4,665 113
18/05/2022 Goldman Sachs Buy usb 1,630 Sell GBP 1,200 20
18/05/2022 Goldman Sachs Buy usb 5,029 Sell MXN 104,467 2
18/05/2022 HSBC Buy usb 38,492 Sell EUR 33,578 727
18/05/2022 JP Morgan Buy usb 1,058 Sell EUR 930 12
18/05/2022 JP Morgan Buy usD 1,167 Sell GBP 862 1"
18/05/2022 JP Morgan Buy MXN 74,842 Sell usb 3,586 16
18/05/2022 JP Morgan Buy EUR 3,902 Sell usb 4,455 (66)
18/05/2022 Morgan Stanley Buy usD 516 Sell EUR 450 10
18/05/2022 Morgan Stanley Buy CAD 1,230 Sell usb 969 1
18/05/2022 Morgan Stanley Buy SGD 4,804 Sell usb 3,579 (36)
18/05/2022 Morgan Stanley Buy ZAR 3,000 Sell usb 194 (]
18/05/2022 Morgan Stanley Buy usD 2,693 Sell ZAR 41,862 (1)
18/05/2022 UBS Buy usb 418 Sell GBP 308 5
18/05/2022 UBS Buy EUR 8,225 Sell usb 9,429 (179)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000’s): $9,596) $ 4,595
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $(2,105)) (2,265)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $7,491) $ 2,330
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000’s) (000’s)
90 Day Euro$ December 2022 Bank of America Merrill Lynch 267 $ 65,599 $ (484)
90 Day Euro$ December 2023 Bank of America Merrill Lynch 152 37,185 (570)
Australia 3 Year Bond March 2022 Bank of America Merrill Lynch 147 12,056 117)
Euro-Bobl March 2022 Bank of America Merrill Lynch (5) (739) 13
Euro-Bux| 30 Year Bond March 2022 Morgan Stanley (1) (222) 17
U.S. 10 Year Note (CBT) June 2022 Bank of America Merrill Lynch 38 4,843 47
U.S. 2 Year Note (CBT) June 2022 Bank of America Merrill Lynch 12 2,583 5
U.S. 5 Year Note (CBT) June 2022 Bank of America Merrill Lynch (190) (22,474) (80)
U.S. Long Bond (CBT) June 2022 Bank of America Merrill Lynch (17) (2,664) (30)
U.S. Ultra Bond (CBT) June 2022 Bank of America Merrill Lynch (22) (4,091) 22
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $1,115) $ 104
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(501)) (1,281)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $614) $  (1,177)
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 4.73% (28 February 2021: 4.30%) 280 ATS Automation Tooling Systems Inc, 144A,
310 AGL CLO 6 Ltd, Series 2020 6A, Class ER, 144A, 4.125%, due 15/12/2028 270 0.10
6.754%, due 20/07/2034 * 302 012 300 Cascades Inc/Cascades USA Inc, 144A, 5.375%, due 15/01/2028 301 0.12
400 Ammc Clo 20 Ltd, Series 2017 20A, Class E, 144A, 850 Empire Communities Corp, 144A, 7.000%, due 15/12/2025 842 0.32
6.051%, due 17/04/2029 * 392 015 260 Hudbay Minerals Inc, 1444, 4.500%, due 01/04/2026 252 0.10
400 Apex Credit CLO 2019-Il Ltd, Series 2019 2A, Class D, 144A, 390 Hudbay Minerals Inc, 144A, 6.125%, due 01/04/2029 399 0.15
4.308%, due 25/10/2032 * 390 0.15 1,100 MEG Energy Corp, 144A, 7.125%, due 01/02/2027 1,149 044
710 Ares XLl Clo Ltd, Series 2017 42A, Class D, 144A, 590 Ritchie Bros Holdings Inc, 144A, 4.750%, due 15/12/2031 587 023
3.709%, due 22/01/2028 * 711 0.27 340 Superior Plus LP / Superior General Partner Inc, 144A,
250 Ares XXXVR CLO Ltd, Series 2015 35RA, Class D, 144A, 4.500%, due 15/03/2029 325 013
3.241%, due 15/07/2030 * 250 0.10 4718 182
500 ?éiiﬁ,ﬁ"ﬁiL%}fg}zsgé'fizo1 8 3A, Class DR, 1444, 500 019  Caymanislands — 1.03% (28 February 2021: 1.04%)
460 Avery Point VI CLO Ltd, Series 2015 6A, Class DR, 144A, 2,795 Global Aircraft Leasing Co Ltd, 144A, 6.500%, due 15/09/2024 2,660 1.03
3.265%, due 05/08/2027 * 461 0.18 Chile — 0.03% (28 February 2021: 0.10%)
440 g_az'l'éfozk’ gbg;&g%é?' Series 2018 1A, Class C, 144A, s o1 80 Liberty Latin America Ltd, 2.000%, due 15/07/2024 74 003
420 Canyon CLO 2020-1 Ltd, Series 2020 1A, Class ER, 144A, France — 1.24% (28 February 2021: 1.11%)
6.591%, due 15/07/2034 * 401 0.16 800 Altice France SA/France, 144A, 8.125%, due 01/02/2027 843 0.32
400 Catskill Park CLO Ltd, Series 2017 1A, Class D, 144A, 650 Altice France SA/France, 144A, 5.125%, due 15/07/2029 589  0.23
6.254%, due 20/04/2029 * 3% 0.15 800 BNP Paribas SA, 144A, 7.000%, Perpetual * 871 034
250 CIFC Funding 2017- Ltd, Series 2017 1A, Class D, 144A, 800 Credit Agricole SA, 144A, 8.125%, Perpetual * 903  0.35
3.755%, due 23/04/2029 * 250 0.10
300 Goldentree Loan Management US Clo 10 Ltd, Series 2021 10A, 3,206 1.24
Class E, 144A, 6.454%, due 20/07/2034 * 293 0.1 Hong Kong — 0.15% (28 February 2021: 0.22%)
300 1G§>ledA~°-n3Tr2e9'egL(;>arzj Opgg/rztar;izt(i)ezsgx Ltd, Series 2014 9A, Class DR2, o5 o1 450 Melco Resorts Finance Ltd, 144A, 5.375%, due 04/12/2029 391 0.15
, 3. o, due * . N
250 Greenwood Park CLO Ltd, Series 2018 1A, Class E, 144A, India — 0.29% (28 February 2021: 0.00%)
5.191%, due 15/04/2031 * 238  0.09 740 CA Magnum Holdings, 144A, 5.375%, due 31/10/2026 743 0.29
510 Grippen Park CLO Ltd, Series 2017 1A, Class E, 144A, Ireland — 0.16% (28 February 2021: 0.43%)
5.954%, due 20/01/2030 *. 503 019 440 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
250 Harriman Park CLO Ltd, Series 2020 1A, Class ER, 144A, 3.300%. due 30/01/2032 418 0.16
6.654%, due 20/04/2034 * 245 0.09 - . -
300 LCM 32 Ltd 32A, Class E, 144A, 6.644%, due 20/07/2034 * 290 0.1 Israel —0.96% (28 February 2021: 0.40%)
300 LCM XXII Ltd 22A, Class DR, 144A, 5.754%, due 20/10/2028 * 287 0.11 760 Teva Pharmaceutical Finance Co LLC, 6.150%, due 01/02/2036 769 0.30
443 Magnetite Xl Ltd, Series 2015 12A, Class ER, 144A, 1,780 Teva Pharmaceutical Finance Netherlands Ill BV,
5.921%, due 15/10/2031 * 432 0.17 5.125%, due 09/05/2029 1,709 0.66
500 Marble Point CLO XIV Ltd, Series 2018 2A, Class D, 144A, 2478 0.96
3.784%, due 20/01/2032 * 485 0.19 - -
280 Mountain View CLO IX Ltd, Series 2015 9A, Class CR, 144A, Italy — 0.43% (28 February 2021: 0.61%)
3.361%, due 15/07/2031 * 271 0.10 500 Intesa Sanpaolo SpA, 144A, 4.198%, due 01/06/2032 * 453 0.18
500 Nassau 2021-I Ltd, Series 2021 IA, Class D, 144A, 660 UniCredit SpA, 144A, 5.459%, due 30/06/2035 * 658 0.25
3.991%, due 26/08/2034 * 481 0.19 1111 043
250 Neuberger Berman CLO XVIII Ltd, Series 2014 18A, Class DR2, 144A, - :
6.175%, due 21/10/2030 * 243 0.09 Luxembourg — 0.81% (28 February 2021: 0.71%)
500 Neuberger Berman Loan Advisers CLO 34 Ltd, Series 2019 34A, 950 Altice Financing SA, 144A, 5.750%, due 15/08/2029 867 0.33
Class ER, 144A, 6.741%, due 20/01/2035 * 500  0.19 200 Altice France Holding SA, 144A, 10.500%, due 15/05/2027 210 0.08
300 Ocean Trails CLO V, Series 2014 5A, Class DRR, 144A, 1,070 ARD Finance SA, 144A, 6.500%, due 30/06/2027 1,026 0.40
3.694%, due 13/10/2031 * 284 0.1
350 Point Au Roche Park CLO Ltd, Series 2021 1A, Class E, 144A, 2103 081
6.354%, due 20/07/2034 * 339 0.13 Macau — 0.97% (28 February 2021: 1.08%)
580 Saranac CLO Ill Ltd, Series 2014 3A, Class DR, 144A, 200 Sands China Ltd, 3.800%, due 08/01/2026 191 0.07
3.464%, due 22/06/2030 * 558 022 200 Sands China Ltd, 5.400%, due 08/08/2028 197 0.08
475 Southwick Park CLO LLC, Series 2019 4A, Class ER, 144A, 450 Sands China Ltd, 144A, 3.250%, due 08/08/2031 367 0.14
6.504%, due 20/07/2032 * 460 0.18 1,560 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 1361 053
280 Trinitas CLO X Ltd, Series 2019 10A, Class DR, 144A, 460 Wynn Macau Ltd, 144A, 5.125%, due 15/12/2029 391 015
0.000%, due 15/01/2035 * 280 0.1
320 Venture XVl CLO Ltd, Series 2014 17A, Class DRR, 144A, 2,507 097
3.061%, due 15/04/2027 * 316 0.12 Netherlands — 0.16% (28 February 2021: 0.20%)
100 Venture XVII CLO Ltd, Series 2014 17A, Class ERR, 144A, : o
5.981%, due 15/04/2027 * o 004 -420 UPC Holding BV, 144A, 5.500%, due 15/01/2028 418 0.16
500 Vibrant CLO XI Ltd, Series 2019 11A, Class CR, 144A, Switzerland — 0.77% (28 February 2021: 0.34%)
3.754%, due 20/07/2032 * 495 0.19 200 Credit Suisse Group AG, 144A, 7.250%, Perpetual * 207 0.08
370 Wellfleet CLO 2017-2A Ltd, Series 2017 2A, Class C, 144A, 920 Credit Suisse Group AG, 144A, 6.375%, Perpetual * 928 0.36
3.654%, due 20/10/2029 * 366  0.14 910 Vistalet Malta Finance Plc / XO Management Holding Inc, 144A,
Total Asset-Backed Securities (Cost $12,343) 12,247 473 6.375%, due 01/02/2030 868  0.33
Corporate Bonds and Notes — 86.26% (28 February 2021: 82.68%) 2,003 0.77
Argentina — 0.34% (28 February 2021: 0.39%) United Kingdom — 1.44% (28 February 2021: 1.02%)
200 Transportadora de Gas del Sur SA, 144A, 6.750%, due 02/05/2025 179 0.07 252 Barclays Bank PIc, 7.625%, due 21/11/2022 261 0.10
818 YPF SA, 144A, 4.000%, due 12/02/2026 697  0.27 280 Bardlays Pic, 8.000%, Perpetual * 299 0.12
800 HSBC Holdings Plc, 4.600%, Perpetual * 746 0.29
876 0.34 500 Virgin Media Secured Finance Plc, 144A, 5.500%, due 15/05/2029 500 0.19
Bermuda — 0.31% (28 February 2021: 0.36%) 470 Virgin Media Vendor Financing Notes [V DAC, 144A,
771 Highlands Holdings Bond Issuer Ltd / Highlands Holdings Bond 5.000%, due 15/07/2028 449 0.17
Co-Issuer Inc, 144A, 7.625%, due 15/10/2025 798 0.31 1,540 Vmed 02 UK Financing | Plc, 144A, 4.750%, due 15/07/2031 1,479 0.57
Brazil — 0.22% (28 February 2021: 0.28%) 3,734 1.44
200 Itau Unibanco Holding SA/Cayman Island, 144A, United States — 74.05% (28 February 2021: 68.04%)
6.125%, Perpetual * 198 0.08 760 Academy Ltd, 144A, 6.000%, due 15/11/2027 792 031
330 Petrobras Global Finance BV, 7.375%, due 17/01/2027 371 0.14 280 Accelerate360 Holdings LLC, 144A, 8.000%, due 01/03/2028 288 0.1
569  0.22 440 Acuris Finance US Inc / Acuris Finance SARL, 144A,
5.000%, due 01/05/2028 409 0.16
Canada — 1.82% (28 February 2021: 2.83%) 410 AdaptHealth LLC, 144A, 6.125%, due 01/08/2028 406 0.16
610 Air Canada, 144A, 3.875%, due 15/08/2026 593 0.23 550 AdaptHealth LLC, 144A, 4.625%, due 01/08/2029 497 0.19
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 840 Clear Channel Outdoor Holdings Inc, 144A,
United States — (continued) 7.500%, due 01/06/2029 874 034
o 920 CNX Midstream Partners LP, 144A, 4.750%, due 15/04/2030 891 0.34
360 AdaptHealth LLC, 1444, 5.125%, due 01/03/2030 333 013 660 Coinbase Global Inc, 144A, 3.625%, due 01/10/2031 582 0.22
780 ADT Security Corp/The, 144A, 4.125%, due 01/08/2029 737 028 1,820 Colgate Energy Partners Ill LLC, 144A, 5.875%, due 01/07/2029 1,875  0.72
800 Adtalem Global Education Inc, 144A, 5.500%, due 01/03/2028 717 0.28 1,470 CommScope Inc, 144A, 8.250%, due 01/03/2027 1465 0.57
1,230 Akumin Inc, 144A, 7.000%, due 01/11/2025 1,075  0.41 '960 Commscope Inc. 144A, 4.750%, due 01/09/2029 ‘897 035
2,140 fgesno’g';d'g LLC1 é/gg‘j;o’\z"ged‘a Co-lssuer Inc, 144A, 130 om 90 CommsScope Technologies LLC, 144A, 5.000%, due 15/03/2027 80  0.03
: o, CUE ! : 580 Compass Group Diversified Holdings LLC, 144A,
430 Alliance Data Systems Corp, 144A, 4.750%, due 15/12/2024 429 0.17 5.250% due 15/04/2029 561 022
550 Allied Universal Holdco LLC / Allied Universal Finance Corp, 144A, 117 Comstoék Resources Inc, 144A. 7.500%, due 15/05/2025 120 0.05
6.625%, due 150722026 ‘ 564 022 740 Comstock Resources Inc, 144A, 5.875%, due 15/01/2030 717 0.28
500 Allied Universal Holdco LLC / Allied Universal Finance Corp, 144A, 110 CoreCivic Inc. 4.625%. due 01/05/2023 110 0.04
6.000%, due 01/06/2029 ) ) 466 0.18 1,900 CoreCivic Inc, 8.250%, due 15/04/2026 1,932 075
650 Allied Universal Holdco LLC/Allied Universal Finance Corp/Atlas Luxco 510 Comerstone Building Brands Inc, 144A, 6.125%, due 15/01/2029 489 019
o ’ , 6. , .
4 Sarl, 144A, 4.625%, due 01/06/2028 603 0.23 710 Covanta Holding Corp, 144A, 4.875%, due 01/12/2029 680  0.26
720 Alta Equipment Group Inc, 144A, 5.625%, due 15/04/2026 717 028 560 CP Atlae Buver Inc. 1444, 7.000%. due 01/12/2008 06 090
1,390 AMC Entertainment Holdings Inc, 144A, 10.000%, due 15/06/2026 1,286  0.50 Je0 Cse Ho‘dinés LLC. 1447, 6'5000/"' due 01/02/209 261 099
. L . v O 0, -
420 American Alrlines In/AAdvantage Loyalty IP Ltd, 1444, 320 CSC Holdings LLC, 144A, 5.750%, due 15/01/2030 284 011
0y . 1 . ' .
1180 i‘riggg'n%f“iggigiizvama o Lovalty IP Ltd. 1444 430 07 450 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 405  0.16
Y 750%. due 20/04/2029 9€ Loyaly ' ' 1208 047 250 DCP Midstream Operating LP, 144A, 6.450%, due 03/11/2036 303 0.12
920 American Axle & Manufacturing Inc, 6.500%, due 01/04/2027 942 036 ‘5588 Bgfﬁ'\g‘:safss’“ln?p?gggg/LPd'J :‘1"5*/'0‘?/72%%? due 15/09/2037 ;Z‘Z‘ 8-;?
1,310 American Axle & Manufacturing Inc, 5.000%, due 01/10/2029 1,244 0.48 r o .
823 American News Co LLC, 144A, 8.500%, due 01/09/2026 953 037 : ‘1‘88 B?‘tatA‘F’.L‘”eS. '“CL/sz/VI“)’]."eSt'PFL.td' 14“%“'21?7"' dlue 21%12/2028 418 016
1,110 AmWINS Group Inc, 144A, 4.875%, due 30/06/2029 1,059 041 ' S'gfs‘;/ Ir(]jauneCIrg/OS/ZOZ;reC v Financing ¢-o-Jbligor Inc, g 1191 046
82 Anagram International Inc / Anagram Holdings LLC, 144A, 1700 D.ISH DES Corp, 7.750%, due 01/07/2026 1'724 0.67
0y . ' - o, . .
470 LO'OOO %, due 15/08/2026 . 8 003 2,350 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 2252 087
ntero Resources Corp, 144A, 5.375%, due 01/03/2030 480  0.19 o
390 Apache Corp, 7.750%, due 15/12/2029 455 018 2,420 DISH DBS Corp, 5.125%, due 01/06/2029 2,046 0.79
1,340 Apollo ComrT;erlciaI Ree;l Estate Finance Inc, 144A, ' 300 DISH Network Corp, 3.375%, due 15/08/2026 273 0.11
’ 4!3625% due 15/06/2029 ' ' 1212 0.47 860 Diversified Healthcare Trust, 9.750%, due 15/06/2025 910 0.35
330 A.rches éuyer Inc. 144A. 4.250%. due 01/06/2028 '313 0'12 630 Diversified Healthcare Trust, 4.750%, due 15/02/2028 571 0.22
e s I 1
Finance Plc, 144A, 4.000%, due 01/09/2029 817 032 C ] O : :
: 940 DraftKings Inc, 144A, zero coupon, due 15/03/2028 713 0.28
300 ?_rggggopzcukj?g%g};ggge Plc/ Ardagh Holdings USA Inc, 1444, 285 0.11 300 Edgewel\gPersona\ Care Co, 142A, 4.125%, due 01/04/2029 282 0.1
310 Bath & Body Works Inc, 144A, 9.375%, due 01/07/2025 363 0.14 650 Elastic NV, 144A, 4.125%, due 15/07/2029 597 023
250 Bath & Body Works Inc, 7.500%, due 15/06/2029 274 0.1 290 E”dea;’/Ode”ergy Resources LP / EER Finance Inc, 144A,
830 Bath & Body Works Inc, 1444, 6.625%, due 01/10/2030 900  0.35 6'225 o, due 15/07/2025 . 303 012
650 Bausch Health Americas Inc, 144A, 9.250%, due 01/04/2026 673 026 80 5”7595;’/”(5”9“% ,{j?j;’g;;es LP/EER Finance Inc, 1444, & 003
480 Bausch Health Cos Inc, 144A, 6.125%, due 01/02/2027 485  0.19 570 o D‘;'c /“Eendo Finance LLC / Endo Finco Inc. 144A :
640 Bausch Health Cos Inc, 144A, 6.250%, due 15/02/2029 547 021 5.500% due 31/07/2027 ’ g 57 021
640 Bausch Health Cos Inc, 144A, 5.250%, due 30/01/2030 517 020 620 Endo Luxembourg Finance Co | Sarl / Endo US Inc, 144A :
860 Bed Bath & Beyond Inc, 5.165%, due 01/08/2044 631 024 6.125% due 01/04/2029 ' ' 584 0.23
1,570 Berry Petroleum Co LLC, 144A, 7.000%, due 15/02/2026 1,548  0.60 180 Eﬁergy fransfer LP, Series H, 6.500%, Perpetual * 178 0:07
250 Black Knight InfoServ LLC, 144A, 3.625%, due 01/09/2028 237 009 210 EQM Midstream Partners LP, 144A, 6.000%, due 01/07/2025 214 008
300 3';92;;@(’1“""15;/'19;;; oLng /Blue Racer Finance Corp, 144A, 26 o 200 EQM Midstream Partners LP, 144A, 6.500%, due 01/07/2027 209 0.08
. 0 ue. . . 640 EQM Midstream Partners LP, 5.500%, due 15/07/2028 629 0.24
1,020 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A, 500 EQM Midstream Partners LP, 6.500%, due 15/07/2048 488 0.19
9 6. , .
6.625%, due 15/07/2026 1054 0.41 500 EQT Corp, 5.000%, due 15/01/2029 528 0.20
810 Boyne USA Inc, 144A, 4.750%, due 15/05/2029 797 031 500 EQT Corp, 7.500% due 01/02/2030 t7 023
800 Brundage(—jBone Concrete Pumping Holdings Inc, 144A, 730 EQT Corp' 1;14A 3'625% due 15/05/2031 711 0'27
6.000%, due 01/02/2026 792 031 ' -3 ccle : :
690 Burford Capital Global Finance LLC, 144A, 6.250%, due 15/04/2028 716 0.28 260 ﬁﬂ‘/itaAEg;esf/‘j‘”é“ui”}s%ﬁ //Z'Eezrg“a Entertainment Finance Co Inc, 529 0.10
540 Caesars Emerta!nment Inc, 1444, 6.250%, due 01/07/2025 561 0.22 340 Fertitta Entertainment LLC / Fertitta Entertainment Finance Co Inc,
750 Caesars Entertainment Inc, 144A, 4.625%, due 15/10/2029 713 0.27 144A, 6.750%. due 15/01/2030 324 0.12
600 Calpine Corp, 144A, 5.000%, due 01/02/2031 5% 021 510 FirstCash Inc, 144A, 4.625%, due 01/09/2028 482 0.19
520 Cano Health LLC, 144A, 6.250%, due 01/10/2028 462 0.18 590 FirstCash Inc. 144A. 5.625%. due 01/01/2030 587 023
770 Carn!val Corp, 144A, 5.750%, due 01/03/2027 751029 1,060 Five Point Operating Co LP / Five Point Capital Corp, 144A,
570 Carnival Corp, 144A, 6.000%, due 01/05/2029 554 0.21 7.875%, due 15/11/2025 1,083 0.42
890 Carriage Purchaser Inc, 144A, 7.875%, due 15/10/2029 848 0.33 830 Ford Motor Co, 9.000%, due 22/04/2025 963 0.37
1,210 Carriage Services Inc, 144A, 4.250%, due 15/05/2029 1,143 0.44 1,730 Ford Motor Co, 3.250%, due 12/02/2032 1,635 0.63
380 Carrols Restaurant Group Inc, 144A, 5.875%, due 01/07/2029 328 0.13 700 Ford Motor Credit Co LLC, 5.113%, due 03/05/2029 739 0.29
1,000 CCO lj’oldings LLC / CCO Holdings Capital Corp, 144A, 1,700 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 1,689  0.65
4.250%, due 01/02/2031 _ 939 036 600 Forestar Group Inc, 144A, 3.850%, due 15/05/2026 569 022
740 €CO Holdings LLC / CCO Holdings Capital Corp, 144A, 370 Forestar Group Inc, 144A, 5.000%, due 01/03/2028 358 0.14
4.750%, due 01/02/2032 ‘ 721028 360 Foundation Building Materials Inc, 144, 6.000%, due 01/03/2029 335 0.13
910 €CO Holdings LLC € €O Holdings Capital Corp, 1,360 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 1,566 0.60
4.500%, vue 01/05/2032 . X 866 0.33 220 Frontier Communications Holdings LLC, 144A,
200 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 5.000%, due 01/05/2028 214 0.08
4.500%, d,“e 01/06/2033 . . 188 0.07 200 Frontier Communications Holdings LLC, 144A,
970 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 6.750%, due 01/05/2029 194 0.07
4.250%, due 15/01/2034 893 034 960 Full House Resorts Inc, 144A, 8.250%, due 15/02/2028 964 037
470 Centene Corp, 4.625%, due 15/12/2029 485 019 790 Gannett Holdings LLC, 144A, 6.000%, due 01/11/2026 787 0.30
190 Chegg Inc, zero coupon, due 01/09/2026 156 0.06 730 Gap Inc/The, 1444, 3.875%, due 01/10/2031 655 025
520 Cheniere Energy Partners LP, 4.000%, due 01/03/2031 513 0.20 620 GEO Group Inc/The, 5.875%, due 15/10/2024 548 0.21
100 Chesapeake Energy Corp, 144A, 5.500%, due 01/02/2026 103 0.04 1,390 GEO Group Inc/Thel 6.000%’ due 15/04/2026 1149 044
770 ggé’sc;mg‘“”;tsy /gjfz'g‘zgyﬁems Inc, 144A, 48 029 730 H&E Equipment Services Inc, 144A, 3.875%, due 15/12/2028 684  0.26
1300 C.HS/C o, due ! Health S Inc. 144A . 770 Halozyme Therapeutics Inc, 144A, 0.250%, due 01/03/2027 672 0.26
' 6 125$mgnun(;t1y/0§gg30ystems ne, ' 1211 047 750 Hawaiian Brand Intellectual Property Ltd / HawaiianMiles Loyalty Ltd,
1227, due ' : 144A, 5.750%, due 20/01/2026 760 029
670 Cinemark USA Inc, 144A, 5.875%, due 15/03/2026 661 025 720 HCA Inc. 5.625% . due 01/09/2028 799 0.31
490 Clarivate Science Holdings Corp, 144A, 4.875%, due 01/07/2029 462 0.18 207 HCA Inc’ 7'500%' due 15/11/2095 260 0'10

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 750 Rackspace Technology Global Inc, 144A, 3.500%, due 15/02/2028 681 0.26
United States — (continued) 288 Qadiolong Partnerélnc, 184;1?609.220%1,521/8?/2(1)/2092/2028 gz: 8;;
810 Helios Software Holdings Inc / ION Corporate Solutions Finance Sarl, 620 Rg:gs Rgigﬁ:i: Cg:p' 1;14A /2'75%90/ due 15/02/2030 608 0'23
144A, 4.625%, due 01/05/2028 762 0.29 9 P, " o ’
X 760 Realogy Group LLC / Realogy Co-Issuer Corp, 144A,
840 Howard Midstream Energy Partners LLC, 144A, 5.750% due 15/01/2029 752 0.29
6.750%, due 15/01/2027 835 0.32 . ’ . . :
560 iHeartCommunications Inc, 144A, 5.250%, due 15/08/2027 558 022 290 Tiﬂf”g‘gggﬂg‘ﬁﬁg%m'zt/”ze(;;g'”'d'”gs Inc/LifePoint Health Inc, 300 012
240 iHeartCommunications Inc, 144A, 4.750%, due 15/01/2028 232 0.09 800 Rent—'A—tehter 'Inc/Tx 144A 6.375%. due 15/02/2029 767 0'30
1,200 IIP Operating Partnership LP, 5.500%, due 25/05/2026 1,233 048 750 Resideo Funding Inc ’144A '4600% aue 01/09/2029 676 0.26
450 Installed Building Products Inc, 144A, 5.750%, due 01/02/2028 452 0.17 520 Rocket Mortaage LL'C / Roclkelt Mort’a e Codlssuer Inc. 144A '
600 Iron Mountain Information Management Services Inc, 144A, 3.875% du3091/03/2031 989 ’ ! 488 0.19
o . , .
5.000%, due 15/07/2032 571 022 1,150 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc, 144A,
410 Jane Street Group /JSG Finance Inc, 144A, 4.500%, due 15/11/2029 401 0.15 4.000% due 15/10/2033 1072 0.41
520 E’a? :e!“z EOOSS Co, 5200:;“' g“e 1?/07/§045 635 024 520 Rocket Software Inc, 144A, 6.500%, due 15/02/2029 483 0.19
820 Kraft Heinz Foods Co, 5.500%, due 01/06/2050 986 0.38 900 Roller Bearing Co of America Inc, 1444, 4.375%, due 15/10/2029 870 034
340 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp, 600 Royal Caribbean Cruises Ltd, 144A, 4.250%, due 01/07/2026 569 022
0y . . - G .
144A, 4.250%, due 01/02/2.027 . . 332 013 680 Royal Caribbean Cruises Ltd, 144A, 5.500%, due 31/08/2026 678 0.26
390 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp, 1,660 Royal Caribbean Cruises Ltd, 144A, 5.500%, due 01/04/2028 1629 063
450 Eéﬁé\j{zSfe/ibﬁueiéqeﬁizz 500%. due 01/11/2025 i;: 8'1? 690 Ryan Specialty Group LLC, 144A, 4.375%, due 01/02/2030 665 0.6
ng L D eeses ’ 222 Service Corp International/US, 7.500%, due 01/04/2027 257 0.10
990 LD Holdings Group LLC, 144A, 6.125%, due 01/04/2028 685 034 600 Service Properties Trust, 5.500%, due 15/12/2027 588 0.23
1,010 Legends Hospitality }-éoldlng Co LLC /Legends Hospitality Co-Issuer 660 Simmons Foods IndSirr{méns Prelpared Foods Inc/Simmons Pet Food .
[
Inc, 1444, 5.000%, due 01/02/2026 . 991 038 Inc/Simmons Feed, 1444, 4.625%, due 01/03/2029 612 024
120 Liberty TripAdvisor Holdings Inc, 144A, 0.500%, due 30/06/2051 97 0.04 550 Sizzling Platter LLC / Sizzling Platter Finance Corp. 144A
240 LogMeln Inc, 144A, 5.500%, due 01/09/2027 229 0.09 8 5005/0 due 28/11/2025 9 P ' 529 020
640 LSF11 A5 HoldCo LLC, 144A, 6.625%, due 15/10/2029 610 0.24 670 Sbuihwéstern Energy Co, 4.750%, due 01/02/2032 667 0.26
I 0y " . . .
1,160 Madison IAQ LLC, 144A, 5.875%, due 30/06/2029 1,054 0.41 810 Speedway Motorsports LLC / Speedway Funding Il Inc, 144A,
530 Match Group Holdings II LLC, 144A, 4.625%, due 01/06/2028 532 0.21 2875% due 0171172027 795 031
300 Match Group Holdings II LLC, 144A, 3.625%, due 01/10/2031 280 0.1 1,160 Spirit Aiflines Inc, 1.000%, due 15/05/2026 1080 042
810 Michaels Cos Inc/The, 144A, 5.250%, due 01/05/2028 759 0.29 ! i . . ' '
! ' ’ 648 Spirit Loyalty C Ltd / Spirit IP C Ltd, 144A,
830 Michaels Cos Inc/The, 144A, 7.875%, due 01/05/2029 728 0.8 S 000%, e 06005 T Feyman 205 027
700 Midcap Financial Issuer Trust, 144A, 6.500%, due 01/05/2028 684  0.26 700 Sprint Cépital Corp, 8.750%, due 15/03/2032 972 0.38
420 Midcap Financial Issuer Trust, 144A, 5.625%, due 15/01/2030 384 0.15 920 Sprint Corp 7_625% due 15'/02/2025 1020 039
700 Mileage Plus Holdings LLC / Mileage Plus Intellectual Property Assets 1,000 SRM Escrov(/ Issuer LL’C 144A. 6.000%. due 01/11/2028 1'001 0.39
Ltd, 144A, 6.500%, due 20/06/2027 739029 970 StoneMor Inc, 144A, 8.500%, due 15/05/2029 979 038
1,200 Minerva Merger Sub Inc, 144A, 6.500%, due 15/02/2030 1,157 0.45 240 StoneX Group Inc, 1444, 8.625%, due 15/06/2025 252 0.10
1,150 MIWD Holdco II LLC / MIWD Finance Corp, 144A, 380 Suburban Propane Partners LP/Suburban Energy Finance Corp, 144A,
5.500%, due 01/02/2030 1,098 0.42 5.000%, due 01/06/2031 361 0.14
800 Mozart Debt Merger Sub Inc, 144A, 3.875%, due 01/04/2029 760 029 230 Sl.Jgarho’use HSP Gaming Prop Mezz LP / Sugarhouse HSP Gaming '
2,190 Mozart Debt Merger Sub Inc, 144A, 5.250%, due 01/10/2029 2,095 0.81 Finance Corp, 144A, 5.875%, due 15/05/2025 227 0.09
800 MPH Acquisition Holdings LLC, 144A, 5.750%, due 01/11/2028 723 028 600 Summit Materials LLC / Summit Materials Finance Corp, 144A
750 MPT Operating Partnership LP / MPT Finance Corp, 5.250%, due 15/01/2029 ’ ' 603 023
3.500%, due 15/03/2031 708 027 400 Summit Midstream Holdings LLC / Summit Midstream Finance Corp,
950 NCL Corp Ltd, 144A, 3.625%, due 15/12/2024 892 0.34 144A, 8.500%, due 15/10/2026 397 0.15
350 NCL Corp Ltd, 144A, 5.875%, due 15/03/2026 337013 1,660 Sunnova Energy Corp, 144A, 5.875%, due 01/09/2026 1,522 059
150 NCL Corp Ltd, 144A, 2.500%, due 15/02/2027 139 0.05 340 Switch Ltd, 144A, 3.750%, due 15/09/2028 323 012
770 NCL Corp Ltd, 144A, 5.875%, due 15/02/2027 772030 130 Talen Energy Supply LLC, 144A, 7.250%, due 15/05/2027 116 0.04
820 NCL Corp Ltd, 144A, 7.750%, due 15/02/2029 847 033 350 Talen Energy Supply LLC, 144A, 6.625%, due 15/01/2028 304 0.12
500 NCR Corp, 144A, 5-125"/2, due 15/04/2029 495 019 70 Talen Energy Supply LLC, 144A, 7.625%, due 01/06/2028 63  0.02
660 News Corp, 144A, 3.875%, due 15/05/2029 633 024 870 Tallgrass Energy Partners LP / Tallgrass Energy Finance Corp, 144A,
1,040 NMG Holding Co Inc/ Neiman Marcus Group LLC, 144A, 6.000%, due 31/12/2030 839 032
7.125%, due 01/04/2026 1,072 0.41 400 Targa Resources Partners LP / Targa Resources Partners Finance Corp,
590 NMI Holdings Inc, 144A, 7.375%, due 01/06/2025 635 0.24 4.875%, due 01/02/2031 412 0.16
860 Nordstrom Inc, 5.000%, due 15/01/2044 758 0.29 450 Targa Resources Partners LP / Targa Resources Partners Finance Corp,
1,120 Northern Oil and Gas Inc, 144A, 8.125%, due 01/03/2028 1,179 0.45 4.000%, due 15/01/2032 444 0.17
760 Northwest Acquisitions ULC / Dominion Finco Inc, 144A, 1,050 Tenet Healthcare Corp, 144A, 4.625%, due 15/06/2028 1,030  0.40
7.125%, due 01/11/2022 toog - - 355 Terminix Co LLC/The, 7.450%, due 15/08/2027 417 0.16
1,690 Oasis Petroleum Inc, 144A, 6.375%, due 01/06/2026 1,721 0.66 270 Time Warner Cable LLC, 7.300%, due 01/07/2038 338 0.13
700 Occidental Petroleum Corp, 8.875%, due 15/07/2030 906 035 780 Titan International Inc, 7.000%, due 30/04/2028 807  0.31
510 Occidental Petroleum Corp, 6.125%, due 01/01/2031 581 0.22 820 T-Mobile USA Inc, 144A, 3.500%, due 15/04/2031 808 0.31
150 Occidental Petroleum Corp, zero coupon, due 10/10/2036 80  0.03 640 T-Mobile USA Inc, 3.500%, due 15/04/2031 631 0.24
490 Occidental Petroleum Corp, 6.600%, due 15/03/2046 586 0.23 960 TopBuild Corp, 144A, 3.625%, due 15/03/2029 902 0.35
230 Occidental Petroleum Corp, 4.400%, due 15/04/2046 219 0.08 700 TransDigm Inc, 4.625%, due 15/01/2029 661 0.26
150 Occidental Petroleum Corp, 4.100%, due 15/02/2047 139 0.05 680 Triton Water Holdings Inc, 144A, 6.250%, due 01/04/2029 628 024
500 Olin Corp, 5.000%, due 01/02/2030 505 019 250 Twitter Inc, 144A, zero coupon, due 15/03/2026 217 0.08
680 Option Care Health Inc, 144A, 4.375%, due 31/10/2029 657 0.25 320 United Airlines 2020-1 Class B Pass Through Trust,
600 Par Pharmaceutical Inc, 144A, 7.500%, due 01/04/2027 602 0.23 4.875%, due 15/01/2026 327 0.13
550 Park Intermediate Holdings LLC / PK Domestic Property LLC / PK 150 United Airlines Inc, 144A, 4.375%, due 15/04/2026 150  0.06
Finance Co-Issuer, 144A, 5.875%, due 01/10/2028 561 0.22 1,550 United Airlines Inc, 144A, 4.625%, due 15/04/2029 1,515 0.58
840 Park-Ohio Industries Inc, 6.625%, due 15/04/2027 736 028 1,050 United Rentals North America Inc, 5.250%, due 15/01/2030 1,094 0.42
780 Party City Holdings Inc, 1444, 8.750%, due 15/02/2026 782 0.30 630 Univision Communications Inc, 144A, 9.500%, due 01/05/2025 665  0.26
1,130 Paysafe Finance Plc / Paysafe Holdings US Corp, 144A, 530 Urban One Inc, 144A, 7.375%, due 01/02/2028 528  0.20
4.000%, due 15/06/2029 985 038 1,310 US Renal Care Inc, 144A, 10.625%, due 15/07/2027 1,306 0.50
1,580 Penn Virginia Holdings LLC, 144A, 9.250%, due 15/08/2026 1,614 0.62 150 Vector Group Ltd, 144A, 10.500%, due 01/11/2026 154 0.06
250 Petsmart Inc / PetSmart Finance Corp, 1444, 740 Venture Global Calcasieu Pass LLC, 144A, 3.875%, due 01/11/2033 714 028
7.750%, due 15/02/2029 263 010 780 Vericast Corp, 144A, 11.000%, due 15/09/2026 799 031
430 PGT Innovations Inc, 144A, 4.375%, due 01/10/2029 405 0.16 930 Vertiv Group Corp, 144A, 4.125%, due 15/11/2028 855 0.33
560 Playtika Holding Corp, 144A, 4.250%, due 15/03/2029 522 0.20 340 Viavi Solutions Inc, 144A, 3.750%, due 01/10/2029 323 0.12
830 PM General Purchaser LLC, 144A, 9.500%, due 01/10/2028 796 0.31 1,210 Viking Cruises Ltd, 144A, 13.000%, due 15/05/2025 1346 0.52
300 Prime Security Services Borrower LLC / Prime Finance Inc, 144A, '400 Viking Cruises Ltd' 144A' 5.875% 'due 15/09/2027 '373 0.14
. 3-_3752"' due 351/08/2027 Cpime i 278 0.1 2,270 Viking Cruises Ltd, 144A, 7.000%, due 15/02/2029 2,149 0.83
147 2”2”;‘3 W“gﬂ?ﬁ‘*/&‘j%?g”ower LLC 7 Prime Finance Inc, 1444, va0 055 2,340 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 2232 086
! o ! : 200 Western Midstream Operating LP, 3.600%, due 01/02/2025 201 0.08

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Preferred Stock — 0.93% (28 February 2021: 1.21%)
United States — (continued) United States — 0.93% (28 February 2021: 1.21%)
910 Western Midstream Operating LP, 5.500%, due 15/08/2048 935 0.36 18 B Riley Financial Inc 437 0.17
700 Western Midstream Operating LP, 5.750%, due 01/02/2050 713 0.28 12 B Riley Financial Inc 286  0.11
1,000 WW International Inc, 144A, 4.500%, due 15/04/2029 841 0.32 19 B Riley Financial Inc 457 0.18
490 Wynn Resorts Finance LLC / Wynn Resorts Capital Corp, 144A, 20 MPLX LP, Series A oo 662 0.25
7.750%, due 15/04/2025 512 0.20 1 Targa Resources Corp, Series A 576 0.22
690 XPO CNW Inc, 6.700%, due 01/05/2034 754 0.29 2418 0.93
460 ZipRecruiter Inc, 144A, 5.000%, due 15/01/2030 454 0.17 - -
920 Zoominfo Technologies LLC/Zoominfo Finance Corp, 144A, Total Preferred Stock (Cost $2,413) 2418 093
3.875%, due 01/02/2029 874  0.34 Total Investments at fair value through profit or loss (Cost $263,430) 255,876 98.76
191,879 74.05 Credit Default Swaps — 0.05% (28 February 2021: 0.02%)
Zambia — 1.08% (28 February 2021: 1.20%) Unrealised appreciation of contracts (see below) 112 0.05
350 First Quantum Minerals Ltd, 144A, 7.500%, due 01/04/2025 358 0.14 Forward Foreign Currency Contracts — 0.00% (28 February 2021: 0.01%)
300 First Quantum Minerals Ltd, 144A, 6.875%, due 01/03/2026 309 0.12 Unrealised appreciation of contracts (see below) B _
2,010 First Quantum Minerals Ltd, 144A, 6.875%, due 15/10/2027 2,138 0.82 pp
3305 108 Futures — 0.02% (28 February 2021: 0.00%)
- - Unrealised appreciation of contracts (see below) 47 0.02
Total Corporate Bonds and Notes (Cost $230,641) 223,491 86.26 - - - -
Total Financial Assets at fair value through profit or loss 256,035 98.83
Government Bonds and Notes — 0.26% (28 February 2021: 0.29%) -
) Credit Default Swaps — (0.01%) (28 February 2021: (0.01%))
Argentina — 0.26% (28 February 2021: 0.29%) K o
) ) ) Unrealised depreciation of contracts (see below) (19)  (0.01)
55 Argentine Republic Government International Bond, "
1.000%, due 09/07/2029 18 _ Forward Foreign Currency Contracts — (0.02%) (28 February 2021: 0.00%)
650 Argentine Republic Government International Bond, Unrealised depreciation of contracts (see below) (41) (0.02)
0.500%, due 09/07/2030 , 209 008 Fytures — (0.03%) (28 February 2021: (0.04%))
514 Argentine Republic Government International Bond, ) .
1.125%. due 09/07/2035 153 0.06 Unrealised depreciation of contracts (see below) (72)  (0.03)
712 Provincia de Buenos Aires/Government Bonds, 144A, Total Financial Liabilities at fair value through profit or loss (132) (0.06)
3.900%, due 01/09/2037 304 012 Total Financial Assets and Financial Liabilities at fair value through
684  0.26 profit or loss 255,903 98.77
Total Government Bonds and Notes (Cost $1,307) 684 0.26 Other Assets in Excess of Liabilities 3,197  1.23
Loan Notes — 5.58% (28 February 2021: 9.85%) Total Net Assets $259,100 100.00
364 Acrisure LLC, 3.724%, due 15/02/2027 * 359 0.14 " .
’ : - Al ts d ted as “-" ther $0, less th 1,000, less than 1,000 sh |
930 Adtalem Global Education Inc, 5.250%, due 12/02/2028 * 922 036 e e, reecas T are et 30, less than $1,000, less than 1,000 shares or less
399 Allied Universal Holdco LLC, 4.250%, due 14/05/2028 * 394 0.15 o ) o .
118 Amerilife Holdings LLC, 4.106%, due 06/02/2027 * 117 0.05 144A  Securities exempt from .reglstratlon under Rule .144A of the Securities Act of 1933, as
478 Caesars Resort Collection LLC, 2.959% . due 22/12/2024 * 473 0.18 amended. These securities may only be resold, in transactions exempt from registration,
675 CNT Holdings | Corp 4_250%' due 16/'1 0/2027 * 673 026 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
130 CoreCivic Inc, 5.500%, due 18/12/2024 * 130 0.05 $184,247,000 or 71.12% of net assets.
987 DCert Buyer, Inc., 4.209%, due 16/10/2026 * 985  0.38 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
570 DCert Buyer, Inc., 7.209%, due 16/02/2029 * 570 0.22 2022.
190 Deerfield Dakota Holding LLC, 7.500%, due 14/04/2028 * 192 0.07 + lliquid.
345 Equinox Holdings Inc, 10.000%, due 08/03/2024 * 350 0.13 L . . . . . .
304 Eyecare Partners LLC, 3.974%, due 05/02/2027 * 390 015 oo zczcrl:]nr;iynl:evalued in good faith at fair value by or at the discretion of the Valuation
498 Focus Financial Partners LLC, 3.000%, due 24/06/2028 * 493 0.19 S ) .
506 Global Tel'Link Corp, 4.459%, due 29/11/2025 * 493 0.19 e Security is in default as at 28 February 2022 (either principal and / or interest).
356 Great Outdoors Group LLC, 4.500%, due 05/03/2028 * 355 0.14
399 Magenta Buyer LLC, 5.750%, due 03/05/2028 * 396 0.15 ABBREVIATIONS:
304 Mister Car Wash, 3.209%, due 14/05/2026 * 300  0.12 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
617 PetSmart Inc, 4.500%, due 29/01/2028 * 615 024 steady stream of interest.
468 Phoenix Guarantor Inc, 3.459%, due 05/03/2026 * 462 0.18 % of
299 Redstone Holdco 2 LP, 5.500%, due 27/04/2028 * 281 0.1 T:)I;I
705 Rent-A-Center InC/TX, 3.813%, due 17/02/2028 * 694 027 Analysis of Total Assets Assets
425 Spencer Spirit IH LLC, 6.209%, due 14/06/2026 *t 424 0.16
903 Symplr Software, Inc, 5.250%, due 23/11/2027 * 900  0.35 Transferable securities admitted to an official exchange listing or traded on a regulated
68 Terrier Media Buyer, Inc., 3.709%, due 17/12/2026 * 67 0.03 market 90.49
140 TruGreen LP, 9.250%, due 30/10/2028 * 141 0.05 Other transferable securities dealt in on another regulated market 5.44
397 U.S. Renal Care Inc, 5.209%, due 26/06/2026 * 382 0.15 Collective i N t sch 034
400 United Airlines Inc, 6.250%, due 25/06/2027 * 419 0.16 -ollective investment schemes :
164 Vericast Corp, 8.750%, due 31/08/2026 * 148 0.06 Financial derivative instruments 0.06
398 Verscend Holding Corp., 4.209%, due 27/08/2025 * 397 0.15 Other assets 3.67
399 Virgin Pulse Inc, 4.750%, due 30/03/2028 * 394 0.15
1,110 Whatabrands LLC, 3.750%, due 21/07/2028 * 1,099 042 Total Assets 100.00
435 Zywave Inc, 5.250%, due 30/10/2027 * 434 0.17
Total Loan Notes (Cost $14,465) 14,449 558
Collective Investment Schemes — 0.35% (28 February 2021: 2.37%)
914 Western Asset Liquidity Funds Plc — Western Asset US Dollar Liquidity
Fund — Class WA (Distributing) 914 0.35
Total Collective Investment Schemes (Cost $914) 914 0.35
Common Stock — 0.65% (28 February 2021: 0.72%)
United States — 0.65% (28 February 2021: 0.72%)
90 Berry Corp 903 0.35
5 Oasis Petroleum Inc 710  0.28
14 Party City Holdings Inc 60 0.02
1,673 0.65
Total Common Stock (Cost $1,347) 1,673  0.65

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

28 February 2022

Notional
Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000’s) (000’s)
Goldman Sachs Ford Motor Credit Co LLC, 5.000% - Sell 20/12/2026 900 $ 112
Goldman Sachs Occidental Petroleum Corporation, 1.000% — Sell 20/06/2026 920 (19)
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000's): $39) $ 112
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000's): $(26)) (19)
Net Appreciation of Credit Default Swaps (28 February 2021 (000's): $13) $ 93
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000°s)
15/03/2022 BNY Mellon Buy usb 35 Sell EUR 31 $ -
15/03/2022 BNY Mellon Buy usb 1 Sell GBP 1 -
15/03/2022 BNY Mellon Buy usb 19 Sell SGD 24 -
15/03/2022 BNY Mellon Buy SGD 721 Sell usb 537 (5)
15/03/2022 BNY Mellon Buy GBP 39 Sell usb 53 -
15/03/2022 BNY Mellon Buy EUR 1,645 Sell usb 1,882 (36)
19/04/2022 Goldman Sachs Buy usb 7 Sell CAD 8 -
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $28) -
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $(1)) (41)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $27) $ (41)
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000°s)
U.S. 10 Year Note (CBT) June 2022 Goldman Sachs (77) $(9,813) $ (72)
U.S. 5 Year Note (CBT) June 2022 Goldman Sachs 76 8,990 47
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $-) $ 47
Unrealised Depreciation of Futures Contracts (28 February 2021 (000°s): $(85)) (72)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $(85)) $ (25)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Emerging Markets Total Return Bond Fund

Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 62.78% (28 February 2021: 60.10%) Kazakhstan — 2.37% (28 February 2021: 2.11%)
Brazil — 4.17% (28 February 2021: 3.48%) 460 KazMunayGas National Co JSC, 6.375%, due 24/10/2048 512 1.25
300 B3 SA - Brasil Bolsa Balcao, 4.125%, due 20/09/2031 270 0.66 460 KazTransGas JSC, 4.375%, due 26/09/2027 462 112
460 Itau Unibanco Holding SA/Cayman Island, 974 237
6.125%, Perpetual * 456 1.1 s o N o
360 Petrobras Global Finance BV, 6.850%, due 05/06/2115 335 gy  Kuwait—2.66% (28 February 2021: 1.94%)
200 Suzano Austria GmbH, Series DM3N, 460 MEGlobal Canada ULC, 5.875%, due 18/05/2030 523 127
3.125%, due 15/01/2032 178 043 200 NBK SPC Ltd, 1.625%, due 15/09/2027 * 188  0.46
460 Ultrapar International SA, 5.250%, due 06/10/2026 474 1.5 400 NBK Tier 1 Ltd, 3.625%, Perpetual * 384 093
1,713 417 1,095 266
Chile — 3.70% (28 February 2021: 0.94%) Macau — 0.41% (28 February 2021: 0.92%)
580 ATP Tower Holdings LLC / Andean Tower Partners Colombia 200 Sands China Ltd, 2.850%, due 08/03/2029 169 0.41
SAS / Andean Telecom Par, 4.050%, due 27/04/2026 539 1.31 Malaysia — 0.90% (28 February 2021: 1.02%)
200 Empresa de Transporte de Pasajeros Metro SA, 200 Axiata Spv5 Labuan Ltd, 3.064%, due 19/08/2050 175 042
3.693%, due 13/09/2061 m 0.41 200 Gohl Capital Ltd, 4.250%, due 24/01/2027 195 0.48
200 Inversiones CMPC SA, 3.000%, due 06/04/2031 184 045 On ~apita’ 16, 2200 %, Cue '
200 Sociedad Quimica y Minera de Chile SA, 370 090
3.500%, due 10/09/2051 171042 Mexico — 4.24% (28 February 2021: 4.71%)
1 0y
460 VTR Comunicaciones SpA, 5.125%, due 15/01/2028 456 1.1 200 Banco Mercantil del Norte SA/Grand Cayman,
1,521 3.70 7.625%, Perpetual * 196 0.48
China — 4.05% (28 February 2021: 8.36%) 460 BBVA Bancomer SA/Texas, 5.125%, due 18/01/2033 * 444 1.08
0y
450 China Aoyuan Group Ltd, 7.950%, due 19/02/2023 85 021 460 Fresnillo Plc, 4.250%, due 02/10/2050 419 102
. . 460 Orbia Advance Corp SAB de CV, 5.875%, due 17/09/2044 487 1.18
200 China SCE Group Holdings Ltd, 7.375%, due 09/04/2024 135 0.33 X
. . 200 Petroleos Mexicanos, 4.500%, due 23/01/2026 198 0.48
200 CMB International Leasing Management Ltd,
2.750%, due 12/08/2030 188 0.46 1,744 4.24
200 Coastal Emerald Ltd, 4.300%, Perpetual * 195 047 Morocco — 1.15% (28 February 2021: 0.95%)
1l 0y
460 Huarong Finance 2019 Co Ltd, 2.125%, due 30/09/2023 443 1.08 260 OCP SA, 4.500%, due 22/10/2025 262 0.64
200 Logan Group Co Ltd, 6.500%, due 16/07/2023 71 0.17 260 OCP SA. 5.125%  due 23/06/2051 211 051
200 Pingan Real Estate Capital Ltd, 3.450%, due 29/07/2026 182 044 = 2 -
200 Prosus NV, 144A, 3.061%, due 13/07/2031 168 0.41 473 115
200 Shimao Group Holdings Ltd, 3.975%, due 16/09/2023 66  0.16 Netherlands — 0.56% (28 February 2021: 1.03%)
200 Shlmao Qroup Holdings Ltd, 6.125%, due 21/02/2024 64 0.15 520 VEON Holdings BV, 3.375%, due 25/11/2027 229 056
200 Times China Holdings Ltd, 6.750%, due 08/07/2025 70  0.17 —
o7 405 Nigeria — 0.48% (28 February 2021: 0.00%)
Colombi 430% (23 Feb 2021 4.81% . - 200 IHS Holding Ltd, 5.625%, due 29/11/2026 197 0.48
olombia _506 : o ( B_‘s ":;"y o _°)C b oA Oman — 1.12% (28 February 2021: 0.91%)
anco Bilbao Vizcaya Argentaria Colombia SA, )
4.875%, due 21/04/2025 501 122 460 OmGrid Funding Ltd, 5.196%, due 16/05/2027 461 1.12
460 Ecopetrol SA, 5.875%, due 28/05/2045 402 0.98 Panama — 2.69% (28 February 2021: 1.79%)
414 Millicom International Cellular SA, 6.250%, due 25/03/2029 429  1.04 460 Banco General SA, 5.250%, Perpetual * 459 1.12
460 Oleoducto Central SA, 4.000%, due 14/07/2027 434 1.06 200 Empresa de Transmision Electrica SA,
1766 430 5.125%, due 02/05/2049 203 0.49
o
Costa Rica — 0.49% (28 February 2021: 0.00%) 460 ENA Master Trust, 4.000%, due 19/05/2048 445 1.08
200 Instituto Costarricense de Electricidad, 1107 269
6.750%, due 07/10/2031 202 0.49 Peru — 1.50% (28 February 2021: 2.10%)
Guatemala — 0.49% (28 February 2021: 0.00%) 200 Petroleos del Peru SA, 5.625%, due 19/06/2047 178 0.43
200 Central American Bottling Corp / CBC Bottling Holdco SL / 460 Volcan Cia Minera SAA, 4.375%, due 11/02/2026 440 1.07
Beliv Holdco SL, 5.250%, due 27/04/2029 203 0.49 618 150
Hong Kong — 3.04% (28 February 2021: 3.53%) Qatar — 0.47% (28 February 2021: 0.00%)
460 AIA Group Ltd, 3.200%, due 16/09/2040 431 1.05 200 Ooredoo International Finance Ltd, 2.625%, due 08/04/2031 192 0.47
260 Meico Resots Fnance L 5 375%, e 0411272029 26 05  Russia 0.66% (28 February 2021: 300%)
elco Resorts Finance Ltd, 5. b, due . ’ . )
460 Panther Ventures Ltd, 3.500%, Perpetual 400 0.97 430 Lukoil International Finance BV, 6.656%, due 07/06/2022 270 0.66
1250 304 Singapore — 4.52% (28 February 2021: 3.72%)
N - - 200 BOC Aviation Ltd, 2.625%, due 17/01/2025 200 0.48
_ o . o 2 .
India —1.63% (28 February 2021: 0.87%) 250 BOC Aviation Ltd, 3.250%, due 29/04/2025 254 062
460 REC Ltd, 2.250%, due 01/09/2026 435 1.06 460 DBS Group Holdings Ltd, 3.300%, Perpetual * 455 1.1
250 Reliance Industries Ltd, 2.875%, due 12/01/2032 234 057 460 Oversea-Chinese Banking Corp Ltd, 4.250%, due 19/06/2024 479  1.16
669 1.63 460 United Overseas Bank Ltd, 3.750%, due 15/04/2029 * 472 1.15
Indonesia — 4.29% (28 February 2021: 4.26%) 1,860 4.52
400 Hutama Karya Persero PT, 3.750%, due 11/05/2030 407 0.99 South Africa — 2.50% (28 February 2021: 0.95%)
460 Indonesia Asahan Aluminium Persero PT, 460 Eskom Holdings SOC Ltd, 6.350%, due 10/08/2028 470 1.4
6.530%, due 15/11/2028 520 1.26 570 Sasol Financing USA LLC, 4.375%, due 18/09/2026 558 1.36
460 Minejesa Capital BV, 5.625%, due 10/08/2037 435 1.06
460 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara, 1,028 2.50
4.000%, due 30/06/2050 403  0.98 South Korea — 1.89% (28 February 2021: 0.00%)
1,765 4.29 200 Hyundai Capital Services Inc, 2.500%, due 24/01/2027 197 0.48
Ireland — 0.46% (28 February 2021: 0.00%) 200 Kookmin Bank, 2.375%[ due 15/02/2027 199 0.48
200 AerCap Ireland Capital DAC / AerCap Global Aviation Trust 200 NH Investment & Securities Co Ltd, 1.875%, due 07/10/2026 192 047
erCap Ireland Capita erCap Global Aviation Trust, - ) ) o *
3.300%, due 30/01/2032 190 0.46 200 Shinhan Financial Group Co Ltd, 2.875%, Perpetual 190 0.46
Israel — 2.70% (28 February 2021: 1.82%) 778 189
Ny — . - -
460 Bank Leumi Le-lsrael BM, 144A, 3.275%, due 29/01/2031 * as2 108  Supranational —2.92% (28 February 2021: 2.45%)
200 Israel Electric Corp Ltd, 144A, 3.750%, due 22/02/2032 199 048 200 African Export-import Bank/The, 3.994%, due 21/09/2029 200 049
460 Teva Pharmaceutical Finance Netherlands Il BV, INR 22,000 Asian Development Bank, 5.900%, due 20/12/2022 293 0.71
6.000%, due 15/04/2024 469 1.14 IDR 741,300 European Bank for Reconstruction & Development,
1110 270 6.450%, due 13/12/2022 53 0.13
4 . IDR 5,820,000 Inter-American Development Bank, 7.875%, due 14/03/2023 419 1.02

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) Republic of Rwanda — 0.55% (28 February 2021: 0.00%)
Supranational — (continued) 240 Rwanda International Government Bond,
INR 17,600 International Finance Corp, 5.850%, due 25/11/2022 234 057 5.500%, due 09/08/2031 226 055
1,199 2.92 Senegal — 0.41% (28 February 2021: 0.94%)
_ o . o, 200 Senegal Government International Bond,
Turkey — 1.20% (28 February 2021: 1.01%) 6.750%, due 13/03/2048 169 0.41
510 Turk Telekomunikasyon AS, 4.875%, due 19/06/2024 494 1.20
- Turkey — 0.91% (28 February 2021: 0.00%)
United States — 1.22% (28 February 2021: 0.29%) . . .
400 Turkiye Ihracat Kredi Bankasi AS, 5.750%, due 06/07/2026 375 0.91
10 Mastercard Inc, 3.850%, due 26/03/2050 11 0.03 rai S - o
30 New York Life Insurance Co, 3.750%, due 15/05/2050 31 007  Ukraine —0.20% (28 February 2021: 1.45%)
460 Sagicor Financial Co Ltd, 5.300%, due 13/05/2028 459  1.12 230 Ukraine Government International Bond,
501 122 7.750%, due 01/09/2025 81 0.20
- ited Arab Emi —0.92% (28 F 2021: 0.819
Total Corporate Bonds and Notes (Cost $28,647) 25,815 62.78 United Arab mlfates 0.92% (28 February 20 og %)
460 Finance Department Government of Sharjah,
Government Bonds and Notes — 18.03% (28 February 2021: 28.65%) 4.000%, due 28/07/2050 380 0.92
Bahamas — 0.92% (28 February 2021: 1.76%) Uzbekistan — 0.41% (28 February 2021: 0.00%)
400 Bahamas Government International Bond, 200 Republic of Uzbekistan International Bond,
5.750%, due 16/01/2024 379 092 3.900%, due 19/10/2031 169  0.41
Bahrain — 1.15% (28 February 2021: 0.98%) Vietnam — 0.51% (28 February 2021: 0.99%)
460 Bahrain Government International Bond, 200 Vietnam Government International Bond, 144A,
6.750%, due 20/09/2029 475 1.15 4.800%, due 19/11/2024 209 051
Cote d'lvoire (Ivory Coast) — 1.14% (28 February 2021: 1.90%) Total Government Bonds and Notes (Cost $8,293) 7,414 18.03
480 Ivory Coast Government International Bond, : .
5.7%'0% e 31/12/2032 a7 114 Collective Investment Schemes — 9.85% (28 February 2021: 9.15%)
— - o S 45 Legg Mason Global Funds Plc — Legg Mason Western Asset
Dominican Republic — 1.03% (28 February 2021: 0.98%) Emerging Markets Corporate Bond Fund — LM Class US$
150 Dominican Republic International Bond, Distributing (M) 4,048  9.85
5.500%, due 22/02/2029 149 0.36 Total Collective Investment Schemes (Cost $4,483) 4,048 985
300 Dominican Republic International Bond, 144A,
4.875%, due 23/09/2032 274 0.67 Total Investments at fair value through profit or loss (Cost $41,423) 37,277 90.66
423 1.03 % of
Ecuador — 0.48% (28 February 2021: 0.00%) Value Net
280 Ecuador Government International Bond, (Co%r(')t.;?ds (000 ss? \l,\:ls:;
1.000%, due 31/07/2035 198 0.48
i — o . o
Eqypt— 1.43% (28 February 2021: 0.94%) Purchased Options — 0.02% (28 February 2021: 0.03%)
EGP 3,980 Egypt Government Bond, Series 2YR 235 USD Put/CNY Call 6.45, due 17/03/2022 - JP Morgan 5 0.01
14.138%, due 20/10/2022 255 0.62 425 USD .Put/MXN Call 20.00, due 20/08/2022 — Goldman Sachs 4 0.01
200 Egypt Government International Bond, Total Purchased Options (Cost $7) 9 0.02
7.625%, due 29/05/2032 168 0.4 Forward Foreign Currency Contracts — 0.37% (28 February 2021: 0.28%)
200 Egypt Government International Bond, . L
7.300%, due 30/09/2033 164  0.40 Unrealised appreciation of contracts (see below) 155  0.37
587 143 Total Financial Assets at fair value through profit or loss 37,441 91.05
Ghana — 0.48% (28 February 2021: 1.15%) % of
200 Ghana Government International Bond, Val‘,‘e Net
10.750%, due 14/10/2030 196 04g  Contracts (000's) ~ Asset
(000's) $ Value
Guatemala — 0.45% (28 February 2021: 1.04%) . .
Written Options — (0.01%) (28 February 2021: (0.06%))
200 Guatemala Government Bond, 4.650%, due 07/10/2041 184 0.45
- - . (235) USD Call/CNH Put 7.00, due 17/03/2022 - JP Morgan - -
Indonesia — 0.51% (28 February 2021: 0.80%) (425) USD Call/MXN Put 22.70, due 20/08/2022 — Goldman Sachs 6) (0.01)
IDR 2,664,000 Indonesia Treasury Bond, Series FR68, Total Wri : 7 1
8.375%, due 15/03/2034 209 051 otal Written Options (Cost $(7)) © o)
i — o . 0
Jamaica — 1.24% (28 February 2021: 1.03%) Credlt' Default S\fveps (0.02%) (28 February 2021: (0.05%))
460 Jamaica Government International Bond, Unrealised depreciation of contracts (see below) (8) (0.02)
6.750%), due 28/04/2028 511 1.24 Forward Foreign Currency Contracts — (0.42%) (28 February 2021: (0.06%))
Jordan — 0.46% (28 February 2021: 0.94%) Unrealised depreciation of contracts (see below) (174) (0.42)
200 Jordan Government International Bond, Futures — (0.22%) (28 February 2021: 0.00%)
5.850%, due 07/07/2030 188 0.46 Unrealised depreciation of contracts (see below) (89) (0.22)
Kenya — 0.82% (28 February 2021: 0.97 %) Total Financial Liabilities at fair value through profit or loss 277) (0.67)
400 Republic of Kenya Government International Bond, Total Financial Assets and Financial Liabilities at fair value throu
gh
6.300%, due 23/01/2034 338 0.82 profit or loss 37,164  90.38
i — o . o,
Mexico — 0.45% (28 February 2021: 1.24%) Other Assets in Excess of Liabilities 3,954  9.62
MXN 3,920 Mexican Bonos, Series M, 7.750%, due 13/11/2042 183  0.45
Total Net Assets $41,118 100.00
Morocco — 0.89% (28 February 2021: 0.82%)
460 Morocco Government International Bond, - Amounts designated as “—" are either $0, less than $1,000, less than 1,000 shares or less
4.000%, due 15/12/2050 364 0.89 than 0.01%.
Nigeria — 1.07% (28 February 2021: 0.94%) 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
460 Nigeria Government International Bond, amendgq. Thesg segur\t|es may only be resold, in transactions exempt‘from registration,
6.500%, due 28/11/2027 440 107 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
$1,292,000 or 3.15% of net assets.
Oman — 1.13% (28 February 2021: 0.90%) i i . .
. * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
460 Oman Government International Bond, 2022
4.125%, due 17/01/2023 465 1.13 ’
Panama — 0.47% (28 February 2021: 1.26%)
200 Panama Government International Bond,
4.500%, due 01/04/2056 194 0.47

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: _'I’_A" °f|
Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a Analysis of Total Assets Asosteats
steady stream of interest.
EGP — Egyptian Pound Transferable securities admitted to an official exchange listing or traded on a regulated
) . market 79.85
IDR — Indonesian Rupiah o
Collective investment schemes 9.73
INR — Indian Rupee . al derivative i
MXN _ Mexican Peso Financial derivative instruments 0.39
Other assets 10.03
Total Assets 100.00
Schedule of Credit Default Swaps
Expiration Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Date (000's) (000's)
Goldman Sachs Chile Government Bond, 1.000% — Buy 20/12/2024 250 $ 4)
Goldman Sachs State of Qatar, 1.000% — Buy 20/12/2024 250 (4)
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000°s): $(12)) (8)
Net Depreciation of Credit Default Swaps (28 February 2021 (000's): $(12)) $ (8)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
15/03/2022 Bank of America Merrill Lynch Buy usb 489 Sell RUB 37,046 $ 148
15/03/2022 Bank of America Merrill Lynch Buy RUB 33,457 Sell usb 417 (109)
15/03/2022 BNY Mellon Buy usb 95 Sell EUR 82 1
15/03/2022 BNY Mellon Buy usb 51 Sell EUR 46 -
15/03/2022 BNY Mellon Buy usb 2 Sell GBP 2 -
15/03/2022 BNY Mellon Buy usb 2 Sell GBP 2 -
15/03/2022 BNY Mellon Buy usb - Sell SGD - -
15/03/2022 BNY Mellon Buy GBP 107 Sell usb 145 (2)
15/03/2022 BNY Mellon Buy EUR 2,504 Sell usb 2,863 (54)
15/03/2022 BNY Mellon Buy SGD 12 Sell usb 9 -
15/03/2022 JP Morgan Buy CNH 763 Sell usb 119 2
13/04/2022 Citi Buy usb 19 Sell BRL 110 (2)
13/04/2022 JP Morgan Buy usb 221 Sell MXN 4,597 (2)
19/04/2022 Citi Buy usb 706 Sell IDR 10,248,864 (5)
19/04/2022 Citi Buy usb 550 Sell INR 41,436 4
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $62) $ 155
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(13)) (174)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000’s): $49) $ (19)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
U.S. 10 Year Note (CBT) June 2022 Goldman Sachs (53) $ (6,754) $ (50)
U.S. Long Bond (CBT) June 2022 Goldman Sachs (22) (3,447) (39)
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $77) $ -
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $-) (89)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $77) $ (89)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Emerging Markets Corporate Bond Fund

Portfolio of Investments as at 28 February 2022

28 February 2022

% of % of

Face Value Net Face Value Net

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

(000°s) $ Value (000°s) $ Value

Corporate Bonds and Notes — 89.29% (28 February 2021: 89.01%) Israel — 4.58% (28 February 2021: 2.97%)

Argentina — 0.78% (28 February 2021: 0.49%) 200 Israel Electric Corp Ltd, 144A, 3.750%, due 22/02/2032 198 0.71
200 Pan American Energy LLC/Argentina, 9.125%, due 30/04/2027 218 078 300 Mizrahi Tefahot Bank Ltd, 1444, 3.077%, due 07/04/2031 * 288 1.04

- 750 Teva Pharmaceutical Finance Netherlands IIl BV,

Brazil — 8.53% (28 February 2021: 9.01%) 7.125%. due 31/01/2025 789 2.83
400 B3 SA - Brasil Bolsa Balcao, 4.125%, due 20/09/2031 360 1.29 1275 458
200 Braskem Finance Ltd, 6.450%, due 03/02/2024 213 0.76 h S - ” - -
200 CSN Inova Ventures, 6.750%, due 28/01/2028 208 075  Kazakhstan —1.49% (28 February 2021: 1.70%)

300 Itau Unibanco Holding SA/Cayman Island, 6.125%, Perpetual * 297 1.07 200 KazMunayGas National Co JSC, 5.375%, due 24/04/2030 213 0.77
200 Nexa Resources SA, 6.500%, due 18/01/2028 210 076 200 KazTransGas JSC, 4.375%, due 26/09/2027 201 072
200 Petrobras Global Finance BV, 5.600%, due 03/01/2031 200 0.72 414 1.49
360 Petrobras Global Finance BV, 6.850%, due 05/06/2115 335 1.20 " o " S
200 Suzano Austria GmbH, 5.000%, due 15/01/2030 205 074  Kuwait—2.97% (28 February 2021: 2.67%)
280 Vale Overseas Ltd, 6.875%, due 10/11/2039 347 1.24 200 Equate Petrochemical BV, 4.250%, due 03/11/2026 207 0.74
200 MEGlobal Canada ULC, 5.875%, due 18/05/2030 227 0.82
2375 853 410 NBK Tier 1 Ltd, 3.625%, Perpetual * 394 1.41

Chile — 6.67% (28 February 2021: 4.81%) 228 297

390 ATP Tower Holdings LLC / Andean Tower Partners Colombia SAS / - :

Andean Telecom Par, 4.050%, due 27/04/2026 362 130  Macau—2.42% (28 February 2021: 2.44%)

200 Enel Chile SA, 4.875%, due 12/06/2028 213 0.76 400 Sands China Ltd, 5.400%, due 08/08/2028 394 1.41

200 Engie Energia Chile SA, 3.400%, due 28/01/2030 187  0.67 330 Wynn Macau Ltd, 5.125%, due 15/12/2029 280 101

176 GNL Quintero SA, 4.634%, due 31/07/2029 179 0.64 674 2.42

200 Inversiones CMPC SA, 3.000%, due 06/04/2031 185 0.66 .

. L ‘s e Mal — 1.64% (28 Feb 2021: 1.69%

350 Sociedad Quimica y Minera de Chile SA, 4.250%, due 07/05/2029 364 1.31 a'aysia . ¢ (28 February Y ?)

200 Sociedad Quimica y Minera de Chile SA, 3.500%, due 10/09/2051 171 062 300 Axiata Spv5 Labuan Ltd, 3.064%, due 19/08/2050 262 094

200 VTR Comunicaciones SpA, 5.125%, due 15/01/2028 198 0.71 200 Gohl Capital Ltd, 4.250%, due 24/01/2027 196 070
1859 667 458 164

China — 6.87% (28 February 2021: 6.35%) Mexico — 6.88% (28 February 2021: 6.63%)

200 China Aoyuan Group Ltd, 7.950%, due 19/02/2023 38 014 200 Alpek SAB de CV, 4.250%, due 18/09/2029 . . 199 0.7
200 China SCE Group Holdings Ltd, 7.250%, due 19/04/2023 144 051 200 Banco Mercant!l del Norte SA/Grand Cayman, 7.500°A;, Perpetual . 196  0.70
200 Country Garden Holdings Co Ltd, 5.400%, due 27/05/2025 155 056 200 Banco Mercantil del Norte SA/Graond Cayman, 6.875 /z Perpetual 200 0.72
200 Fuging Investment Management Ltd, 3.250%, due 23/06/2025 185 066 250 BBVA Bf’”cog‘ef SATTexas, 5-2125 %, due 18/01/2033 241 087
400 Huarong Finance 2019 Co Ltd, 2.125%, due 30/09/2023 385 138 200 Cemex SAB de Cl\’a3-5|575 @zd ‘:je ”/07/0203(11 178 064
200 Logan Group Co Ltd, 6.500%, due 16/07/2023 71 0.25 280 Eoml_s‘:onplFe 4&;&1 ;Egctrlcwz/? ,/23.875 %, due 26/07/2033 ?O 0.90
200 Logan Group Co Ltd, 4.250%, due 12/07/2025 60 022 388 O’eg_”' :d c 4. c50 °'5Aged° cvo 2%57050 e 11/05/2031 18? 8-22
200 Longfor Group Holdings Ltd, 3.900%, due 16/04/2023 200 072 roia b vance torp o de : 2.875%, due :
190 Prosperous Ray Ltd, 4.625%, due 12/11/2023 197 071 200 Trust Fibra Uno, 4.869%, due 15/01/2030 198 071
200 Prosus NV, 144A, 3.061%, due 13/07/2031 168 0.60 1,916 6.88
200 Shimao Group Holdings Ltd, 3.975%, due 16/09/2023 66  0.24 Morocco — 1.51% (28 February 2021: 1.22%)
200 Sunac China Holdings Ltd, 6.500%, due 09/07/2023 85 0.31 o
200 Times China Holdings Ltd, 6.750%, due 16/07/2023 88 032 520 OCP 5A, 5.125%, due 23/06/2051 421 151
400 Yuzhou Group Holdings Co Ltd, 6.000%, due 25/10/2023 71 025 Netherlands — 1.01% (28 February 2021: 1.64%)
1913 687 200 VEON Holdings BV, 4.000%, due 09/04/2025 87 031

N - 440 VEON Holdings BV, 3.375%, due 25/11/2027 194 0.70

Colombia — 8.74% (28 February 2021: 6.29%) 8 o1

200 Banco Bilbao Vizcaya Argentaria Colombia SA, — -
4.875%, due 21/04/2025 200 0.72 Nigeria — 0.71% (28 February 2021: 0.00%)
200 Ecopetrol SA, 6.875%, due 29/04/2030 209 075 200 IHS Holding Ltd, 5.625%, due 29/11/2026 197 071
230 Ecopetrol SA, 5.875%, due 28/05/2045 201 0.72 Panama — 2.82% (28 February 2021: 2.59%)
200 Ecopetrol SA, 5.875%, due 02/11/2051 168 0.60 400 Banco General SA, 5250%, Perpetual * 399 1.43
200 Grupo de Inversiones Suramericana SA, 5.500%, due 29/04/2026 202 0.72 . ' o u :
200 Grupo Energia Bogota SA ESP, 4.875%, due 15/05/2030 203 073 ggg gagfog‘ag'ogi iespgg;mz' 2-28‘/);/1"/'2%‘;%1 1/08/2030 ;ZJ; 8-?‘5‘
270 Millicom International Cellular SA, 6.250%, due 25/03/2029 280 1.00 abe Unda oA, 2,007, due :
400 Oleoducto Central SA, 4.000%, due 14/07/2027 378 1.36 785 2.82
200 Promigas SA ESP / Gases del Pacifico SAC, 3.750%, due 16/10/2029 180 0.65 Peru — 5.83% (28 February 2021: 5.92%)
200 SURA Asset Management SA, 4.375%, due 11/04/2027 205 0.74
- A 200 Banco BBVA Peru SA, 5.250%, due 22/09/2029 * 206 0.74
200 Transportadora de Gas Internacional SA ESP, 5.550%, due 01/11/2028 209 0.75 190 Banco de Credito del Peru, 3.125%, due 01/07/2030 * 181 0.65
2,435 8.74 200 Consorcio Transmantaro SA, 4.700%, due 16/04/2034 206 0.74
Costa Rica — 0.73% (28 February 2021: 0.00%) 200 Kallpa Generacion SA, 4.125%, due 16/08/2027 199 0.72
0
200 Instituto Costarricense de Electricidad, 6.750%, due 07/10/2031 202 073 ;8(5) ?fa“;;fg‘é d‘;"rgeéecgg‘; d7e'|5§£r f"sﬁ“i Z’é{;/ 2233 30/04/2028 ;gg ?'??
s o, .

Guatemala — 0.73% (28 February 2021: 0.00%) 400 Volcan Cia Minera SAA, 4.375%, due 11/02/2026 383 137

200 Central American Bottling Corp / CBC Bottling Holdco SL / Beliv Holdco 1623 583
SL, 5.250%, due 27/04/2029 203 0.73 - -
Qatar — 1.58% (28 February 2021: 2.52%)
Hong Kong — 1.39% (28 February 2021: 2.90%) )
o [« 197 071 200 Ooredoo International Finance Ltd, 2.625%, due 08/04/2031 192 0.69
200 AlA Group Ltd, 2.700%, Perpetua : 229 Ras Laffan Liquefied Natural Gas Co Ltd 3, 5.838%, due 30/09/2027 248 0.89
200 Melco Resorts Finance Ltd, 4.875%, due 06/06/2025 191 0.68 420 158
388 1.39 - -
- Russia — 0.64% (28 February 2021: 3.72%)
India — 5.32% (28 February 2021: 4.34%) i i
X o 200 Gazprom PJSC Via Gaz Capital SA, 4.950%, due 06/02/2028 89 0.32
200 Adani Pgrts & Special Economic Zone Ltd, 3.100%, due 02/02/2031 174 0.62 200 Lukoil International Finance BV, 4.750%, due 02/11/2026 88 032
400 Bharti Airtel Ltd, 4.375%, due 10/06/2025 414 1.49
200 Oil India Ltd, 5.375%, due 17/04/2024 211 076 177 064
200 REC Ltd, 2.250%, due 01/09/2026 189 0.68 Singapore — 0.69% (28 February 2021: 3.81%)
250 Reliance Industries Ltd, 3.667%, due 30/11/2027 259 093 200 BOC Aviation Ltd, 1.750%, due 21/01/2026 192 0.69
i 0
250 Reliance Industries Ltd, 2.875%, due 12/01/2032 234 0.84 South Africa— 4.36% (28 February 2021: 1.74%)
1481 532 200 Eskom Holdings SOC Ltd, 6.350%, due 10/08/2028 204 073

Indonesia — 1.50% (28 February 2021: 1.65%) 470 Liquid Telecommunications Financing Plc, 5.500%, due 04/09/2026 460 1.65
200 Cikarang Listrindo Tbk PT, 4.950%, due 14/09/2026 201 072 350 Sasol Financing USA LLC, 4.375%, due 18/09/2026 343 1.23
230 Minejesa Capital BV, 5.625%, due 10/08/2037 217 0.78 200 Sasol Financing USA LLC, 6.500%, due 27/09/2028 208 075

418 1.50 1,215 4.36

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Emerging Markets Corporate Bond Fund

Portfolio of Investments as at 28 February 2022 — (continued)

% of % of
Face Value Net Value Net
Value (000’s) Asset Contracts (000's) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) Purchased Options — 0.03% (28 February 2021: 0.02%)
South Korea — 1.35% (28 February 2021: 3.76%) 400 USD Put/CNY Call 6.45, due 17/03/2022 — JP Morgan 9 0.03

360 Shinhan Bank Co Ltd, 3.875%, due 24/03/2026 376 1.35 Total Purchased Options (Cost $3) 9 0.03
Turkey — 3.01% (28 February 2021: 2.61%) Forward Foreign Currency Contracts — 0.00% (28 February 2021: 0.01%)

250 Coca-Cola Icecek AS, 4.500%, due 20/01/2029 246 0.88 Unrealised appreciation of contracts (see below) _ _

200 Mersin Uluslararasi Liman Isletmeciligi AS, 5.375%, due 15/11/2024 200 0.72 o . S

200 TC Ziraat Bankasi AS, 5.125%, due 29/09/2023 197 071  Futures—0.01% (28 February 2021: 0.16%)

200 Turk Telekomunikasyon AS, 4.875%, due 19/06/2024 194 0.70 Unrealised appreciation of contracts (see below) 1 0.01

837  3.01 Total Financial Assets at fair value through profit or loss 27,100 97.32
United Arab Emirates — 1.58% (28 February 2021: 3.08%) % of

400 Abu Dhabi Crude Oil Pipeline LLC, 4.600%, due 02/11/2047 439 158 value ot
United States — 1.43% (28 February 2021: 0.84%) Contracts (000's) Asset

400 Sagicor Financial Co Ltd, 5.300%, due 13/05/2028 400 143  (000%) $ Value
Zambia — 1.53% (28 February 2021: 0.00%) Written Options — 0.00% (28 February 2021: 0.00%)

400 First Quantum Minerals Ltd, 6.875%, due 15/10/2027 426 153 (400) USD Call/CNH Put 7.00, due 17/03/2022 — JP Morgan - -
Total Corporate Bonds and Notes (Cost $27,362) 24,866 89.29 Total Written Options (Cost $(3)) - -
Government Bonds and Notes — 7.99% (28 February 2021: 9.01%) Forward Foreign Currency Contracts — (0.14%) (28 February 2021: (0.01%))

Bahamas — 0.68% (28 February 2021: 0.50%) Unrealised depreciation of contracts (see below) (39) (0.14)

200 Bahamas Government International Bond, 5.750%, due 16/01/2024 190 0.68 Futures — (0.10%) (28 February 2021: 0.00%)

Cote d'Ivoire (lvory Coast) — 0.69% (28 February 2021: 0.84%) Unrealised depreciation of contracts (see below) 27) (0.10)

200 Ivory Coast Government International Bond, 6.125%, due 15/06/2033 193 0.69 Total Financial Liabilities at fair value through profit or loss (66) (0.24)
Dominican Republic — 0.54% (28 February 2021: 0.76%) Total Financial Assets and Financial Liabilities at fair value through

150 Dominican Republic International Bond, 5.500%, due 22/02/2029 150  0.54 profit or loss 27,034 97.08
Egypt — 0.59% (28 February 2021: 0.53%) Other Assets in Excess of Liabilities 814 292

200 Egypt Government International Bond, 7.300%, due 30/09/2033 164 059 Total Net Assets $27,848 100.00
Ghana — 0.52% (28 February 2021: 0.54%) - — -

200 Ghana Government International Bond, 7.875%, due 26/03/2027 145 0.52 - tAhr;]:L(lJn(tJi (j/eﬂgnated as =" are either $0, less than $1,000, less than 1,000 shares or less
India — 0.73% (28 February 2021: 0.53%) 144A S '1.' y t fi istrati der Rule 144A of the Securities Act of 1933

200 Export-Import Bank of India, 3.375%, due 05/08/2026 202 073 e T b ol I trameactom ey o e o2

- - - amended. These securities may only be resold, in transactions exempt from registration,
Kenya — 0.61% (28 February 2021: 0.00%) to qualified institutional buyers. As at 28 February 2022, these securities amounted to
200 Republic of Kenya Government International Bond, 144A, $823,000 or 2.96% of net assets.
0y
— 6.300%, due 23/01/2034 165 061 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
Nigeria — 0.66% (28 February 2021: 0.54%) 2022.

200 Nigeria Government International Bond, 7.875%, due 16/02/2032 185 0.66
Oman — 0.73% (28 February 2021: 1.02%) ABBREVIATIONS:

200 Oman Government International Bond, 5.625%, due 17/01/2028 204 073 Perpetual  — A bond with no maturity date. Perpetual bonds are not redeemable but pay a
Paraguay — 0.63% (28 February 2021: 0.48%) steady stream of interest.

200 Paraguay Government International Bond, 2.739%, due 29/01/2033 175  0.63 % of
Republic of Rwanda — 0.75% (28 February 2021: 0.00%) i Total

220 Rwanda International Government Bond, 5.500%, due 09/08/2031 207 075  Analysis of Total Assets Assets
Senegal — 0.61% (28 February 2021: 0.53%) Transferable securities admitted to an official exchange listing or traded on a regulated

200 Senegal Government International Bond, 6.750%, due 13/03/2048 169 0.61 market 96.77
Ukraine — 0.25% (28 February 2021: 1.30%) Financial derivative instruments 0.04

200 Ukraine Government International Bond, 7.750%, due 01/09/2025 71 0.25 Other assets 3.19
Total Government Bonds and Notes (Cost $2,603) 2,224 7.99

- - Total Assets 100.00
Total Investments at fair value through profit or loss (Cost $29,965) 27,000 97.28
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
15/03/2022 BNY Mellon Buy usb 47 Sell EUR 42 $ -
15/03/2022 BNY Mellon Buy usb 24 Sell EUR 20 -
15/03/2022 BNY Mellon Buy EUR 1,812 Sell usb 2,073 (39)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $6) -
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(5)) (39)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $1) $ (39)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000°s) (000°s)
U.S. 10 Year Note (CBT) June 2022 UBS $ (3,696) $ 27)
U.S. Ultra Bond (CBT) June 2022 UBS (186) 1
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $65) $ 1
Unrealised Depreciation of Futures Contracts (28 February 2021 (000’s): $-) (27)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $65) $ (26)

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

Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Asset-Backed Securities — 0.30% (28 February 2021: 0.24%) Mexico — 2.81% (28 February 2021: 3.64%)
250 Magnetite XIl Ltd, Series 2015 12A, Class ER, 144A, 800 BBVA Bancomer SA/Texas, 144A,
5.921%, due 15/10/2031 * 244 0.30 5.125%, due 18/01/2033 * 772 0.94
- 1,110 Petroleos Mexicanos, 6.625%, due 15/06/2035 1,007 1.23
Total Asset-Backed Securities (Cost $246 244 030 ' g ' '
otal Asset-Backed Securities (Cost $246) 600 Petroleos Mexicanos, 6.625%, due 15/06/2038 521 064
Corporate Bonds and Notes — 66.19% (28 February 2021: 71.80%) 2300 281
il — o . 0 n B
Argentina — 1.32% (28 February 2021: 2.22%) Netherlands — 1.16% (28 February 2021: 0.00%)
210 Pampa Energia SA, 144A, 7.500%, due 24/01/2027 182 0.22 EUR 200 United Group BV, 5.250%, due 01/02/2030 210 0.26
610 Transportadora de Gas del Sur SA, 144A, NN ! :
6.750%, due 02/05/2025 s46 067 780 VZ Secured Financing BV, 144A, 5.000%, due 15/01/2032 740 0.90
280 YPF SA, 144A, 8.500%, due 28/07/2025 224 027 950  1.16
150 YPF SA, 144A, 4.000%, due 12/02/2026 127 0.16 Peru — 0.88% (28 February 2021: 0.08%)
1,079 1.32 750 Petroleos del Peru SA, 144A, 4.750%, due 19/06/2032 725  0.88
Belgium — 0.25% (28 February 2021: 0.00%) South Africa — 0.56% (28 February 2021: 0.00%)
EUR 210 Ideal Standard International SA, 6.375%, due 30/07/2026 201 0.25 480 Sasol Financing USA LLC, 5.500%, due 18/03/2031 461 0.56
Brazil — 4.15% (28 February 2021: 2.75%) Switzerland — 0.37% (28 February 2021: 1.03%)
500 B3 SA - Brasil Bolsa Balcao, 144A, 4.125%, due 20/09/2031 451  0.55 300 Credit Suisse Group AG, 144A, 7.500%, Perpetual * 306 037
1,300 MercadolLibre Inc, 3.125%, due 14/01/2031 1,147 1.40 Turkey — 0.86% (28 February 2021: 1.28%)
1,470 Petrobras Global Finance BV, 5.750%, due 01/02/2029 1,527  1.86 ’ ) co .
270 Ultrapar International SA, 144A, 5.250%, due 06/10/2026 278 0.34 300 TC Ziraat Bankasi AS, 144A, 5.125%, due 29/09/2023 2% 036
410 Turk Telekomunikasyon AS, 144A,
3,403 415 6.875%, due 28/02/2025 409 050
Canada — 0.91% (28 February 2021: 2.89%) 705  0.86
340 1011778 BC ULC / New Red Finance Inc, 144A, United Kingdom — 5.63% (28 February 2021: 4.80%)
3.500%, due 15/02/2029 321 039 ; - .
440 ATS Automation Tooling Systems Inc, 144A, GBP 220 Bellis Acqwsmoq Co Plc, 4.500%, due 16/02/2026 281 0.34
4.125%, due 15/12/2028 425 0.52 EUR 110 INEOS Quattro Finance 1 Plc, 144A,
3.750%, due 15/07/2026 116 0.14
746 091 EUR 510 INEOS Quattro Finance 1 Plc, 3.750%, due 15/07/2026 540 0.66
Cayman Islands — 1.04% (28 February 2021: 0.79%) GBP 250 Marks & Spencer Plc, 3.750%, due 19/05/2026 335 041
899 Global Aircraft Leasing Co Ltd, 144A, GBP 510 Marston's Issuer Plc, Series B1, 3.049%, due 16/07/2035 * 542 0.66
6.500%, due 15/09/2024 855 1.04 GBP 1,530 Saga Plc, S.SOQ‘Vo, dye 15/07/2026 1,969 240
China — 0.45% (28 February 2021: 0.00%) 310 ymed 02 UK financing | Plc, 1444, o8 037
400 China Aoyuan Group Ltd, 0.000%, due 23/01/2023 77 0.09 GBP 240 Wheel Bidco Ltd, 144A, 6.750%, due 15/07/2026 305 037
400 China Aoyuan Group Ltd, 6.350%, due 08/02/2024 74 0.09 GBP 180 Wheel Bidco Ltd, 6.750%, due 15/07/2026 228 0.28
200 China SCE Group Holdings Ltd, 6.000%, due 04/02/2026 115 0.14 i6a 563
600 Yuzhou Group Holdings Co Ltd, 6.000%, due 25/10/2023 107 0.3 : :
373 045 United States — 34.87% (28 February 2021: 41.90%)
France — 0.97% (28 February 2021: 0.51%) 200 /;Couorgc/imgEzeolf/solg/czgé\guns Finance SARL 1445 186 023
720 Altice France SA/France, 144A, 5.500%, due 15/10/2029 661 081 540 Allied Universal Holdco LLC/Allied Universal Finance Corp/
EUR 120 Burger King France SAS, 4.750%, due 01/11/2026 * 134 0.16 Atlas Luxco 4 Sarl, 144A, 4.625%, due 01/06/2028 506  0.62
795 0.97 660 American Axle & Manufacturing Inc,
- — 5.000%, due 01/10/2029 627 076
Germany — 1.46% (28 February 2021: 0.58%) 170 Apache Corp, 5.100%, due 01/09/2040 170 021
EUR 550 APCOA Parking Holdings GmbH, 4.625%, due 15/01/2027 588  0.72 200 Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc,
EUR 310 TK Elevator Midco GmbH, 4.375%, due 15/07/2027 347 042 144A, 5.250%, due 15/08/2027 190 0.23
EUR 240 TUI Cruises GmbH, 6.500%, due 15/05/2026 262 032 390 Ball Corp, 2.875%, due 15/08/2030 357 044
1197 146 240 Ball Corp, 3.125%, due 15/09/2031 221 027
- - 150 Bausch Health Cos Inc, 144A, 6.125%, due 01/02/2027 151 0.18
Guatemala — 0.48% (28 February 2021: 0.00%) _ 340 Boise Cascade Co, 144, 4.875%, due 01/07/2030 302 042
390 Central American Bottling Corp / CBC Bottling Holdco SL/ 330 BWX Technologies Inc, 144A, 4.125%, due 30/06/2028 321 039
Beliv Holdco SL, 144A, 5.250%, due 27/04/2029 395 048 350 Carnival Corp, 144A, 5.750%, due 01/03/2027 341 042
Hong Kong — 0.28% (28 February 2021: 0.27%) 640 Carnival Corp, 144A, 6.000%, due 01/05/2029 622 0.76
260 Melco Resorts Finance Ltd, 5.375%, due 04/12/2029 226 028  FUR 500 Carnival Plc, 1.000%, due 28/10/2029 419 051
| —3.16% (28 Feb 2021: 3.729 500 Carriage Services Inc, 144A, 4.250%, due 15/05/2029 472 0.58
Israel — 3.16% (28 February 1:3.72%) 290 Carrols Restaurant Group Inc, 144A,
2,560 Teva Pharmaceutical Finance Netherlands Ill BV, 5.875%, due 01/07/2029 250 0.30
3.150%, due 01/10/2026 2,337 285 2,310 CCO Holdings LLC / CCO Holdings Capital Corp,
260 Teva Pharmaceutical Finance Netherlands Ill BV, 4.500%, due 01/05/2032 2,198 2.68
4.750%, due 09/05/2027 251 031 240 Coinbase Global Inc, 144A, 3.625%, due 01/10/2031 212 026
2,588  3.16 540 CoreCivic Inc, 8.250%, due 15/04/2026 549  0.67
100 CoreCivic Inc, 4.750%, due 15/10/2027 89 0.1
0249 1269 : ,
Italy —0.24% (28 February 2021: 1.26%) 290 CSC Holdings LLC, 144A, 6.500%, due 01/02/2029 294 036
220 Intesa Sanpaolo SpA, 144A, 4.198%, due 01/06/2032 * 199 024 220 CSC Holdings LLC, 144A, 4.500%, due 15/11/2031 201 024
Luxembourg — 1.90% (28 February 2021: 0.69%) 420 Delta Air Lines Inc, 7.375%, due 15/01/2026 472 0.58
300 Altice Financing SA, 1444, 5.750%, due 15/08/2029 274 033 2 e ooy nendng Co-Obligor Inc,
720 Altice France Holding SA, 144A, 6.000%, due 15/02/2028 639 078 1444, 5.875%, due 15/08/2027 290 035
390 ARD Finance SA, 1444, 6.500%, due 30/06/2027 374 0.46 230 DISHDBS Corp, 5.875%, due 15/11/2024 230 028
GBP 220 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 271 0.33 360 DISH DBS Corp, 7.750%, due 01/07/2026 365 045
360 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 345 042
1,558  1.90 280 DISH DBS Corp, 5.125%, due 01/06/2029 237 029
Macau — 2.44% (28 February 2021: 1.56%) 800 DISH Network Corp, 3.375%, due 15/08/2026 728 0.89
480 MGM China Holdings Ltd, 144A, 4.750%, due 01/02/2027 437 0.53 100 Diversified Healthcare Trust, 4.375%, due 01/03/2031 86 0.10
610 Sands China Ltd, 144A, 3.250%, due 08/08/2031 497 061 650 Energy Transfer LP, Series F, 6.750%, Perpetual * 623 076
400 Wynn Macau Ltd, 144A, 5.500%, due 01/10/2027 352 043 480 Energy Transfer LP, Series G, 7.125%, Perpetual * 472 058
840 Wynn Macau Ltd, 144A, 5.125%, due 15/12/2029 714 087 80 Energy Transfer LP, Series H, 6.500%, Perpetual * 79 0.10
90 EQM Midstream Partners LP, 144A,
2,000 2.44 6.500%, due 01/07/2027 9 0.1
90 EQT Corp, 144A, 3.125%, due 15/05/2026 89 0.1
940 EQT Corp, 3.900%, due 01/10/2027 952 1.16

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) Costa Rica — 0.24% (28 February 2021: 0.20%)
United States — (continued) 200 Costa Rica Government International Bond,
290 EQT Corp, 5.000%, due 15/01/2029 306 037 6.125%, due 19/02/2031 200 024
90 EQT Corp, 144A, 3.625%, due 15/05/2031 88 0.1 Dominican Republic — 0.73% (28 February 2021: 0.53%)
1,110 Ford Motor Co, 3.250%, due 12/02/2032 1,049 1.28 250 Dominican Republic International Bond, 144A,
1,100 Ford Motor Credit Co LLC, 2.900%, due 16/02/2028 1,036 1.26 5.500%, due 22/02/2029 249 0.30
200 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 199 0.24 380 Dominican Republic International Bond, 144A,
510 H&E Equipment Services Inc, 144A, 4.500%, due 30/01/2030 353 0.43
3.875%, due 15/12/2028 478 0.58 602 0.73
810 JB Poindexter & Co Inc, 144A, 7.125%, due 15/04/2026 842 1.03 . S .
320 Kraft Heinz Foods Co, 144A, 7.125%, due 01/08/2039 436 053  Ecuador—0.48% (28 February 2021: 0.00%)
250 Las Vegas Sands Corp, 3.900%, due 08/08/2029 240 0.29 550 Ecuador Government International Bond, 144A,
750 Level 3 Financing Inc, 144A, 3.625%, due 15/01/2029 658 0.80 1.000%, due 31/07/2035 389 0.48
290 Match Group Holdings II LLC, 144A, Egypt — 0.71% (28 February 2021: 0.36%)
3.625%, due 01/10/2031 271 033 300 Egypt Government International Bond
220 Michaels Cos Inc/The, 144A, 5.250%, due 01/05/2028 206 025 e 02/9008 ' 68 0.33
160 Minerva Merger Sub Inc, 144A, 6.500%, due 15/02/2030 154 0.19 350 Eéypt Gévernment International Bond. 144A :
370 Oas!s Petroleum Inc, 144A, 6.375%, due 01/06/2026 377 0.46 7.600%, due 01/03/2029 315 038
380 Occidental Petroleum Corp, 6.125%, due 01/01/2031 433 0.53
200 Party City Holdings Inc, 144A, 8.750%, due 15/02/2026 201 024 583 071
340 Rackspace Technology Global Inc, 144A, El Salvador — 0.14% (28 February 2021: 0.19%)
3.500%, due 15/02/2028 o 309 0.38 200 El Salvador Government International Bond, 144A,
;ig gangleCRe_s;:rcesCCorp, 1(11;A,1 2147A50 %, due 15/02/2030 176 0.22 6.375%, due 18/01/2027 11 014
oyal Caribbean Cruises Ltd, , -
4.250%, due 01/07/2026 323 039  Ghana—0.60% (28 February 2021: 0.66%)
290 Royal Caribbean Cruises Ltd, 144A, 360 Ghana Government International Bond, 144A,
5.500%, due 31/08/2026 289 0.35 10.750%, due 14/10/2030 353 0.43
410 Royal Caribbean Cruises Ltd, 144A, 200 Ghana Government International Bond, 144A,
5.500%, due 01/04/2028 402 0.49 8.125%, due 26/03/2032 135 0.17
100 Sensata Technologies Inc, 4.375%, due 15/02/2030 97 0.12 488 0.60
390 Sirius XM Radio Inc, 144A, 4.125%, due 01/07/2030 369 0.45 " o N o
220 Southwestern Energy Co, 4.750%, due 01/02/2032 219 027  Indonesia —0.86% (28 February 2021: 1.79%)
530 Spirit Airlines Inc, 1.000%, due 15/05/2026 493 0.60 IDR 10,034,000 |nd0ﬂ§swa Treasury Bond, Series FR61,
360 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 1444, 7.000%, due 15/05/2022 705 086
8.000%, due 20/09/2025 392 0.48 Kenya — 0.23% (28 February 2021: 0.00%)
270 StoneMor Inc, 144A, 8.500%, due 15/05/2029 273 0.33 200 Republic of Kenya Government International Bond, 144A,
??g _?_unnoxéa Energy gorp, 144L1PA}-|5-.875 éo, due 01/'99/2026 202 0.25 7.250%, due 28/02/2028 191 0.23
arga Resources Partners arga Resources Partners - -
Finance Corp, 6.500%, due 15/07/2027 117 014  Mexico—1.92% (28 February 2021: 0.00%)
500 T-Mobile USA Inc, 2.625%, due 15/02/2029 470 0.57 MXN 13,660 Mexican Bonos, Series M, 7.750%, due 23/11/2034 655 0.80
1,355 United Airlines Inc, 144A, 4.625%, due 15/04/2029 1324 162 MXN 4,680 Mexican Bonos, Series M, 7.750%, due 13/11/2042 219 0.27
780 Viking Cruises Ltd, 144A, 7.000%, due 15/02/2029 738  0.90 210 Mexico Government International Bond,
220 Viking Ocean Cruises Ship VII Ltd, 144A, 2.659%, due 24/05/2031 194 023
5.625%, due 15/02/2029 207 0.25 540 Mexico Government International Bond,
465 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 443 0.54 3.500%, due 12/02/2034 509 0.62
360 Western Midstream Operating LP, 4.650%, due 01/07/2026 373 0.46 1,577 1.92
250 Western Midstream Operating LP, 4.750%, due 15/08/2028 259 0.32 P o A o
20 Western Midstream Operating LP, 4.550%, due 01/02/2030 21 ogp  Nigeria—0:34% (28 February 2021: 0.32%)
400 WW International Inc, 144A, 4.500%, due 15/04/2029 337 041 300 Nigeria Government International Bond, 144A,
28587 3487 7.875%, due 16/02/2032 277 0.34
Towlc Bonds and N Cost $57.724 54’263 66A19 Oman — 0.62% (28 February 2021: 0.50%)
otal Corporate Bonds and Notes (Cost 724) . - 500 Oman Government International Bond, 144A,
Government Bonds and Notes — 14.64% (28 February 2021: 15.65%) 5.625%, due 17/01/2028 511 0.62
Angola — 0.31% (28 February 2021: 0.00%) Paraguay — 0.69% (28 February 2021: 0.84%)
250 Angolan Government International Bond, 144A, 640 Paraguay Government International Bond, 144A,
8.250%, due 09/05/2028 250 0.31 2.739%, due 29/01/2033 561 0.69
Argentina — 1.65% (28 February 2021: 1.22%) Peru — 0.63% (28 February 2021: 0.00%)
161 Argentine Republic Government International Bond, 600 Peruvian Government International Bond,
1.000%, due 09/07/2029 54 0.07 1.862%, due 01/12/2032 514 0.63
467 Argentine Republic Government International Bond, Russia — 0.77% (28 February 2021: 0.94%)
0.500%, due 09/07/2030 150 0.18 X
1,631 Argentine Republic Government International Bond, RUB 69,969 Russian Federal Bond — OFZ, Series 6212,
1.125% due 09/07/2035 485 059 7.050%, due 19/01/2028 ty 347 0.42
rovincia ; ) RUB 61,500 Russian Federal Bond — OFZ, Series 6224,
1,041 Provincia de Buenos Aires/Government Bonds, 144A, ’ v 4
30009 due 017062037 w3 054 6.900%, due 23/05/2029 1y 287 035
340 Provincia de Cordoba, 144A, 5.000%, due 01/06/2027 220 0.27 634 0.77
1,352 1.65 Senegal — 0.24% (28 February 2021: 0.00%)
Bahamas — 0.23% (28 February 2021: 0.00%) 230 Senegal Government International Bond, 144A,
200 Bahamas Government International Bond, 144A, 6.750%, due 13/03/2048 194 024
5.750%, due 16/01/2024 190 0.23 South Africa — 0.26% (28 February 2021: 0.64%)
Bahrain — 0.32% (28 February 2021: 0.00%) 250 Republic of South Africa Government International Bond,
310 Bahrain Government International Bond, 144A, 5.650%, due 27/09/2047 215 0.26
6.000%, due 19/09/2044 261 0.32 Turkey — 1.70% (28 February 2021: 1.68%)
Brazil — 0.43% (28 February 2021: 1.39%) 1,560 Turkey Government International Bond,
350 Brazilian Government International Bond, 4.250%, due 14/04/2026 1,393 1.70
4.625%, due 13/01/2028 356 0.43 Ukraine — 0.19% (28 February 2021: 0.74%)
Colombia — 0.35% (28 February 2021: 0.00%) 450 Ukraine Government International Bond, 144A,
340 Colombia Government International Bond, 7.750%, due 01/09/2026 158 0.19
3.125%, due 15/04/2031 289 0.35 Total Government Bonds and Notes (Cost $14,491) 12,001  14.64
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Loan Notes — 3.22% (28 February 2021: 3.03%) Forward Foreign Currency Contracts — (0.17%) (28 February 2021: (0.07 %))
400 AAdvantage Loyalty IP Ltd, 5.500%, due 20/04/2028 * 409 0.50 Unrealised depreciation of contracts (see below) (139)  (0.17)
874 DIRECTV Financing LLC, 5.750%, due 22/07/2027 * 873 1.06 Total Financial Liabilities at fair value through profit or loss (139) (0.17)
250 SkyMiles IP Ltd, 4.750%, due 16/09/2027 * 262 0.32 " " " TN .
744 United Airlines Inc, 4.500%, due 14/04/2028 * 742 0.91 T?«:?iltF(IJ?T:scslal Assets and Financial Liabilities at fair value through o ass 9257
340 United Airlines Inc, 6.250%, due 25/06/2027 * 356 0.43 P - -
Total Loan Notes (Cost $2,620) 2.642 322 Other Assets in Excess of Liabilities 6,090 7.43
Collective Investment Schemes — 7.76% (28 February 2021: 8.85%) Total Net Assets $81,978 100.00
EUR 6 Franklin Templeton Qualified Investor Funds (Il) Plc — - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Western Asset European Loan Fund — LM Class Euro than 0.01%.
Accumulating 762 093 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
20 Eegg MasoMn Gioba\ Funds Plcg L?% Mgsorﬂ&\/esltem Asset amended. These securities may only be resold, in transactions exempt from registration,
merging Markets Corporate Bond Fund — Class US$ to qualified institutional buyers. As at 28 February 2022, these securities amounted to
Distributing (M) 1855 226 $31,724,000 or 38.70% of net assets.
EUR 18 Legg Mason Global Funds Plc — Legg Mason Western Asset e ) ) )
Euro High Yield Fund — LM Class Euro (Accumulating) 3,743 457 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February 2022.
Total Collective Investment Schemes (Cost $5,820) 6,360 7.76 t lliquid.
Preferred Stock — 0.33% (28 February 2021: 0.26%) v Securitytno longer accruing income post year end due to the uncertainty of interest
ayments.
United States — 0.33% (28 February 2021: 0.26%) pay
— Targa Resources Corp, Series A 272 0.33 ABBREVIATIONS:
Total Preferred Stock (Cost $263) 272 033 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
Warrant — 0.00% (28 February 2021: 0.00%) steady stream of interest.
United States — 0.00% (28 February 2021: 0.00%) EUR - FEuro
4 EG Acquisition Corp 1 - GBP — British Pound
Total Warrant (Cost $4) 1 _ IDR — Indonesian Rupiah
Total Investments at fair value through profit or loss (Cost $81,168) 75,783 92.44 MXN = Mexican Feso
y RUB — Russian Ruble
Forward Foreign Currency Contracts — 0.24% (28 February 2021: 0.15%)
0
Unrealised appreciation of contracts (see below) 193 0.24 T/:)t(;fl
Futures — 0.06% (28 February 2021: 0.05%) Analysis of Total Assets Assets
Unrealised appreciation of contracts (see below) 51 0.06 Transferable securities admitted to an official exchange listing or traded on a regulated
Total Financial Assets at fair value through profit or loss 76,027 92.74 market 79.93
Other transferable securities dealt in on another regulated market 3.16
Collective investment schemes 7.61
Financial derivative instruments 0.29
Other assets 9.01
Total Assets 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
01/03/2022 BNY Mellon Buy AUD - Sell usb - $ -
01/03/2022 BNY Mellon Buy SGD 5 Sell usD 4 -
15/03/2022 BNY Mellon Buy usb 238 Sell AUD 333 (4)
15/03/2022 BNY Mellon Buy usb 22 Sell EUR 19 -
15/03/2022 BNY Mellon Buy usb 27 Sell EUR 24 -
15/03/2022 BNY Mellon Buy usb 65 Sell GBP 48 1
15/03/2022 BNY Mellon Buy usb 60 Sell GBP 44 -
15/03/2022 BNY Mellon Buy usb 74 Sell SGD 100 -
15/03/2022 BNY Mellon Buy SGD 32 Sell usb 24 -
15/03/2022 BNY Mellon Buy EUR 1,695 Sell usb 1,938 (35)
15/03/2022 BNY Mellon Buy EUR 18 Sell usb 20 -
15/03/2022 BNY Mellon Buy AUD 11,007 Sell usb 7,879 119
15/03/2022 BNY Mellon Buy GBP 3,397 Sell UsD 4,608 (50)
15/03/2022 BNY Mellon Buy SGD 3,048 Sell uUsb 2,268 (20)
15/03/2022 BNY Mellon Buy GBP 38 Sell usb 52 -
19/04/2022 Citi Buy usb 1,790 Sell EUR 1,580 14
19/04/2022 Citi Buy EUR 880 Sell usb 1,005 (17)
19/04/2022 Goldman Sachs Buy usb 3,965 Sell GBP 2,924 41
18/05/2022 Citi Buy EUR 549 Sell usb 631 (13)
18/05/2022 Goldman Sachs Buy usb 847 Sell EUR 737 18
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $158) $ 193
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(76)) (139)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $82) $ 54

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

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
Euro FX Currency March 2022 UBS (47) $ (6,596) $ 51
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $52) $ 51
Unrealised Depreciation of Futures Contracts (28 February 2021 (000s): $-) -
Net Appreciation of Futures Contracts (28 February 2021 (000's): $52) $ 51

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 0.36% (28 February 2021: 0.00%) United States — 52.14% (28 February 2021: 55.37%)
United Arab Emirates — 0.36% (28 February 2021: 0.00%) 9,900 United States Treasury Inflation Indexed Bonds,
EUR 200 MDGH GMTN RSC Ltd, 1.000%, due 10/03/2034 214 036 0.625%, due 15/04/2023 B 11664 1960
1,790 United States Treasury Inflation Indexed Bonds,
Total Corporate Bonds and Notes (Cost $237) 214 0.36 0.375%, due 15/07/2025 B 2,269 3.81
Government Bonds and Notes — 91.86% (28 February 2021: 95.06%) 1,670 United States Treasury Inflation Indexed Bonds,
) . ) . 0.625%, due 15/01/2026 B 2,131 358
Australia — 0.59% (28 February 2021: 1.52%) 4,230 United States Treasury Inflation Indexed Bonds,
AUD 310 Australia Government Bond, Series 30CI, 0.375%, due 15/01/2027 B 5,304 8.91
2.500%, due 20/09/2030 B 353 0.59 1,340 United States Treasury Inflation Indexed Bonds,
Canada — 0.62% (28 February 2021: 0.91%) 0.500%, due 15/01/2028 B 1665 2.80
i 1,760 United States Treasury Inflation Indexed Bonds,
CAD 90 Canadian Government Real Return Bond, Series CPI, 3.875%, due 15/04/2029 B 4,068 683
4.000%, due 01/12/2031 159 0.27 2,640 United States Treasury Inflation Indexed Bonds,
CAD 170 Canadian Government Real Return Bond, Series CPI, 0.125%, due 15/01/2030 B 3,112 523
1.500%, due 01/12/2044 8 207 035 850 United States Treasury Note/Bond, 0.750%, due 31/05/2026 815 137
366  0.62 10 United States Treasury Note/Bond, 1.375%, due 15/08/2050 8 001
France — 9.24% (28 February 2021: 5.20%) 31,036 52.14
EUR 280 French Republic Government Bond OAT, Series OATe, Total Government Bonds and Notes (Cost $53,539) 54,679 91.86
1.100%, due 25/07/2022 B . 388 0.65 Collective Investment Schemes — 5.06% (28 February 2021: 1.93%)
EUR 2,300 French Republic Government Bond OAT, Series OATe, o
0.250%, due 25/07/2024 B 3,138 527 3,010 Western Asset Liquidity Funds Plc — Western Asset US Dollar
EUR 1,210 French Republic Government Bond OAT, Series OATe, Liquidity Fund — Class WA (Distributing) 3.010 506
1.850%, due 25/07/2027 B 1,972 3.32 Total Collective Investment Schemes (Cost $3,010) 3,010 5.06
5498  9.24 Total Investments at fair value through profit or loss (Cost $56,786) 57,903 97.28
Germany — 6.79% (28 February 2021: 3.09%) Interest Rate Swaps — 0.04% (28 February 2021: 0.12%)
EUR 1,500 Deutsche Bundesrepublik Inflation Linked Bond, Series I/L, Unrealised appreciation of contracts (see below) 26 0.04
0.100%, due 15/04/2023 B ) 2,008 3.37 Forward Foreign Currency Contracts — 0.59% (28 February 2021: 0.36%)
EUR 1,330 Deutsche Bundesrepublik Inflation Linked Bond, Series I/L, U lised . ¢ bel 353 059
0.500%, due 15/04/2030 B 2035 342 nrealised appreciation of contracts (see below) .
— o . o,
4,043 679 Futurgs 0.53 A; (?8 Fefbruary 2021: 0.57%)
Indonesia — 1.32% (28 February 2021: 1.43%) Unre;lahs-ed ap.prleoanon ) ;or]traclts (seﬁ be|0\I11v) - | 315 0.53
640 Indonesia Government International Bond, Total Financial Assets at fair value through profit or loss 58,597 98.44
4.200%, due 15/10/2050 659 11 % of
IDR 1,581,000 Indonesia Treasury Bond, Series FR79, Value Net
8.375%, due 15/04/2039 125 021 Contracts (000's) Asset
784 132  (000%) $ Value
Italy — 6.24% (28 February 2021: 6.49%) Written Options — 0.00% (28 February 2021: (0.03%))
EUR 2,220 Italy Buoni Poliennali Del Tesoro, Series CPI, 144A, EUR (410) EUR Call/NOK Put 10.25, due 06/04/2022 — Citi ) -
3.100%, due 15/09/2026 B 3,537 5.94 Total Written Options (Cost $(5)) (2) -
EUR 140 Italy Buoni Poliennali Del Tesoro, Series CPI, 144A, - — o 3 o
0.400%, due 15/05/2030 B 178 030 Inflatl.on Swaps : .(0.24 %) (28 February 2021: 0.00%)
3715 624 Unrealised depreciation of contracts (see below) (142)  (0.24)
] .51% (23 Feb 2021 9.61% . - Interest Rate Swaps — (0.24%) (28 February 2021: 0.00%)
apan — 8.51% ( ebruary T °)_ red g Unrealised depreciation of contracts (see below) (144)  (0.24)
JRY 14,400 éa%gi/ie Sf:?g/gg/gtoggl Il,;n ed Bond, Series 21, 132 0.22 Forwa.rd Foreign. C.urrency Contracts — (0.50%) (28 February 2021: (0.25%))
JPY 342,000 Japanese Government CPI Linked Bond, Series 22, Unrealised depreciation of contracts (see below) (298)  (0.50)
0.100%, due 10/03/2027 B 3,186  5.35 Futures — (0.40%) (28 February 2021: (0.21%))
Py 189,900 Joa?ggi/ze gfeng/gg/nztoggl I[;mked Bond, Series 23, 1746 294 Unrealis.ed de.prec.iati(.)rj .of contra.cts (see below) : (236) (0.40)
< 064 5o Total Financial Liabilities at fair value through profit or loss (822) (1.38)
- - Total Financial Assets and Financial Liabilities at fair value through
Mexico — 2.64% (28 February 2021: 3.51%) p?o?it ;r:T:sc;a ssets and Financial Liabilities at fair value throug s 9706
MXN 2,310 Mexican Bonos, Series M, 7.750%, due 13/11/2042 108 0.18 . FRTNTT)
MXN 17,002 Mexican Bonos, Series M, 8.000%, due 07/11/2047 14 137  therAssetsin Excess of Liabilities 1750 29
EUR 650 Mexico Government International Bond, Total Net Assets $59,525 100.00
2.875%, due 08/04/2039 652 1.09 . .
o, due - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
1,574 2.64 than 0.01%.
New Zealand — 0.30% (28 February 2021: 0.40%) 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
NzD 190 New Zealand Government Inflation Linked Bond, amended. These securities may only be resold, in transactions exempt from registration,
Series 0930, 3.000%, due 20/09/2030 177 0.30 to qualified institutional buyers. As at 28 February 2022, these securities amounted to
Qatar — 0.41% (28 February 2021: 0.51%) $4,461,000 or 7.49% of net assets.
200 Qatar Government International Bond, B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
4.817%, due 14/03/2049 243  0.41 Price Index (RPI). The coupon rate is the rate as of 28 February 2022.
Romania — 0.44% (28 February 2021: 0.00%)
i i ABBREVIATIONS:
EUR 220 Romanian Government International Bond, .
2.000%, due 14/04/2033 191 032  CPI - Consumer Price Index.
EUR 70 Romanian Government International Bond, AUD — Australian Dollar
3.750%, due 07/02/2034 72012 CAD - Canadian Dollar
263 0.44 EUR — Euro
South Africa — 1.37% (28 February 2021: 1.67%) IDR — Indonesian Rupiah
ZAR 18,820 Republic of South Africa Government Bond, Series R214, PY — Japanese Yen
6.500%, due 28/02/2041 817 1.37 .
MXN - Mexican Peso
in — o, . [
Spain — 1.25% (28 February 2021: 3.{83 %) NZD _ New Zealand Dollar
EUR 530 Spain Government Inflation Linked Bond, 144A, .
0.700%, due 30/11/2033 B 746 125 AR - South Africa Rand

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 90.61
Collective investment schemes 4.97
Financial derivative instruments 1.15
Other assets 3.27
Total Assets 100.00
Schedule of Interest Rate Swaps

Notional Amount Value
Counterparty Rate Expiration Date (000's) (000°s)
Citi Pay Floating CAD 3M CAD CDOR, Receive Fixed 1.483% 27/10/2023 4,790 $ (10
Citi Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.250% 30/06/2026 1,910 61)
Citi Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.150% 15/08/2026 2,380 (68)
Citi Pay Floating CZK 6M Pribor PRBO, Receive Fixed 3.250% 09/02/2032 30,320 (5)
Citi Pay Fixed 0.500%, Receive Floating EUR 6M Euribor Reuters 30/06/2051 300 26
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000s): $56) $ 26
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): $-) (144)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000's): $56) $ (118)
Schedule of Inflation Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000°s)
Citi USD — CPI Urban Consumers 28/04/2026 1,100 $ (90)
Citi GBP — RPI All ltems NSA 15/10/2026 690 (52)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000°s): $-) $ -
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000's): $-) (142)
Net Depreciation of Inflation Swaps (28 February 2021 (000's): $-) $ (142)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000°s) (000's) (000°s)
10/03/2022 JP Morgan Buy usb 465 Sell KRW 555,440 3
10/03/2022 JP Morgan Buy KRW 551,960 Sell usb 469 (10)
10/03/2022 JP Morgan Buy RUB 1,060 Sell usb 14 (4)
10/03/2022 Morgan Stanley Buy usb 419 Sell BRL 2,140 5
10/03/2022 Morgan Stanley Buy usb 477 Sell TWD 13,140 9
10/03/2022 Morgan Stanley Buy BRL 2,140 Sell usb 372 42
10/03/2022 Morgan Stanley Buy TWD 13,130 Sell usD 472 (3)
15/03/2022 BNY Mellon Buy EUR 6,244 Sell usb 7,137 (132)
18/05/2022 BNP Paribas Buy usb 338 Sell EUR 295 6
18/05/2022 Citi Buy usb 2,128 Sell EUR 1,853 45
18/05/2022 Citi Buy usb 773 Sell JPY 89,571 (7)
18/05/2022 Citi Buy HUF 145,619 Sell usb 466 (31)
18/05/2022 Citi Buy AUD 475 Sell usb 342 3
18/05/2022 Goldman Sachs Buy usb 454 Sell CAD 575 -
18/05/2022 Goldman Sachs Buy usb 2,126 Sell EUR 1,850 45
18/05/2022 Goldman Sachs Buy usb 2,691 Sell JPY 311,300 (22)
18/05/2022 Goldman Sachs Buy usb 51 Sell NzD 76 1
18/05/2022 Goldman Sachs Buy AUD 360 Sell usb 260 2
18/05/2022 Goldman Sachs Buy NOK 3,246 Sell usb 368 -
18/05/2022 Goldman Sachs Buy usb 846 Sell ZAR 12,870 17
18/05/2022 HSBC Buy usb 533 Sell EUR 465 10
18/05/2022 JP Morgan Buy usb 1,019 Sell AUD 1,429 (20)
18/05/2022 JP Morgan Buy usb 585 Sell CAD 745 (2)
18/05/2022 JP Morgan Buy usb 23 Sell czK 500 1
18/05/2022 JP Morgan Buy usb 5,037 Sell EUR 4,412 75
18/05/2022 JP Morgan Buy usb 47 Sell GBP 35 1
18/05/2022 JP Morgan Buy PLN 2,247 Sell HUF 177,000 3
18/05/2022 JP Morgan Buy usb 999 Sell JPY 115,721 (10)
18/05/2022 JP Morgan Buy EUR 169 Sell usb 194 (4)
18/05/2022 JP Morgan Buy MXN 1,511 Sell usb 72 -
18/05/2022 JP Morgan Buy ZAR 605 Sell usb 40 (1)
18/05/2022 JP Morgan Buy HUF 208,620 Sell usb 666 (42)
18/05/2022 Morgan Stanley Buy usb 518 Sell AUD 720 (6)
18/05/2022 Morgan Stanley Buy usD 682 Sell JPY 78,670 (3)

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

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
18/05/2022 UBS Buy uUsb 4,531 Sell EUR 3,952 86
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $175) $ 353
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $(119)) (298)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $56) $ 55
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
90 Day Euro$ December 2022 Citi 34 $ 8,354 $ (39)
90 Day Euro$ December 2023 Citi 30 7,339 (98)
Australia 3 Year Bond March 2022 Citi 32 2,624 (26)
Canadian 5 Year Bond June 2022 Citi 2 191 1
Euro-Bobl March 2022 Citi T 1,626 (10)
Euro-Bund March 2022 Citi (14) (2,622) 85
Euro-Buxl 30 Year Bond March 2022 Citi (8) (1,774) 141
Euro-OAT March 2022 Citi 9 1,597 3
Japan 10 Year Bond (OSE) March 2022 Citi 2) (2,618) 28
Long Gilt June 2022 Citi 6 990 1
U.S. 10 Year Note (CBT) June 2022 Citi 3) (382) 3)
U.S. 10 Year Ultra Note June 2022 Citi (37) (5,229) (60)
U.S. 5 Year Note (CBT) June 2022 Citi 48 5,677 30
U.S. Long Bond (CBT) June 2022 Citi 7 1,097 15
U.S. Ultra Bond (CBT) June 2022 Citi 5 930 i
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $281) $ 315
Unrealised Depreciation of Futures Contracts (28 February 2021 (000’s): $(104)) (236)
Net Appreciation of Futures Contracts (28 February 2021 (000°s): $177) $ 79

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

Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 14.64% (28 February 2021: 21.02%) IDR 96,000,000 Indonesia Treasury Bond, Series FR56,
China — 2.45% (28 February 2021: 6.40%) 8.375%, due 15/09/2026 7459 1.46
. IDR 108,875,000 Indonesia Treasury Bond, Series FR59,
1,150 China Huaneng Group Hong Kong Treasury 7.000% due 15/05/2027 8056 158
Management Holding Ltd, 3.080%, Perpetual * 1,144 0.22 . N . ' |
. X IDR 20,000,000 Indonesia Treasury Bond, Series FR47,
2,650 China Minmetals Corp, 3.750%, Perpetual * 2,685 0.53 10.000%. due 15/02/2028 1679 0.33
CNY 30,000 CNI Capital Ltd, 3.970%, due 01/11/2022 4,729 0.93 ) ! . ! '
IDR 27,500,000 Indonesia Treasury Bond, Series FR64,
2,500 Coastal Emerald Ltd, 4.300%, Perpetual * 2,435 0.48 6.125% due 15/05/2028 1928 038
2,100 §01uzr;tor/y %irsgg/?ggggé CoLtd, 1506 0.29 IDR 114,000,000 Indonesia Treasury Bond, Series FR54,
. 2 . . 9.500%, due 15/07/2031 9,524 1.87
12,499  2.45 IDR 25,000,000 Indonesia Treasury Bond, Series FR58,
France — 1.49% (28 February 2021: 1.30%) 8.250%, due 15/06/2032 ) 1936 038
SGD 10,000 Credit Agricole SA, 3.800%, due 30/04/2031 * 7,600 149 PR 100,000,000 ;%“5%30/93 Femblayaan Ekspor Indonesia, Series OB, S a6
. b, . .
Hong Kong — 1.02% (28 February 2021: 2.27%) 1843 821
6,000 Panther Ventures Ltd, 3.500%, Perpetual 5219 1.02 - -

- Malaysia — 10.60% (28 February 2021: 9.31%)
India — 1.92% (28 February 2021: 1.62%)

MYR 20,490 Malaysia Government Bond, Series 0118,
INR 450,000 NTPC Ltd, 7.250%, due 03/05/2022 5,997 1.18 3.882%. due 14/03/2025 5013 0.98
4,000 REC Ltd, 2.250%, due 01/09/2026 3778 074 MYR 52,380 Malaysia Government Bond, Series 0115,
9,775 1.92 3.955%, due 15/09/2025 12,856 2.52
Indonesia — 2.25% (28 February 2021: 2.15%) MYR 1,200 Malaysia Government Bond, Series 0308,
o _ 5.248%, due 15/09/2028 313 0.06
3,000 Minejesa Capital BV, 5.625%, due 10/08/2037 2,836 0.56 MYR 26,850 Malaysia Government Bond, Series 0219
4,150 Pelabuhan Indonesia Il PT, 5.375%, due 05/05/2045 4,529 0.89 7 3:885%. due 15/08/2020 | ' 6484 127
4,000 Perusahaan Perseroan Persero PT Perusahaan Listrik L - ' ’
4 MYR 78,000 Mal G t Bond, S 0411,
Negara, 4.125%, due 15/05/2027 4102 080 A o oe o e 19962 378
11,467 2.25 MYR 22,510 Malaysia Government Bond, Series 0413,
Qatar — 1.94% (28 February 2021: 1.28%) v 20,360 38‘44%' gue 15/04/210533 4 Seres 0410 5339 105
IDR 140,000,000 QNB Finance Ltd, 6.900%, due 23/01/2025 9,909 194 ot e a0 o e 4760 094
Singapore — 1.72% (28 February 2021: 2.18%) 54031 1060
SGD 11,500 Temasek Financial | Ltd, 2.800%, due 17/08/2071 8,765 1.72 -

Philippines — 9.17% (28 February 2021: 9.34%)
PHP 1,016,000 Philippine Government International Bond,

Supranational — 1.38% (28 February 2021: 3.20%)

IDR 20,000,000 International Bank for Reconstruction & Development, 3.900%, due 26/11/2022 19,767  3.88
4.300%, due 13/09/2023 1,376 0.27 PHP 1,256,000 Philippine Government International Bond,
IDR 77,000,000 International Finance Corp, 8.000%, due 09/10/2023 5,640 1.11 6.250%, due 14/01/2036 26,981 529
7,016 1.38 46,748 9.17
Thailand — 0.47% (28 February 2021: 0.43%) Singapore — 1.14% (28 February 2021: 1.88%)
3,000 Thaioil Treasury Center Co Ltd, 3.500%, due 17/10/2049 2,396 0.47 SGD 8,250 National Environment Agency
Total Corporate Bonds and Notes (Cost $75,365) 74,646 14.64 2.500%, due 15/09/2051 5,806 1.14
Government Bonds and Notes — 79.61% (28 February 2021: 73.06%) South Korea — 13.87% (28 February 2021: 17.77%)
China — 23.15% (28 February 2021: 16.02%) IDR 50,000,000 Export-Import Bank of Korea, 144A,
9
CNY 110,000 Agricultural Development Bank of China, Series 1806, 6.700%, due 02/12/2024. 359 070
o KRW 31,600,000 Korea Treasury Bond, Series 2912,
4.650%, due 11/05/2028 19,022 3.73
. . 1.375%, due 10/12/2029 23,897 4.69
CNY 40,000 China Development Bank, Series 2008, .
2.890%, due 22/06/2025 6,385 125 KRW 46,300,000 Koreao'l'reasury Bond, Series 3006,
CNY 80,000 China Development Bank, Series 2103, 1.375%, due 10/06/2030. 34,761 6.82
3.300%, due 03/03/2026 12,943 254 KRW 13,000,000 KoreaoTreasury Bond, Series 3909,
HKD 7,500 China Development Bank/Hong Kong, 1.125%, due 10/09/2039 8454 1.66
0.851%, due 24/01/2024 * 960 0.19 70,702 13.87
CNY 33,000 Ch!na Government Bond, 3.380%, due 21/11/2024 5,368 1.05 Thailand — 5.13% (28 February 2021: 4.89%)
CNY 50,000 China Government Bond, Series INBK, o
2.680%, due 21/05/2030 7,802 153 THB 801,030 Thailand Government Bond, 3.300%, due 17/06/2038 26,180 5.13
CNY 96,500 China Government Bond, 3.600%, due 21/05/2030 16,191 3.18 Total Government Bonds and Notes (Cost $417,852) 405,813 79.61
CNY 130,000 China Government Bond, Series INBK, : ,
3.390%, due 16/03/2050 20,488 2.02 Collective Investment Schemes — 2.41% (28 February 2021: 3.67 %)
CNY 60,000 China Government Bond, Series INBK, 12,311 Western Asset Liquidity Funds Plc — Western Asset
3.810%, due 14/09/2050 10,206 2.00 US Dollar Liquidity Fund — Class WA (Distributing) 12,311 2.4
CNY 5,000 Export-Import Bank of China/The, Total Collective Investment Schemes (Cost $12,311) 12,311 2.41
4.400%, due 14/05/2024 822 0.16
CNY 40,000 Export-Import Bank of China/The, Series 2007, Total Investments at fair value through profit or loss (Cost $505,528) 492,770 96.66
3.260%, due 24/02/2027 6,466 1.27 Total Return Swaps — 1.52% (28 February 2021: 1.26%)
CNY 30,000 Export-Import Bank of China/The, Series 1910,
3.860%, due 20/05/2029 4,982  0.98 Unrealised appreciation of contracts (see below) 7,755 1.52
CNY 40,000 Export-Import Bank of China/The, Series 2010, Forward Foreign Currency Contracts — 0.08% (28 February 2021: 0.05%)
0y
3.230%, due 23/03/2030 6371 1.25 Unrealised appreciation of contracts (see below) 378 0.08
118,006 2315 Total Financial Assets at fair value through profit or loss 500,903 98.26

India — 8.34% (28 Feb 2021: 7.05%
naia ° (28 February ) Forward Foreign Currency Contracts — (0.12%) (28 February 2021: (0.15%))

INR 280,000 India Government Bond, 8.150%, due 24/11/2026 4,010 0.79 K L
INR 980,000 India Government Bond, Series SPB, Unrealised depreciation of contracts (see below) (594) (0.12)
8.240%, due 15/02/2027 14,099 2.77 Futures — (0.22%) (28 February 2021: (0.19%))
INR 450,000 India Government Bond, 7.170%, due 08/01/2028 6,183 1.21 Unrealised depreciation of contracts (see below) (1,113)  (0.22)
INR 700,000 India Government Bond, 7.610%, due 09/05/2030 9,784 1.92 TR il Liabiliti fai " h h G " -
INR 190,000 India Government Bond, 6.570%, due 05/12/2033 2432 04  Iotal Financial Liabilities at fair value through profit or loss (1.707) (0.34)
INR 450,000 National Highways Authority of India, Total Financial Assets and Financial Liabilities at fair value through
7.300%, due 18/05/2022 5,989 1.17 profit or loss 499,196 97.92
42,497 834 Other Assets in Excess of Liabilities 10,598  2.08
Indonesia — 8.21% (28 February 2021: 6.74%) Total Net Assets $509,794 100.00
IDR 51,000,000 Indonesia Treasury Bond, Series FR77,
8.125%, due 15/05/2024 3,837 0.75

The accompanying notes are an integral part of the Financial Statements
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28 February 2022

- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less % of
than 0.01%. ) Total
o . . i Analysis of Total Assets Assets
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may only be resold, in transactions exempt from registration, Transferable securities admitted to an official exchange listing or traded on a regulated
to qualified institutional buyers. As at 28 February 2022, these securities amounted to market 93.51
$3,590,000 or 0.70% of net assets. Collective investment schemes 2.40
* Variable rate security. The interest rate shown reflects the rate in effect at 28 February 2022. Financial derivative instruments 158
ABBREVIATIONS: Other assets 2.51
Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a Total Assets 100.00
steady stream of interest.
CNY — Chinese Renminbi
HKD — Hong Kong Dollar
IDR — Indonesian Rupiah
INR — Indian Rupee
KRW — South Korean Won
MYR — Malaysian Ringgit
PHP — Philippine Peso
SGD — Singapore Dollar
THB ~ Thai Baht
Schedule of Total Return Swaps
Notional
Expiration Amount Value
Counterparty Reference Entity Date (000's) (000’s)
Citi Indonesia Treasury Bond oo 15/07/2023 10,000,000 $ 751
Citi Indonesia Treasury Bond co 15/07/2031 37,000,000 3,091
JP Morgan Indonesia Treasury Bond oo 15/08/2030 45,000,000 3,913
Unrealised Appreciation of Total Return Swaps (28 February 2021 (000's): $7,891) $ 7,755
Unrealised Depreciation of Total Return Swaps (28 February 2021 (000’s): $-) -
Net Appreciation of Total Return Swaps (28 February 2021 (000's): $7,891) $ 7,755
oo Security is valued in good faith at fair value by or at the discretion of the Valuation Committee.
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
01/03/2022 BNY Mellon Buy usb 2 Sell AUD 2 $ -
01/03/2022 BNY Mellon Buy usb 1 Sell SGD 1 -
01/03/2022 BNY Mellon Buy EUR 7 Sell usb 8 -
01/03/2022 BNY Mellon Buy SGD - Sell usb - -
01/03/2022 BNY Mellon Buy EUR - Sell usb - -
01/03/2022 BNY Mellon Buy CNH 27 Sell usb 4 -
02/03/2022 BNY Mellon Buy AUD 57 Sell usb 41 1
02/03/2022 BNY Mellon Buy CNH 472 Sell usb 75 -
15/03/2022 BNY Mellon Buy usb 409 Sell AUD 569 (5)
15/03/2022 BNY Mellon Buy usb 137 Sell CNH 865 -
15/03/2022 BNY Mellon Buy usb 6 Sell EUR 5 -
15/03/2022 BNY Mellon Buy usb 82 Sell SGD 109 -
15/03/2022 BNY Mellon Buy EUR 10,514 Sell usb 12,025 (229)
15/03/2022 BNY Mellon Buy CHF 303 Sell usb 328 3
15/03/2022 BNY Mellon Buy SGD 5,100 Sell usb 3,796 (32)
15/03/2022 BNY Mellon Buy AUD 30,563 Sell usb 21,876 329
15/03/2022 BNY Mellon Buy CNH 34,452 Sell usb 5,402 45
28/03/2022 Citi Buy KRW 8,500,000 Sell usb 7,083 (17)
18/04/2022 BNY Mellon Buy SGD 13,800 Sell usb 10,273 (95)
18/04/2022 Citi Buy SGD 22,810 Sell usb 16,959 (136)
18/04/2022 JP Morgan Buy SGD 13,451 Sell usb 10,000 (80)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $310) $ 378
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(948)) (594)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(638)) $ (216)
Schedule of Futures Contracts
Unrealised
Appreciation/
(Depreciation)
Nominal of Contracts
Counterparty Value (000's)
Korea 10 Year Bond March 2022 UBS 260 $ (1,113
Unrealised Appreciation of Futures Contracts (28 February 2021 (000°s): $-) $ -
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(1,195)) (1,113)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $(1,195)) $  (1,113)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 86.23% (28 February 2021: 76.86%) EUR 2,200 Vonovia SE, 0.375%, due 16/06/2027 2,340 0.53
Australia — 1.67% (28 February 2021: 2.15%) EUR 2,500 Vonovia SE, 0.750%, due 01/09/2032 2,469 0.55
EUR 720 Optus Finance Pty Ltd, 1.000%, due 20/06/2029 780  0.18 28,883  6.50
EUR 287 Telstra Corp Ltd, 3.750%, due 16/05/2022 324 0.07 Italy — 0.49% (28 February 2021: 0.46%)
EUR 1,670 Toyota Finance Australia Ltd, 1.584%, due 21/04/2022 1877 042 pyr 1,960 Enel Finance International NV, 0.000%, due 17/06/2024 2,175 049
GBP 550 Toyota Finance Australia Ltd, 1.625%, due 11/07/2022 739  0.17
GBP 230 Westpac Banking Corp, 2.625%, due 14/12/2022 312 007  Japan—2.17% (28 February 2021: 1.96%)
EUR 3,000 Westpac Banking Corp, 0.625%, due 22/11/2024 3,376 0.76 EUR 120 Mitsubishi UFJ Financial Group Inc, 0.680%, due 26/01/2023 136 0.03
7 408 167 EUR 750 Mitsubishi UFJ Financial Group Inc, 0.980%, due 09/10/2023 851 0.19
- - - EUR 550 Mizuho Financial Group Inc, 1.598%, due 10/04/2028 625 0.14
Belgium — 0.10% (28 February 2021: 0.35%) EUR 1,790 Nidec Corp, 0.046%, due 30/03/2026 1,934 043
EUR 400 Euroclear Investments SA, 1.125%, due 07/12/2026 457 0.10 EUR 3,370 NTT Finance Corp, 0.010%, due 03/03/2025 3,724 0.84
Canada — 2.64% (28 February 2021: 2.54%) EUR 270 Sumitomo M?tsu@ B.ank\nbg Corp, 2.750%, dlie 24/07/2023 314 0.07
GBP 2,970 Bank of Nova Scotia/The, 1.375%, due 05/12/2023 3,953 0.89 EUR 2,000 Sumitomo Mitsui Financial Group Inc, 0.632%, due 23/10/2029 2,073 0.47
EUR 2,200 Bank of Nova Scotia/The, 0.500%, due 30/04/2024 2,468  0.56 9,657 2.7
1,300 Royal Bank of Canada, 3.700%, due 05/10/2023 1,339 030 Luxembourg — 0.59% (28 February 2021: 0.58%)
GBP 1,230 Royal Bank of Canada, 1.375%, due 09/12/2024 1614036 gur 2275 Prologis International Funding Il SA, 1.750%, due 15/03/2028 2,627  0.59
EUR 2,110 Toronto-Dominion Bank/The, 0.375%, due 25/04/2024 2,360 0.53
Netherlands — 4.36% (28 February 2021: 3.21%)
11.734 2.64 EUR 3,000 ABN AMRO Bank NV, 0.875%, due 15/01/2024 3,409 0.77
Denmark — 1.91% (28 February 2021: 1.79%) EUR 220 ABN AMRO Bank NV, 1.000%, due 16/04/2025 251 0.06
EUR 550 Danske Bank A/S, 0.875%, due 22/05/2023 621 0.14 EUR 200 Cooperatieve Rabobank UA, 0.750%, due 29/08/2023 227 0.05
1,580 Danske Bank A/S, 144A, 5.375%, due 12/01/2024 1,665 0.38 GBP 2,500 Cooperatieve Rabobank UA, 1.250%, due 14/01/2025 3,264 0.73
EUR 5,700 Nykredit Realkredit AS, 0.250%, due 13/01/2026 6,172 1.39 EUR 2,300 Cooperatieve Rabobank UA, 0.375%, due 01/12/2027 * 2,483 0.56
8,458 1.91 270 Cooperatieve Rabobank UA/NY, 3.375%, due 21/05/2025 280 0.06
" 3 - S EUR 2,010 Enexis Holding NV, 0.750%, due 02/07/2031 2,178 0.49
Finland — 0.24% (28 February 2021: 0.23%) EUR 200 ING Groep NV, 1.000%, due 20/09/2023 227 005
EUR 950 Nordea Bank Abp, 0.875%, due 26/06/2023 1,075 0.24 EUR 300 ING Groep NV, 2.125%, due 10/01/2026 349  0.08
France — 9.16% (28 February 2021: 8.91%) EUR 1,300 ING Groep NV, 0.875%, due 29/11/2030 * 1,371 0.31
EUR 300 Air Liquide Finance SA, 1.000%, due 02/04/2025 342 0.08 1,780 Shell Internat!ona\ Finance BV, 3.250%, due 11/05/2025 1,847 0.41
EUR  1.000 APRR SA. 0.000% due 20/01/2023 1124 0.25 1,700 Shell International Finance BV, 2.750%, due 06/04/2030 1,696 0.38
EUR 2:300 APRR SA: 0_125%: due 18/01/2029 2:414 0.54 EUR 220 TenneT Hp\ding BV, 1.375%, due 05/06/2028 252 0.06
EUR 800 APRR SA, 1.500%, due 25/01/2030 918 0.21 EUR 1,500 Vesteda Finance BV, 0.750%, due 18/10/2031 1,542 0.35
GBP 2,600 Banque Federative du Credit Mutuel SA, 19,376 436
1:500%, due 07/10/2026 3391 076 Norway — 0.80% (28 February 2021: 0.77%)
gg EEE ga”bas SA, 3.250%, due 03/03/2023 €81 015 EUR 940 Avinor AS, 0.750%, due 01/10/2030 998  0.23
aribas SA, 4.705%, due 10/01/2025 239  0.05
EUR 2,700 BNP Paribas SA, 0.375%, due 14/10/2027 * 2889 o065  LUR 1,000 Equinor ASA, 0.750%, due 22/05/2026 1125025
! . ' ! ! EUR 540 Equinor ASA, 1.250%, due 17/02/2027 619 0.14
EUR 1,100 BNP Paribas SA, 1.375%, due 28/05/2029 1,220 0.28
EUR 390 Sparebank 1 Oestlandet, 0.875%, due 13/03/2023 441 0.10
EUR 1,000 BPCE SA, 1.000%, due 01/04/2025 1,125 0.25 EUR 330 S banken Vest. 0.500%. due 29/11/2022 372 0.08
GBP 2,600 BPCE SA, 1.375%, due 23/12/2026 3362 076 parebanken Vest, D.000%, due :
EUR 300 Credit Agricole SA/London, 1.250%, due 14/04/2026 342 0.08 3,555 0.80
6,350 Credit Agricole SA/London, 1.907%, due 16/06/2026 * 6,182 1.39 Singapore — 0.19% (28 February 2021: 0.16%)
EUR 300 Credit Agricole SA/London, 1.750%, due 05/03/2029 340 0.08 . . o
EUR 1,000 Engie SA, 1375%, due 27/03/2025 1143 026 : 810 Temasek Financial | Ltd, 2.375%, due 23/01/2023 817 0.19
EUR 400 Engie SA, 1.000%, due 13/03/2026 452 0.10  Spain —1.27% (28 February 2021: 0.77%)
EUR 400 Engie SA, 2.375%, due 19/05/2026 479 0.11 2,400 Banco Bilbao Vizcaya Argentaria SA, 0.875%, due 18/09/2023 2,367 0.53
EUR 1,100 Engie SA, 0.500%, due 24/10/2030 1,139 0.26 800 Banco Santander SA, 3.848%, due 12/04/2023 815 0.19
EUR 2,200 EssilorLuxottica SA, 0.000%, due 27/05/2023 2,470 0.56 GBP 500 Banco Santander SA, 2.750%, due 12/09/2023 677 0.15
GBP 3,200 LVMH Moet Hennessy Louis Vuitton SE, EUR 1,700 Banco Santander SA, 0.625%, due 24/06/2029 * 1,785 0.40
1.000%, due 11/02/2023 4,273 0.96 5 644 127
EUR 600 RTE Reseau de Transport d'Electricite SADIR, . -
1.000%, due 19/10/2026 679 0.15 Supranational — 2.73% (28 February 2021: 2.49%)
EUR 300 Sanofi, Series 5FXD, 0.500%, due 21/03/2023 338 0.08 GBP 3,000 European Investment Bank, 0.750%, due 14/07/2023 3,996 0.90
EUR 400 Sanofi, 1.000%, due 01/04/2025 456 0.10 GBP 6,300 Inter-American Development Bank, 0.500%, due 15/09/2026 8,129 1.83
1,040 Sanofi, 3.625%, due 19/06/2028 1,123 0.25 12,125 273
EUR 1,100 TotalEnergies Capital International SA,
1.023%, due 04/03/2027 1,244 028 Sweden — 2.26% (28 February 2021: 1.98%)
GBP 1,700 Vinci SA, 2.250%, due 15/03/2027 2,310 0.52 EUR 2,190 Hemso Treasury Oyj, 0.000%, due 19/01/2028 2,217 0.50
40,675 9.16 EUR 1,240 Skandinaviska Enskilda Banken AB, 0.050%, due 01/07/2024 1,381 0.31
EUR 3,050 Swedbank AB, 0.250%, due 09/10/2024 3,381 0.76
Germany — 6.50% (28 February 2021: 3.81%) EUR 2,250 Swedbank AB, 0.300%, due 20/05/2027 * 2,425 055
EUR 900 adidas AG, 0.000%, due 09/09/2024 1,001 022 EUR 550 Volvo Treasury AB, 0.125%, due 17/09/2024 612  0.14
EUR 900 Allianz Finance Il BV, 0.000%, due 14/01/2025 999 0.22 10016 226
EUR 700 Allianz Finance Il BV, 1.500%, due 15/01/2030 804 0.18 - . -
GBP 200 BASF SE, 1.375%, due 21/06/2022 260 006  Switzerland —4.87% (28 February 2021: 3.20%)
EUR 300 BASF SE, 0.875%, due 15/11/2027 338 0.08 EUR 800 Cloverie Plc for Zurich Insurance Co Ltd,
EUR 600 Clearstream Banking AG, 0.000%, due 01/12/2025 655 0.15 1.500%, due 15/12/2028 903 0.20
EUR 500 Deutsche Boerse AG, 1.125%, due 26/03/2028 570 0.13 GBP 3,530 Credit Suisse AG/London, 1.125%, due 15/12/2025 4,508 1.01
EUR 1,500 HOWOGE Wohnungs-baugesellschaft mbH, 500 Credit Suisse AG/New York NY, 3.625%), due 09/09/2024 516 0.12
0.625%, due 01/11/2028 1,605 0.36 GBP 1,050 Credit Suisse Group AG, 2.125%, due 12/09/2025 * 1,388 0.31
GBP 6,000 Kreditanstalt fuer Wiederaufbau, 0.875%, due 18/07/2024 7,947 1.79 GBP 320 Nestle Finance International Ltd, 2.250%, due 30/11/2023 435 0.10
EUR 500 SAP SE, 0.250%, due 10/03/2022 561 0.13 EUR 680 Nestle Finance International Ltd, 1.500%, due 01/04/2030 799 0.18
EUR 300 SAP SE, 1.750%, due 22/02/2027 354 0.08 EUR 180 Novartis Finance SA, 0.500%, due 14/08/2023 204 0.05
GBP 1,200 Siemens Financieringsmaatschappij NV, EUR 3,000 Novartis Finance SA, 0.000%, due 23/09/2028 3,163 0.71
0.875%, due 05/06/2023 1,596 0.36 7,000 Roche Holdings Inc, 144A, 1.930%, due 13/12/2028 6,727 1.51
EUR 4,000 Siemens Financieringsmaatschappij NV, EUR 200 UBS Group AG, 1.750%, due 16/11/2022 227 0.05
1.000%, due 25/02/2030 4,477 1.01 EUR 2,400 UBS Group AG, 2.125%, due 04/03/2024 2,781 0.63
EUR 200 Vier Gas Transport GmbH, 1.500%, due 25/09/2028 230 0.05 21651 4.87
EUR 360 Volkswagen Bank GmbH, 0.750%, due 15/06/2023 407 0.09 . -
EUR 920 Volkswagen Financial Services AG, 1.500%, due 01/10/2024 1,053 0.24
GBP 900 Volkswagen Financial Services NV, 1.625%, due 30/11/2022 1,208 0.27

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) 240 Kimberly-Clark Corp, 1.050%, due 15/09/2027 225  0.05
United Kingdom — 7.81% (28 February 2021: 5.78%) 910 Kimberly-Clark Corp, 3.950%, due 01/11/2028 990  0.22
9
2,055 BP Capital Markets Plc, 3.506%, due 17/03/2025 2132 048 1,150 Mars Inc, 2.700%, due 01/04/2025 1166 026
N 1,700 Mars Inc, 144A, 2.700%, due 01/04/2025 1,724 0.39
GBP 1,700 British Land Co Plc/The, 2.375%, due 14/09/2029 2,237 0.50
. . 280 Mastercard Inc, 3.375%, due 01/04/2024 289  0.06
EUR 400 CK Hutchison Europe Finance 18 Ltd, 1.250%, due 13/04/2025 456 0.10 o
EUR 2,000 Mastercard Inc, 1.000%, due 22/02/2029 2,246 0.51
GBP 1,440 Experian Finance Plc, 0.739%, due 29/10/2025 1,845 0.42 X o
. . EUR 1,400 Medtronic Global Holdings SCA, 0.250%, due 02/07/2025 1,552 0.35
190 GlaxoSmithKline Capital Plc, 2.850%), due 08/05/2022 191 0.04 . o
. . EUR 2,550 Medtronic Global Holdings SCA, 0.000%, due 15/10/2025 2,789 0.63
EUR 270 GlaxoSmithKline Capital Plc, 1.250%, due 21/05/2026 310 0.07 o
. . 7,140 Merck & Co Inc, 1.900%, due 10/12/2028 6,916 1.56
EUR 550 GlaxoSmithKline Capital Plc, 1.000%, due 12/09/2026 625 0.14 N o
. 570 Microsoft Corp, 2.700%, due 12/02/2025 587 0.13
EUR 520 HSBC Holdings Plc, 0.875%, due 06/09/2024 587 0.13 . o
. 2,400 Microsoft Corp, 2.400%, due 08/08/2026 2,439 0.55
1,660 HSBC Holdings Plc, 3.803%, due 11/03/2025 * 1,701 0.38
. EUR 330 Morgan Stanley, 1.375%, due 27/10/2026 374 0.08
390 HSBC Holdings Plc, 1.645%, due 18/04/2026 * 376 0.09
. EUR 2,790 Morgan Stanley, 0.495%, due 26/10/2029 * 2,906 0.65
1,220 HSBC Holdings Plc, 2.099%, due 04/06/2026 * 1,190 0.27
. 5,410 NIKE Inc, 2.400%, due 27/03/2025 5,483 1.23
EUR 1,630 HSBC Holdings Plc, Series GEN, 0.309%, due 13/11/2026 * 1,772 0.40
. 2,080 Nuveen LLC, 4.000%, due 01/11/2028 2,258 0.51
GBP 300 HSBC Holdings Plc, 3.000%, due 22/07/2028 * 405 0.09 o
1,600 NVIDIA Corp, 2.850%, due 01/04/2030 1,622 0.36
GBP 1,500 Lloyds Bank Corporate Markets Plc, 1.500%, due 23/06/2023 2,008  0.45
. GBP 300 PepsiCo Inc, 2.500%, due 01/11/2022 406 0.09
EUR 1,000 Lloyds Banking Group Plc, 0.500%, due 12/11/2025 * 1,109 0.25 o
. EUR 1,510 PepsiCo Inc, 0.250%, due 06/05/2024 1,695 0.38
EUR 890 Lloyds Banking Group Plc, 3.500%, due 01/04/2026 * 1,072 0.24
EUR 310 PepsiCo Inc, 0.750%, due 18/03/2027 348 0.08
EUR 200 London Stock Exchange Group Plc, 0.875%, due 19/09/2024 227 0.05 o
EUR 1,250 Procter & Gamble Co/The, 0.625%, due 30/10/2024 1,415 0.32
EUR 690 London Stock Exchange Group Plc, 1.750%, due 06/12/2027 797 0.18 . Ny o
EUR 350 Prologis Euro Finance LLC, 1.875%, due 05/01/2029 404 0.09
GBP 1,250 London Stock Exchange Group Plc, 1.625%, due 06/04/2030 1,581 0.36 - - o
L . 2,120 Prudential Financial Inc, 1.500%, due 10/03/2026 2,075 0.47
EUR 1,560 Motability Operations Group Plc, 0.125%, due 20/07/2028 1,638 0.37 . o
. . - . EUR 2,600 Public Storage, 0.500%, due 09/09/2030 2,604 0.59
650 Nationwide Building Society, 144A, 3.622%, due 26/04/2023 * 652 0.15
570 salesforce.com Inc, 3.250%, due 11/04/2023 582 0.13
EUR 4,750 NatWest Markets Plc, 1.375%, due 02/03/2027 5,344 1.20 .
630 Reckitt Benckiser T Services Pl 430 Schlumberger Holdings Corp, 4.000%, due 21/12/2025 449 0.10
293C7'5°/ e(;‘uce';e‘{/ogg%‘;rzy ervices Fic, 6 015 EUR 1,000 Schneider Electric SE, 0.000%, due 12/06/2023 1,122 025
) g ’ 560 Texas Instruments Inc, 1.375%, due 12/03/2025 551 0.12
EUR 2,200 Segro Capital Sarl, 0.500%, due 22/09/2031 2,213 0.50
1,150 Texas Instruments Inc, 2.900%, due 03/11/2027 1,195  0.27
580 Standard Chartered Plc, 144A, 1.214%, due 23/03/2025 * 565 0.13
. o 1,630 TJX Cos Inc/The, 1.600%, due 15/05/2031 1,478 0.33
850 Unilever Capital Corp, 3.250%, due 07/03/2024 872 0.20 ;
. o GBP 1,340 Toyota Motor Credit Corp, 0.750%, due 19/11/2026 1,703 0.38
EUR 480 Unilever Finance Netherlands BV, 1.250%, due 25/03/2025 550 0.12
. o EUR 2,000 United Parcel Service Inc, 1.625%, due 15/11/2025 2,320 0.52
EUR 550 Unilever Finance Netherlands BV, 1.125%, due 12/02/2027 627 0.14 . L o
EUR 810 Wellcome Trust Ltd/The. 1.125%. due 21/01/2027 924 0.21 4,043 Verizon Communications Inc, 4.329%, due 21/09/2028 4,408 0.99
— - - 540 Visa Inc, 3.150%, due 14/12/2025 560 0.13
34688 7.81 4,000 Visa Inc, 1.900%, due 15/04/2027 3,946 0.89
United States — 36.47% (28 February 2021: 35.72%) 251 Walmart Inc, 2.375%, due 24/09/2029 251 0.06
2100 3M Co, 2.375%, due 26/08/2029 2055 046 39 Wells Fargo & Co, 3.500%, due 08/03/2022 39 0.01
1,900 Abbott Laboratories, 3.750%, due 30/11/2026 2,029 0.46 162,021 36.47
1,240 Adobe Inc, 1.900%, due 01/02/2025 1,242 028  Total Corporate Bonds and Notes (Cost $394,475) 383,042 86.23
1,700 Adobe Inc, 2.150%, due 01/02/2027 1,693 038
4,500 Alphabet Inc, 0.800%, due 15/08/2027 4.170 0.94 Government Bonds and Notes — 12.53% (28 February 2021: 15.74%)
1,980 Amazon.com Inc, 3.800%, due 05/12/2024 2,073 047 Canada — 0.36% (28 February 2021: 0.32%)
2,200 Amazon.com Inc, 1.200%, due 03/06/2027 2,094 0.47 GBP 1,200 CPPIB Capital Inc, 0.875%, due 17/12/2024 1,585 0.36
340 Apple Inc, 3.200%, due 13/05/2025 353 0.08 G —0.25% (28 Feb 2021 0.24%
EUR 1,520 Apple Inc, 0.000%, due 15/11/2025 1674 038 ermany — 0.25% (28 February 2021: 0.24%)
GBP 1,500 Apple Inc, 3.050%, due 31/07/2029 2,162 0.49 EUR 990 Bundeasre%ubllk Deutschland Bundesanleihe,
200 Bank of America Corp, 3.300%, due 11/01/2023 203 0.05 0.000%, due 15/08/2029 1111 025
646 Bank of America Corp, 3.004%, due 20/12/2023 * 652 0.15 South Korea — 0.16% (28 February 2021: 0.39%)
7,680 Bank of America Corp, 3.550%, due 05/03/2024 * 7,804 1.76 EUR 660 Korea Development Bank/The, 0.000%, due 10/07/2024 737  0.16
EUR 800 Bank of America Corp, 3.648%, due 31/03/2029 * 1,004 0.23 3 — o i o
EUR 500 Berkshire Hathaway Inc, 1.125%, due 16/03/2027 s66 013  United States—11.76% (28 February 2021: 14.79%)
EUR 530 BlackRock Inc, 1.250% due 06/05/2025 608 0.14 1,310 United States Treasury Note/Bond, 1.375%, due 15/02/2023 1,313 0.30
EUR 550 Blackstone Holdings Finance Co LLC, 1.000%, due 05/10/2026 615 0.4 590 United States Treasury Note/Bond, 0.250%, due 31/07/2025 562 0.13
1,276 Bristol-Myers Squibb Co, 2.900%, due 26/07/2024 1307 0.29 5,340 United States Treasury Note/Bond, 0.750%, due 31/03/2026 5,133 1.15
1,900 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 2002 0.45 15,130 United States Treasury Note/Bond, 2.250%, due 15/11/2027 15,506 3.49
1,700 Caterpillar Inc, 2.600%, due 09/04/2030 1,701 0.38 9,510 United States Treasury Note/Bond, 1.500%, due 15/02/2030 9,292 2.09
7,500 Charles Schwab Corp/The, 1.950%, due 01/12/2031 6,918 156 22,480 United States Treasury Note/Bond, 0.625%, due 15/05/2030 20,436 4.60
800 Chevron Corp, 2.355%, due 05/12/2022 806 0.18 52,242 11.76
2,400 Chevron Corp, 1.554%, due 11/05/2025 2,365 0.53 Total Government Bonds and Notes (Cost $59,185) 55,675 12.53
310 Chubb INA Holdings Inc, 3.350%, due 03/05/2026 322 0.07 -
EUR 1,300 Chubb INA Holdings Inc, 0.875%, due 15/06/2027 1,435 032 Collective Investment Schemes — 1.49% (28 February 2021: 4.64%)
EUR 800 Chubb INA Holdings Inc, 1.550%, due 15/03/2028 907 0.20 6,636 Western Asset Liquidity Funds Plc — Western Asset US Dollar
150 Citigroup Inc, 1.218%, due 25/04/2022 * 150  0.03 Liquidity Fund — Class WA (Distributing) 6,636 1.49
GBP 230 Citigroup Inc, 2.750%, due 24/01/2024 312 0.07 Total Collective Investment Schemes (Cost $6,636) 6,636 1.49
7,940 Citigroup Inc, 3_‘300%' due 27/04/2025 8,134 1.83 Total Investments at fair value through profit or loss (Cost $460,296) 445,353 100.25
EUR 1,300 Colgate-Palmolive Co, 0.500%, due 06/03/2026 1,454 0.33
390 Comcast Corp, 3.150%, due 01/03/2026 402 0.09 Forward Foreign Currency Contracts — 0.94% (28 February 2021: 1.45%)
1,800 Costco Wholesale Corp, 1.375%, due 20/06/2027 1,732 0.39 Unrealised appreciation of contracts (see below) 4,176 0.94
1,600 Deere & Co, 3.100%, due 15/04/2030 165 037 Futures— 0.49% (28 February 2021: 0.27%)
7,000 Ecolab Inc, 2.125%, due 01/02/2032 6,612 1.49 U lised . ¢ bel 2194 049
2,000 Estee Lauder Cos Inc/The, 2.375%, due 01/12/2029 1969 044 nrealised appreciation of contracts (see below) : -
EUR 5,860 Exxon Mobil Corp, 0.142%, due 26/06/2024 6,528 1.47 Total Financial Assets at fair value through profit or loss 451,723 101.68
2,200 Exxon MObT' Corp, 2.992%, due 19/03/2025 2,260 051 Forward Foreign Currency Contracts — (1.05%) (28 February 2021: (0.29%))
780 Exxon Mobil Corp, 3.043%, due 01/03/2026 807 0.18 U lised d iati ¢ tracts (see below) (4,645 (1.05)
1,830 Gilead Sciences Inc, 3.650%, due 01/03/2026 1,910 043 nreafised deprediation of contracts (5ee below : :
EUR 1,750 Goldman Sachs Group Inc/The, 0.125%, due 19/08/2024 1,938 0.44 Futures — (0.04%) (28 February 2021: 0.00%)
4,500 Goldman Sachs Group Inc/The, 2.600%, due 07/02/2030 4,325 0.97 Unrealised depreciation of contracts (see below) (181) (0.04)
2,800 Home Depot Inc/The, 2.500%, due 15/04/2027 2830 064 Total Financial Liabilities at fair value through profit or loss (4,826) (1.09)
180 Home Depot Inc/The, 2.700%, due 15/04/2030 180 0.04
EUR 1,020 Illinois Tool Works Inc, 0.250%, due 05/12/2024 1137 026 Total Financial Assets and Financial Liabilities at fair value through
110 Johnson & Johnson, 3.375%, due 05/12/2023 114 003  profitorloss 446,897 100.59
3,090 JPMorgan Chase & Co, 4.023%, due 05/12/2024 * 3,189 0.72 Liabilities in Excess of Other Assets (2,648) (0.59)
EUR 320 JPMorgan Chase & Co, 1.500%, due 29/10/2026 366 0.08
4,400 JPMorgan Chase & Co, 1.045%, due 19/11/2026 * 4139 093  lotalNetAssets $444.249 10000

The accompanying notes are an integral part of the Financial Statements
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28 February 2022

- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less % of
) Total
than 0.01%. )
o . . i Analysis of Total Assets Assets
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may only be resold, in transactions exempt from registration, Transferable securities admitted to an official exchange listing or traded on a regulated
to qualified institutional buyers. As at 28 February 2022, these securities amounted to market 94.46
$11,333,000 or 2.56% of net assets. Collective investment schemes 1.43
* Variable rate security. The interest rate shown reflects the rate in effect at 28 February Financial derivative instruments 137
2022.
Other assets 2.74
ABBREVIATIONS: Total Assets 100.00
EUR - Euro
GBP - British Pound
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000°s) (000's) (000°s)
01/03/2022 BNY Mellon Buy usb 71 Sell EUR 63 $ -
01/03/2022 BNY Mellon Buy usb 133 Sell SEK 1,263 -
01/03/2022 BNY Mellon Buy EUR 53 Sell usb 59 -
01/03/2022 BNY Mellon Buy SEK 3,297 Sell usb 347 1
01/03/2022 BNY Mellon Buy GBP 61 Sell usb 81 -
15/03/2022 BNY Mellon Buy usD 59 Sell EUR 53 -
15/03/2022 BNY Mellon Buy usb 1,170 Sell EUR 1,027 17
15/03/2022 BNY Mellon Buy usb 226 Sell GBP 169 -
15/03/2022 BNY Mellon Buy usb 2,554 Sell GBP 1,885 27
15/03/2022 BNY Mellon Buy usb 347 Sell SEK 3,297 (1
15/03/2022 BNY Mellon Buy usb 553 Sell SEK 5,179 5
15/03/2022 BNY Mellon Buy SEK 1,263 Sell usb 133 1
15/03/2022 BNY Mellon Buy AUD 15,166 Sell usb 10,855 163
15/03/2022 BNY Mellon Buy EUR 63 Sell usb 71 -
15/03/2022 BNY Mellon Buy EUR 48,990 Sell usb 56,027 (1,061)
15/03/2022 BNY Mellon Buy GBP 199,316 Sell usb 270,203 (2,779)
15/03/2022 BNY Mellon Buy GBP 31 Sell usb 41 -
15/03/2022 BNY Mellon Buy SEK 222,237 Sell usb 24,156 (683)
18/05/2022 BNP Paribas Buy usb 2,265 Sell GBP 1,675 19
18/05/2022 Citi Buy usb 36,525 Sell EUR 31,810 749
18/05/2022 Citi Buy usb 15,736 Sell GBP 11,590 187
18/05/2022 Citi Buy EUR 564 Sell usb 642 (8
18/05/2022 Goldman Sachs Buy usb 20,897 Sell EUR 18,225 399
18/05/2022 Goldman Sachs Buy EUR 799 Sell usb 898 1
18/05/2022 Goldman Sachs Buy GBP 1,560 Sell usD 2,119 (26)
18/05/2022 HSBC Buy usb 27,076 Sell EUR 23,619 511
18/05/2022 JP Morgan Buy usb 688 Sell AUD 965 (14)
18/05/2022 JP Morgan Buy usb 45,891 Sell EUR 40,195 683
18/05/2022 JP Morgan Buy usb 1,896 Sell GBP 1,400 18
18/05/2022 JP Morgan Buy EUR 1,190 Sell usb 1,363 (24)
18/05/2022 Morgan Stanley Buy usb 1,454 Sell EUR 1,268 28
18/05/2022 Royal Bank of Canada Buy usb 414 Sell GBP 306 3
18/05/2022 UBS Buy usb 38,097 Sell EUR 33,231 721
18/05/2022 UBS Buy usb 52,936 Sell GBP 38,978 643
18/05/2022 UBS Buy EUR 2,250 Sell usb 2,580 (49)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $7,530) $ 4,176
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(1,529)) (4,645)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $6,001) $ (469)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000°s) (000°s)
Euro-Bobl March 2022 Bank of America Merrill Lynch (184) $(27,204) $ 342
Euro-Bund March 2022 Bank of America Merrill Lynch (225) (42,141) 1,672
Long Gilt June 2022 Bank of America Merrill Lynch (167) (27,574) (181)
U.S. 5 Year Note (CBT) June 2022 Bank of America Merrill Lynch 281 33,237 180
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $1,417) $ 2,194
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(6)) (181)
Net Appreciation of Futures Contracts (28 February 2021 (000°s): $1,411) $ 2,013

The accompanying notes are an integral part of the Financial Statements
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% of % of

Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — 6.46% (28 February 2021: 9.04%) 177 Ginnie Mae Il Pool ‘785219, 2.000%, due 20/12/2050 173 0.09
2,000 Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% + 1,973 097 92 Ginnie Mae Il Pool '785220", 2.000%, due 20/12/2050 9  0.04

1,000 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% + 1,010  0.50 179 Ginnie Mae Il Pool '785221", 2.000%, due 20/12/2050 176 0.09

6 Fannie Mae Pool '255984', 4.500%, due 01/11/2025 6 - 89 Ginnie Mae Il Pool ‘BS8546', 2.500%, due 20/12/2050 88  0.04

11 Fannie Mae Pool ‘975097’, 5.000%, due 01/06/2038 13 0.01 89 Ginnie Mae Il Pool ‘BT1888’, 2.500%, due 20/12/2050 89  0.04

66 Fannie Mae Pool ‘AL3024, 3.500%, due 01/01/2043 70 0.03 98 Ginnie Mae Il Pool 'BZ4350", 2.500%, due 20/03/2051 98 005

12 Fannie Mae Pool ‘AL3572’, 5.000%, due 01/07/2041 14 001 95 Ginnie Mae Il Pool 'CD8312’, 2.500%, due 20/05/2051 95 0.05

89 Fannie Mae Pool ‘AL7093’, 4.000%, due 01/05/2045 95 0.05 79 Ginnie Mae Il Pool ‘CG3836', 3.000%, due 20/09/2047 80 0.04

28 Fannie Mae Pool 'AS4271", 4.500%, due 01/01/2045 31 0.02 166 Ginnie Mae Il Pool ‘MA1995’, 3.500%, due 20/06/2044 176 0.09

60 Fannie Mae Pool ‘AS8951". 3.500%. due 01/03/2047 63 003 18 Ginnie Mae Il Pool "MA3597", 3.500%, due 20/04/2046 19 001

21 Fannie Mae Pool ‘AS9760", 4.500%, due 01/06/2047 23 0.01 19 Ginnie Mae Il Pool ‘MA3736’, 3.500%, due 20/06/2046 20 0.01

322 Fannie Mae Pool 'AX0756', 3.500%, due 01/07/2044 334 016 23 Ginnie Mae Il Pool ‘MA4068', 3.000%, due 20/11/2046 24001
39 Fannie Mae Pool ‘BC9077’, 3.500%, due 01/12/2046 a1 0.02 17 Ginnie Mae Il Pool '"MA4511", 4.000%, due 20/06/2047 18 0.01

120 Fannie Mae Pool ‘BJ2544’, 3.000%, due 01/12/2037 123 0.06 5 Ginnie Mae Il Pool ‘"MA4836’, 3.000%, due 20/11/2047 5 -

137 Fannie Mae Pool ‘BK7700", 4.500%, due 01/10/2048 147 0.07 19 Ginnie Mae Il Pool ‘'MA4838’, 4.000%, due 20/11/2047 21 0.01
44 Fannie Mae Pool 'BM4897’, 3.500%, due 01/12/2046 46 0.02 66 Ginnie Mae Il Pool ‘'MA5019’, 3.500%, due 20/02/2048 69 0.03
73 Fannie Mae Pool ‘BM5521", 3.500%, due 01/07/2048 76  0.04 14 Ginnie Mae Il Pool '"MA5137, 4.000%, due 20/04/2048 15 0.01
35 Fannie Mae Pool ‘BN1623’, 4.500%, due 01/11/2048 37 002 81 Ginnie Mae Il Pool '"MA5193’, 4.500%, due 20/05/2048 86  0.04
45 Fannie Mae Pool ‘BP1585’, 3.500%, due 01/01/2050 46 0.02 29 Ginnie Mae Il Pool ‘MA5265’, 4.500%, due 20/06/2048 30 0.01
62 Fannie Mae Pool ‘BP7009", 3.000%, due 01/08/2050 63 003 41 Ginnie Mae Il Pool ‘MA5331’, 4.500%, due 20/07/2048 43 0.02
87 Fannie Mae Pool ‘BR3256', 2.000%, due 01/02/2051 84  0.04 14 Ginnie Mae Il Pool '"MA5467, 4.500%, due 20/09/2048 15 0.01
86 Fannie Mae Pool ‘BR3257', 2.000%, due 01/02/2051 83 004 56 Ginnie Mae Il Pool ‘MA5529", 4.500%, due 20/10/2048 59 0.03
94 Fannie Mae Pool ‘BR4393’, 2.000%, due 01/03/2051 90  0.04 35 Ginnie Mae Il Pool ‘MA5711", 4.500%, due 20/01/2049 37 0.02

297 Fannie Mae Pool ‘BU1030’, 2.000%, due 01/11/2051 286  0.14 286 Ginnie Mae Il Pool '"MA7590’, 3.000%, due 20/09/2051 291 0.14
63 Fannie Mae Pool ‘CA2047’, 4.500%, due 01/07/2048 68  0.03 Total Mortgage-Backed Securities (Cost $13,276) 13,114  6.46

i . g o,

e I 400K S O 28 0 ot sne s ot — 2527 Gy 8 2T
19 Fannie Mae Pool ‘CA2652', 5.000%, due 01/11/2048 20 0.01 Australia — 0.59% (28 February 2021: 0.42%)

100 Fannie Mae Pool ‘CB2764', 2.000%, due 01/02/2052 96 0.05 EUR 871 Glencore Finance Europe Ltd, 1.875%, due 13/09/2023 997 0.49
28 Fannie Mae Pool 'FM1193’, 3.500%, due 01/06/2049 29 0.01 200 Glencore Funding LLC, 144A, 4.000%, due 27/03/2027 207 0.10

163 Fannie Mae Pool ‘FM1578’, 3.500%, due 01/09/2034 169 0.08 1204 0.59

106 Fannie Mae Pool 'FM1579’, 3.500%, due 01/10/2034 110 0.05 - . -

211 Fannie Mae Pool 'FM1727', 5.000%, due 01/09/2049 231 011  Belgium —0.32% (28 February 2021: 0.45%)

88 Fannie Mae Pool 'FM3215’, 3.500%, due 01/01/2049 92 0.05 260 Anheuser-Busch Cos LLC / Anheuser-Busch InBev

378 Fannie Mae Pool 'FM3347', 3.500%, due 01/05/2047 393 0.19 Worldwide Inc, 4.900%, due 01/02/2046 294 0.14
85 Fannie Mae Pool 'FM3978’, 4.000%, due 01/07/2050 89  0.04 110 Anheuser-Busch InBev Worldwide Inc,

54 Fannie Mae Pool 'FM4737', 3.500%, due 01/09/2050 55 0.03 4.350%, due 01/06/2040 18 0.06

198 Fannie Mae Pool 'FM5828’, 4.000%, due 01/10/2048 209 0.10 220 Anheuser-Busch InBev Worldwide Inc,

348 Fannie Mae Pool ‘FM7786', 4.000%, due 01/01/2049 365 0.18 4.500%, due 01/06/2050 242 0.2
95 Fannie Mae Pool 'FM7900", 2.500%, due 01/07/2051 94  0.05 654  0.32
96 Fannie Mae Pool 'FM7910’, 2.500%, due 01/07/2051 95 0.05 . o R o
97 Fannie Mae Pool 'FM8864", 2.500%, due 01/10/2051 97 o005  Brazil—0.12% (28 February 2021: 0.23%)

686 Fannie Mae Pool 'FM9579', 2.000%, due 01/07/2051 662 033 230 Petrobras Global Finance BV, 5.750%, due 01/02/2029 239 0.12

199 Fannie Mae Pool 'FS0331’, 3.000%, due 01/01/2052 202 0.10 Canada — 0.12% (28 February 2021: 0.10%)

99 Fannie Mae Pool 'FS0352’, 2.000%, due 01/01/2052 95  0.05 130 1011778 BC ULC / New Red Finance Inc, 144A,

100 Fannie Mae Pool ‘FS0424', 2.500%, due 01/01/2052 99 0.05 3.875%, due 15/01/2028 126 0.06

100 Fannie Mae Pool ‘FS0520°, 3.000%, due 01/02/2052 102 0.05 130 1011778 BC ULC / New Red Finance Inc, 144A,

100 Fannie Mae Pool 'FS0523’, 2.500%, due 01/02/2052 99 0.05 3.500%, due 15/02/2029 123 0.06

100 Fannie Mae Pool ‘FS0584', 2.000%, due 01/02/2052 96 0.05 249 0.12
21 Fannie Mae Pool ‘"MA3211’, 4.000%, due 01/12/2047 22 0.01 - -
22 Fannie Mae Pool 'MA3239', 4.000%, due 01/01/2048 23 001  China—0.01% (28 February 2021: 0.00%)

76 Freddie Mac Gold Pool 'C91987’, 20 NXP BV /NXP Funding LLC / NXP USA Inc, 144A,
3.000%, due 01/04/2038 77 0.04 2.700%, due 01/05/2025 20 0.01
27 Freddie Mac Gold Pool 'G67721", France — 0.53% (28 February 2021: 0.66%)
4.500%, due 01/04/2049 29 0.01 . o
22 Freddie Mac Non Gold Pool ‘840698, 330 Altice Fr}ance SA/France, 144A, 5.500%, due 15/10/2029 303 0.15
2.100%, due 01/03/2047 * 22 001 200 BNP Paribas SA, 144A, 2.219%, due 09/06/2026 * 196 0.09
50 Freddie Mac Pool ‘QA7238", 3.500%, due 01/02/2050 52 003  OBP 300 BNP Paribas SA, 1.875%, due 14/12/2027 38 019
86 Freddie Mac Pool ‘QB8604, 2.000%, due 01/02/2051 82 0.04 200 WEA Finance LLC / Westfield UK & Europe Finance Plc,

194 Freddie Mac Pool ‘QC5830", 2.500%, due 01/08/2051 192 0.09 1447, 4.750%, due 17/09/2044 198 010
94 Freddie Mac Pool ‘QC6768’, 3.000%, due 01/09/2051 95 0.05 1,083 0.53

100 Freddie Mac Pool ‘QD6079’, 2.500%, due 01/02/2052 99 005 Germany — 1.27% (28 February 2021: 1.10%)

34 Freddie Mac Pool 'RA2358", 4.000%, due 01/03/2050 36002 g 250 E.ON International Finance BV, 5.625%, due 06/12/2023 357 018
95 Freddie Mac Pool 'RA5040’, 2.000%, due 01/04/2051 91 0.05 . X

; , , EUR 500 Muenchener Rueckversicherungs-Gesellschaft AG in
87 Freddie Mac Pool 'SD0573’, 2.000%, due 01/04/2051 84 0.04 Muenchen, 3.250% due 26/05/2049 * 592 0.29
96 Freddie Mac Pool 'SD0653’, 2.500%, due 01/07/2051 95 0.05 EUR 1,420 Vo\kswageyn Financie;l Services AG,

197 Fredd!e Mac Pool ‘SD0809’, 3.000%, due 01/01/2052 200 0.10 1.500%, due 01/10/2024 1,626 0.80

199 Freddie Mac Pool ‘SD7548’, 2.500%, due 01/11/2051 197 0.10
92 Freddie Mac Pool 'ZA6680', 4.000%, due 01/04/2049 97 0.05 2575 127
53 Freddie Mac Pool 'ZM5146’, 4.000%, due 01/12/2047 56 0.03 Israel — 0.46% (28 February 2021: 0.26%)

78 Freddie Mac Pool ‘253204, 5.000%, due 01/06/2041 85 004 30 Teva Pharmaceutical Finance Netherlands lll BV,

160 Freddie Mac Pool 'ZS3940’, 4.500%, due 01/06/2038 174 0.09 3.150%, due 01/10/2026 28 0.01

124 Freddie Mac Pool 'ZS4699’, 4.000%, due 01/01/2047 132 0.06 200 Teva Pharmaceutical Finance Netherlands Il BV,

46 Freddie Mac Pool 'ZS4720', 4.500%, due 01/05/2047 49 0.02 6.750%, due 01/03/2028 210 0.11
62 Ginnie Mae | Pool ‘783669, 3.000%, due 15/09/2042 65 0.03 720 Teva Pharmaceutical Finance Netherlands Il BV,

433 Ginnie Mae | Pool ‘784571, 3.500%, due 15/06/2048 458 0.23 5.125%, due 09/05/2029 691 0.34
22 Ginnie Mae | Pool '‘AA5649', 3.000%, due 15/09/2042 23 0.01 929 0.46
12 Ginnie Mae | Pool ‘AB2892’, 3.000%, due 15/09/2042 13 0.01
53 Ginnie Mae | Pool ‘AB9108", 3.000%, due 15/10/2042 54 003  'taly—0.60% (28 February 2021: 0.60%)

35 Ginnie Mae | Pool ‘AB9109’, 3.000%, due 15/10/2042 36 0.02 EUR 1,100 UniCredit SpA, 1.200%, due 20/01/2026 * 1,220 0.60
30 Ginnie Mae | Pool ‘AB9207", 3.000%, due 15/11/2042 31 002 Luxembourg — 0.34% (28 February 2021: 0.28%)

28 Ginnie Mae Il Pool '784825’, 3.500%, due 20/10/2049 29 0.01 . . .

90 Ginnie Mae Il Pool ‘785218" 2.000%. due 20/12/2050 P 0.04 EUR 620 Logicor Financing Sarl, 1.625%, due 15/07/2027 686 0.34

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 290 Charter Communications Operating LLC / Charter
Macau — 0.09% (28 February 2021: 0.07%) Communications Operating Capital,
5 5.050%, due 30/03/2029 315 0.16
200 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 174 0.09 140 Charter Communications Operating LLC / Charter
Netherlands — 1.25% (28 February 2021: 1.59%) Communications Operating Capital,
EUR 800 ABN AMRO Bank NV, 7.125%, due 06/07/2022 918 045 5.750%, due 01/04/2048 155 008
EUR 200 ING Groep NV, 3.000%, due 11/04/2028 * 230 0.1 110 Cheniere Energy Partners LP, 144A,
EUR 900 ING Groep NV, 2.500%, due 15/02/2029 * 1,033 051 3.250%, due 31/01/2032 104005
80 Shell Intemational Finance BV, 2.750%, due 06/04/2030 80  0.04 260 Cigna Corp, 4.375%, due 15/10/2028 282014
200 Shell International Finance BV, 4.375%, due 11/05/2045 222 0.1 310 Cigna Corp, 3.200%, due 15/03/2040 287 014
60 Shell International Finance BV, 3.250%, due 06/04/2050 58  0.03 30 Citigroup Inc, 3.500%, due 15/05/2023 31002
EUR 290 Citigroup Inc, 1.750%, due 28/01/2025 335 0.16
2541 125 130 Citigroup Inc, 5.500%, due 13/09/2025 142 0.07
Peru — 0.14% (28 February 2021: 0.11%) 290 Citigroup Inc, 4.600%, due 09/03/2026 309 0.15
250 Southern Copper Corp, 5.250%, due 08/11/2042 291 014 350 Citigroup Inc, 4.300%, due 20/11/2026 372 0.8
- o e 260 Citigroup Inc, 4.450%, due 29/09/2027 278 014
South Africa — 0.36% (28 February 2021: 0.29%) 120 Citigroup Inc, 4.412%, due 31/03/2031 * 130 0.06
EUR 640 Anglo American Capital Plc, 1.625%, due 18/09/2025 730 0.36 93 Citigroup Inc, 5.300%, due 06/05/2044 110 0.05
Spain — 0.35% (28 February 2021: 0.28%) 85 Citigroup Inc, 4.650%, due 30/07/2045 97 005
EUR 600 Banco Santander SA, 3.250%, due 04/04/2026 713 035 ;g goca-go:a Eog::el 5-288:;0, :ue gzgggggg 1: g»gl
. o, oca-Cola Coy e, Z. 0, AUe B
Sweden — 0.37% (28 February 2021: 0.28%) 80 Coca-Cola Co/The, 2.500%, due 15/03/2051 69 0.3
EUR 660 Svenska Handelsbanken AB, 1.250%, due 02/03/2028 * 744 0.37 66 Comcast Corp, 3.999%, due 01/11/2049 67 0.03
Switzerland — 1.20% (28 February 2021: 1.19%) 51 Comcast Corp, 4.049%, due 01/11/2052 54 0.03
EUR 390 Credit Suisse Group AG, 3.250%, due 02/04/2026 * 461 0.23 57 Comcast Corp, 144A, 2.987%, due 01/11/2063 48 0.02
250 Credit Suisse Group AG, 144A, 370 CVS Health Corp, 3.750%, due 01/04/2030 388 0.19
4.194%, due 01/04/2031 * 260 0.13 200 CVS Health Corp, 2.700%, due 21/08/2040 175 0.09
EUR 1,470 UBS Group AG, 1.500%, due 30/11/2024 1,681 083 200 CVS Health Corp, 5.050%, due 25/03/2048 234 0.12
GBP 20 Zurich Finance UK Plc, 6.625%, Perpetual * 27 0.01 120 Delta Air Lines Inc, 3.800%, due 19/04/2023 121 0.06
7429 1.20 550 Delta Air Lines Inc, 144A, 7.000%, due 01/05/2025 611 030
- . 170 Delta Air Lines Inc / SkyMiles IP Ltd, 144A,
United Arab Emirates — 0.81% (28 February 2021: 0.15%) 4.500%, due 20/10/2025 175 0.09
530 Galaxy Pipeline Assets Bidco Ltd, 2.625%, due 31/03/2036 430 0.24 150 Delta Air Lines Inc / SkyMiles IP Ltd, 144A,
420 MDGH GMTN RSC Ltd, 2.875%, due 21/05/2030 417 021 4.750%, due 20/10/2028 157 0.08
EUR 690 MDGH GMTN RSC Ltd, 1.000%, due 10/03/2034 740 0.36 140 Devon Energy Corp, 8.250%, due 01/08/2023 151 0.07
1637 0.81 590 Devon Energy Corp, 5.850%, due 15/12/2025 658 032
- - . 120 DISH DBS Corp, 5.875%, due 15/11/2024 120 0.06
United Kingdom — 2.26% (28 February 2021: 2.38%) 60 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 57 0.03
GBP 670 Aviva Pic, 6.125%, due 14/11/2036 * 1,003 049 70 DISH DBS Corp, 5.125%, due 01/06/2029 59 0.03
GBP 100 Aviva Plc, 5.125%, due 04/06/2050 * 145 0.07 60 Duke Energy Progress LLC, 4.375%, due 30/03/2044 65 0.03
GBP 280 BAE Systems Plc, 4.125%, due 08/06/2022 378 0.19 1,050 Energy Transfer LP, 3.750%, due 15/05/2030 1,068  0.53
GBP 100 BUPA Finance Plc, 5.000%, due 25/04/2023 139 0.07 20 Enterprise Products Operating LLC,
565 HSBC Holdings Plc, 4.250%, due 18/08/2025 587  0.29 3.350%, due 15/03/2023 20 001
GBP 100 HSBC Holdings Plc, 7.000%, due 07/04/2038 178  0.09 210 Enterprise Products Operating LLC,
GBP 1,000 Lloyds Bank Plc, 7.625%, due 22/04/2025 1,533 076 2.800%, due 31/01/2030 207 0.10
EUR 210 Lloyds Banking Group Plc, 3.500%, due 01/04/2026 * 253 0.12 330 Enterprise Products Operating LLC,
GBP 260 Scottish Widows Ltd, 5.500%, due 16/06/2023 362 0.18 5.100%, due 15/02/2045 370 0.18
1578 296 10 EQT Corp, 6.625%, due 01/02/2025 1 001
- : 10 Exelon Corp, 5.625%, due 15/06/2035 12 001
United States — 14.08% (28 February 2021: 13.57%) 100 Exxon Mobil Corp, 3.452%, due 15/04/2051 99 0.05
100 3M Co, 3.700%, due 15/04/2050 103 0.05 310 Ford Motor Co, 3.250%, due 12/02/2032 293 0.14
30 AbbVie Inc, 2.900%, due 06/11/2022 30 001 520 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 517 0.25
EUR 120 AbbVie Inc, 1.500%, due 15/11/2023 137 0.07 110 Fox Corp, 5.476%, due 25/01/2039 128  0.06
100 AbbVie Inc, 3.800%, due 15/03/2025 104 0.05 50 General Motors Co, 6.600%, due 01/04/2036 62 003
170 AbbVie Inc, 3.200%, due 21/11/2029 172 0.08 10 General Motors Co, 5.200%, due 01/04/2045 11 001
100 AbbVie Inc, 4.875%, due 14/11/2048 115 0.06 70 General Motors Co, 6.750%, due 01/04/2046 89  0.04
320 AbbVie Inc, 4.250%, due 21/11/2049 341 017 150 Gilead Sciences Inc, 4.800%, due 01/04/2044 171 0.08
510 Allied Universal Holdco LLC/Allied Universal Finance Corp/ 30 Gilead Sciences Inc, 4.750%, due 01/03/2046 34 0.02
Atlas Luxco 4 Sarl, 144A, 4.625%, due 01/06/2028 478 024 280 Goldman Sachs Group Inc/The, 3.850%, due 08/07/2024 290 0.14
80 Amazon.com Ing, 4.250%, due 22/08/2057 93 005 110 Goldman Sachs Group Inc/The, 3.500%, due 01/04/2025 113 0.06
150 AT&T Inc, 2.250%, due 01/02/2032 139 007 620 Goldman Sachs Group Inc/The, 6.750%, due 01/10/2037 816  0.40
184 AT&T Inc, 4.500%, due 09/03/2048 197 0.10 640 Goldman Sachs Group Inc/The, 6.250%, due 01/02/2041 841  0.41
34 AT&T Inc, 3.650%, due 15/09/2059 31002 280 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 337 017
60 Ball Corp, 3.125%, due 15/09/2031 55 003 340 HCA Inc, 5.000%, due 15/03/2024 357 0.8
20 Bank of Amer!ca Corp, 3.300%, due 11/01/2023 20 0.01 380 HCA Inc, 5.250%, due 15/06/2026 412 020
150 Bank of Amer!ca Corp, 4.200%, due 26/08/2024 156 0.08 200 HCA Inc, 4.500%, due 15/02/2027 212 0.10
160 Bank of Amer!ca Corp, 4.250%, due 22/10/2026 171 0.08 130 Home Depot Inc/The, 3.300%, due 15/04/2040 130 0.06
945 Bank of Amferlca Corp, 2.592%, due 29/04/2031 * 904  0.45 110 Home Depot Inc/The, 3.350%, due 15/04/2050 108 005
27 Becton Dickinson and nCo, 3.734%, due 15/12/2024 28 0.01 20 JPMorgan Chase & Co, 3.625%, due 13/05/2024 21 0.01
500 Boeing Co/The, 5.150%, due 01/05/2030 53 027 70 JPMorgan Chase & Co, 4.125%, due 15/12/2026 74 0.04
100 Boeing Co/The, 3.300%, due 01/03/2035 94 005 300 JPMorgan Chase & Co, 4.452%, due 05/12/2029 * 325 0.16
350 Boeing Co/The, 5.805%, due 01/05/2050 416 021 520 IPM 9 Chase & Co. 2’5220/‘" due 22/04/2031 * 198 025
350 BP Capital Markets America Inc, 3.633%, due 06/04/2030 365  0.18 230 P o e e o 5 0569 i :
organ Chase & Co, 2.956%, due 13/05/2031 428  0.21
26 Bristol-Myers Squibb Co, 2.900%, due 26/07/2024 27 0.01 160 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 148 007
130 Broadcom Inc, 144A, 3.137%, due 15/11/2035 120 0.06 7 ' ‘
. . . 177 Lehman Escrow Receipt, zero coupon, Perpetual too 1 -
140 CCO Holdings LLC / CCO Holdings Capital Corp, .
4.500%. due 01/05/2032 133 007 30 McDonald’s Corp, 3.625%, due 01/09/2049 29 001
200 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 110 McDonald’s Corp, 4.200%, due 01/04/2050 118 006
4.500%, due 01/06/2033 188 0.09 29 Medtronic Inc, 4.625%, due 15/03/2045 34 0.02
130 Charter Communications Operating LLC / Charter 40 Metlife Inc, 6.400%, due 15/12/2036 45 002
Communications Operating Capital, 10 Morgan Stanley, 4.431%, due 23/01/2030 * 1 0.01
4.908%, due 23/07/2025 138 0.07 430 Morgan Stanley, 3.622%, due 01/04/2031 * 445 0.22
60 Charter Communications Operating LLC / Charter EUR 850 Netflix Inc, 3.625%, due 15/06/2030 1,024 0.50
Communications Operating Capital, 170 NGPL PipeCo LLC, 144A, 4.875%, due 15/08/2027 184  0.09
4.200%, due 15/03/2028 63 0.03 80 Northrop Grumman Corp, 5.250%, due 01/05/2050 101 0.05

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) Japan — 6.43% (28 February 2021: 5.33%)
United States — (continued) JPY 49,000 Japan Government Thirty Year Bond, Series 59,
140 NVIDIA Corp, 3.500%, due 01/04/2050 144 007 0.700%, due 20/06/2048 415 020
: o JPY 505,100 Japan Government Thirty Year Bond, Series 66,
70 Occidental Petroleum Corp, 3.500%, due 15/08/2029 70 0.03
. 0.400%, due 20/03/2050 3,893 1.92
80 Occidental Petroleum Corp, 6.600%, due 15/03/2046 96 0.05 inked d .
320 Occidental Petroleum Corp, 4.400%, due 15/04/2046 300 o015 7Y 684,300 Japanese Government CPI Linked Bond, Series 21,
d | | o o d | 0.100%, due 10/03/2026 B 6,268 3.09
600 Occidental Petroleum Corp, 4.400%, due 15/08/2049 571 028 PY 269,400 Japanese Government CPI Linked Bond, Series 23,
80 PayPal Holdings Inc, 1.350%, due 01/06/2023 80 0.04 0.100%, due 10/03/2028 B 2476 122
80 PayPal Holdings Inc, 1.650%, due 01/06/2025 78 0.04 - -
70 Raytheon Technologies Corp, 2.250%, due 01/07/2030 66 0.03 13,052 643
10 Southwestern Energy Co, 4.750%, due 01/02/2032 10 - Mexico — 3.78% (28 February 2021: 4.28%)
384 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A, MXN 91,000 Mexican Bonos, Series M, 7.750%, due 13/11/2042 4,257 2.10
8.000%, due 20/09/2025 418 0.21 EUR 820 Mexico Government International Bond,
10 Sprint Capital Corp, 8.750%, due 15/03/2032 14 0.01 2.875%, due 08/04/2039 822 0.41
4 Teachers Insurance & Annuity Association of America, 1,090 Mexico Government International Bond,
6.850%, due 16/12/2039 5 - 5.550%, due 21/01/2045 1,194 0.59
90 Texas Instruments Inc, 1.750%, due 04/05/2030 85 0.04 1,440 Mexico Government International Bond,
100 Time Warner Cable LLC, 7.300%, due 01/07/2038 125 0.06 4.600%, due 23/01/2046 1,390 0.68
40 Time Warner Cable LLC, 6.750%, due 15/06/2039 49 0.02 7663 378
30 T-Mobile USA Inc, 2.250%, due 15/02/2026 29 0.01 S - S - -
90 T-Mobile USA Inc, 2.625%, due 15/02/2029 85 004  Qatar—0.94% (28 February 2021: 0.77%)
240 T-Mobile USA Inc, 3.875%, due 15/04/2030 248  0.12 1,570 Qatar Government International Bond,
60 T-Mobile USA Inc, 2.875%, due 15/02/2031 56 0.03 4.817%, due 14/03/2049 1911 094
100 T-Mobile USA Inc, 144A, 3.500%, due 15/04/2031 99 0.05 Romania — 0.74% (28 February 2021: 0.00%)
200 T-Mobile U_SA Inc, 3.000%, dueOW 5/02/2041 174 0.09 EUR 1,227 Romanian Government International Bond,
480 United Airlines Inc, 144A, 4.625 %, due 15/04/2029 469 0.23 2.000%, due 14/04/2033 1,066 0.53
50 Umteci Rentals North America Inc, EUR 420 Romanian Government International Bond,
5.250%, due 15/01/2030 52 0.03 3.750%, due 07/02/2034 431 021
80 United Rentals North America Inc,
4.000%, due 15/07/2030 79 004 1497 074
150 United Rentals North America Inc, Russia — 0.72% (28 February 2021: 0.00%)
3.875%, due 15/02/2031 145 0.07 RUB 313,535 Russian Federal Bond — OFZ, Series 6224,
70 United Rentals North America Inc, 6.900%, due 23/05/2029 ty 1,465 0.72
3.750%, due 15/01/2032 67 0.03 N o - o
190 Verizon Communications Inc, 4.500%, due 10/08/2033 211 0.10 South Africa — 1.61% (28 February 2021: 1.14%) .
50 Verizon Communications Inc, 5.250%, due 16/03/2037 60 0.03 ZAR 75,222 Repub!\c of South Africa Government Bond, Series R214,
10 Verizon Communications Inc, 4.862%, due 21/08/2046 12 001 6.500%, due 28/02/2041 3266 1.61
10 Verizon Communications Inc, 5.500%, due 16/03/2047 13 0.01 South Korea — 1.01% (28 February 2021: 0.80%)
90 Visa Inc, 2.050%, due 15/04/2030 87 0.04 KRW 2,533,840 Korea Treasury Bond, Series 2606,
90 Visa Inc, 2.700%, due 15/04/2040 85 0.04 1.875%, due 10/06/2026 2,056 1.01
340 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 324 0.16 Spain — 2.07% (28 February 2021: 2.30%)
43 Wells Fargo & Co, 4.480%, due 16/01/2024 45 0.02 K o
810 Wells Fargo & Co, 5.013%, due 04/04/2051 * 1,000 0.49 EUR 640 Spa!n Government Bond, 144A, 5.150%, due 31/10/2044 1,203 0.59
790 Western Midstream Operating LP, FUR 2220 ;p;(')%goﬁemr;weﬂto%ggéSenes 200 1A 3,000 1.48
4.550%, due 01/02/2030 814  0.40 0%, due : :
550 Western Midstream Operating LP, 4,203 2.07
5.750%, due 01/02/2050 560 028  ynited Arab Emirates — 0.71% (28 February 2021: 0.61%)
28,586 14.08 1,350 Abu Dhabi Government International Bond,
Total Corporate Bonds and Notes (Cost $51,827) 51,282 25.27 3.875%, due 16/04/2050 1,450 071
Government Bonds and Notes — 56.78% (28 February 2021: 54.39%) United Kingdom — 2.24% (28 February 2021: 3.04%)
Belgium — 0.81% (28 February 2021: 0.68%) GBP 1,720 United K!ngdom G!It, 4.250%, due 07/12/2040 3,278 1.61
i X GBP 710 United Kingdom Gilt, 2.500%, due 22/07/2065 1,269 0.63
EUR 760 Kingdom of Belgium Government Bond, Series 71,
3.750%, due 22/06/2045 1317  0.65 4,547 2.24
EUR 260 Kingdom of Belgium Government Bond, Series 88, 144A, United States — 29.33% (28 February 2021: 19.74%)
1.700%, due 22/06/2050 325 0.16 1,300 United States Treasury Note/Bond,
1,642 0.81 2.375%, due 15/08/2024 1,325 0.65
— 9 . o 15,070 United States Treasury Note/Bond,
Canada — 1.44% (28 February 2021: 1.25%) . 0.375%, due 30/04/2025 14472 743
CAD 1,640 Cangd\an Govemment Bond, 2.250%, due 01/06/2025 1,323 0.65 4,460 United States Treasury Note/Bond,
CAD 1,030 Province of Ontario Canada, 3.450%, due 02/06/2045 862 0.43 0.250%, due 30/06/2025 4,252 2.10
CAD 860 Province of Quebec Canada, 3.500%, due 01/12/2045 729  0.36 14,620 United States Treasury Note/Bond,
2014 144 0.250%, due 31/08/2025 13,899  6.85
19,830 United States Treasury Note/Bond,
France — 0.87% (28 February 2021: 3.51%) 0.375%, due 31/01/2026 # 18,814 9.27
EUR 700 French Republic Government Bond OAT, 144A, 70 United States Treasury Note/Bond,
1.500%, due 25/05/2050 852 0.42 2.000%, due 15/11/2041 67 0.03
EUR 440 French Republic Government Bond OAT, 2,130 United States Treasury Note/Bond,
4.000%, due 25/04/2060 909 0.45 2.750%, due 15/11/2047 2,336 1.15
1761 0.87 1,800 United States Treasury Note/Bond,
N o N o - 2.875%, due 15/05/2049 2,045 1.01
Indonesia —2.60% (28 February 2021: 4.13%) 2,820 United States Treasury Note/Bond,
2,970 Indonesia Government International Bond, 1.375%, due 15/08/2050 2,322 1.14
4.200%, due 15/10/2050 3,057 1.51
’ ’ 59,532 2933
IDR 28,012,000 Indonesia Treasury Bond, Series FR79, .
8.375%, due 15/04/2039 2,219 1.09 Total Government Bonds and Notes (Cost $123,283) 115,241 56.78
5276  2.60 Collective Investment Schemes — 10.08% (28 February 2021: 10.05%)
Italy — 1.48% (28 February 2021: 1.45%) 1,346 Franklin Templeton China Funds — Western Asset China
Bond Fund — Class LM 20,460 10.08
EUR 2,270 Italy Buoni Poliennali Del Tesoro, 144A, . ond fund - Liass :
3.250%, due 01/09/2046 3,006 148 Total Collective Investment Schemes (Cost $17,860) 20,460 10.08
Total Investments and Pledged Investments at fair value through
profit or loss (Cost $206,246) 200,097 98.59

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

The accompanying notes are an integral part of the Financial Statements
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% of * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
Face Value Net 2022.
Value (000's) Asset K
(000°s) $ value T liquid.
Interest Rate Swaps — 0.07% (28 February 2021: 0.19%) oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Unrealised appreciation of contracts (see below) 142 0.07 Committee.
pp : v Security no longer accruing income post year end due to the uncertainty of interest
Forward Foreign Currency Contracts — 0.89% (28 February 2021: 0.58%) payments.
Unrealised appreciation of contracts (see below) 1,797 0.89 # Security (in whole or part) pledged as collateral for derivatives trading as at 28 February
Futures — 0.41% (28 February 2021: 0.43%) 2022.
Unrealised appreciation of contracts (see below) 837  0.41 * Securities purchased on a to-be-announced basis.
Total Financial Assets at fair value through profit or loss 202,873  99.96 B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
Price Index (RPI). The coupon rate is the rate as of 28 February 2022.
% of
Value  Net ABBREVIATIONS:
Contracts (000’s) Asset .
(000°s) $ Value CPI — Consumer Price Index.
Written Options — 0.00% (28 February 2021: (0.03%)) Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
EUR  (2,240) EUR CalyNOK Put 10.25, due 06/04/2022  Citi ® - steady stream of interest.
Total Written Options (Cost $(27)) (8) - TBA - ToBe Announced.
- CAD — Canadian Dollar
Inflation Swaps — (0.39%) (28 February 2021: 0.00%) EUR .
- Euro
Unrealised depreciation of contracts (see below) (805) (0.39) .
GBP — British Pound
Interest Rate Swaps — (0.35%) (28 February 2021: 0.00%)
. . IDR — Indonesian Rupiah
Unrealised depreciation of contracts (see below) (703) (0.35)
- JPY — Japanese Yen
Forward Foreign Currency Contracts — (0.94%) (28 February 2021: (0.43%))
. L KRW — South Korean Won
Unrealised depreciation of contracts (see below) (1,907) (0.94) .
Futures — (0.57%) (28 February 2021: (0.26%)) VXN - Mexican Peso
Uryealised deprecation of cont yt (see bel )o 1170 ©57) - Russian Ruble
nrealised depreciation of contracts (see below, , . 7AR _ South Africa Rand
Total Financial Liabilities at fair value through profit or loss (4,593) (2.25) o% of
[
Total Financial Assets and Financial Liabilities at fair value through T:Jtal
profit or loss 198,280 97.71 Analysis of Total Assets Assets
Other Assets in Excess of Liabilities 4,668  2.29 Transferable securities admitted to an official exchange listing or traded on a regulated
Total Net Assets $202,948 100.00 market 83.22
- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less Collective investment schemes 9.48
than 0.01%. Financial derivative instruments 1.29
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as Other assets 6.01
amended. These securities may only be resold, in transactions exempt from registration, |
to qualified institutional buyers. As at 28 February 2022, these securities amounted to Total Assets 100.00
$13,425,000 or 6.62% of net assets.
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000's)
Bank of America Merrill Lynch Pay Floating CAD 3M CAD CDOR, Receive Fixed 1.483% 27/10/2023 21,130 $ (45)
Bank of America Merrill Lynch Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.250% 30/06/2026 10,560 (336)
Bank of America Merrill Lynch Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.150% 15/08/2026 10,590 (304)
Bank of America Merrill Lynch Pay Floating CZK 6M Pribor PRBO, Receive Fixed 3.250% 09/02/2032 115,580 (18)
Bank of America Merrill Lynch Pay Fixed 0.500%, Receive Floating EUR 6M Euribor Reuters 30/06/2051 1,640 142
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000's): $531) $ 142
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): $-) (703)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000's): $531) $ (561)
Schedule of Inflation Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000°s)
Bank of America Merrill Lynch CAD - Bankers’ Acceptance CDOR 25/10/2024 1,000 $ (12)
Bank of America Merrill Lynch USD - CPI Urban Consumers 28/04/2026 7,030 (575)
Bank of America Merrill Lynch GBP — RPI All Items NSA 15/10/2026 2,890 (218)
Unrealised Appreciation of Inflation Swaps (28 February 2021 (000°s): $-) $ -
Unrealised Depreciation of Inflation Swaps (28 February 2021 (000's): $-) (805)
Net Depreciation of Inflation Swaps (28 February 2021 (000's): $-) $ (805)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

28 February 2022

Unrealised
Appreciation/
(Depreciation)

of Contracts

Expiration Date Counterparty (000's) (000's)
01/03/2022 BNY Mellon Buy usb 1 Sell EUR 1 $ -
01/03/2022 BNY Mellon Buy EUR 2,171 Sell usb 2,432 3
10/03/2022 Citi Buy usb 2,297 Sell CNH 14,760 (37)
10/03/2022 Citi Buy CNH 8,760 Sell usb 1,380 6
10/03/2022 JP Morgan Buy usb 17,469 Sell CNH 112,240 (286)
10/03/2022 JP Morgan Buy usb 54 Sell IDR 793,761 (1)
10/03/2022 JP Morgan Buy usb 2,248 Sell KRW 2,684,000 16
10/03/2022 JP Morgan Buy CNH 3,220 Sell usb 510 -
10/03/2022 JP Morgan Buy RUB 591 Sell usb 8 (2)
10/03/2022 JP Morgan Buy KRW 129,545 Sell usb 110 (3)
10/03/2022 Morgan Stanley Buy usD 2,485 Sell BRL 12,680 31
10/03/2022 Morgan Stanley Buy usb 2,354 Sell TWD 64,780 43
10/03/2022 Morgan Stanley Buy TWD 65,030 Sell usb 2,337 (17)
10/03/2022 Morgan Stanley Buy BRL 12,640 Sell usb 2,196 251
15/03/2022 BNY Mellon Buy usb 1,427 Sell CAD 1,821 9)
15/03/2022 BNY Mellon Buy usb 2,433 Sell EUR 2,171 (3)
15/03/2022 BNY Mellon Buy usb 3,250 Sell EUR 2,875 24
15/03/2022 BNY Mellon Buy usb - Sell GBP - -
15/03/2022 BNY Mellon Buy usb 82 Sell NzZD 122 (1)
15/03/2022 BNY Mellon Buy CAD 135,827 Sell usb 106,959 211
15/03/2022 BNY Mellon Buy EUR 1 Sell usb 1 -
15/03/2022 BNY Mellon Buy EUR 42,264 Sell usb 48,342 (921)
15/03/2022 BNY Mellon Buy NzZD 9,197 Sell usb 6,111 RN
15/03/2022 BNY Mellon Buy GBP 2 Sell usb 3 -
25/03/2022 Citi Buy usb 817 Sell RUB 72,150 152
25/03/2022 JP Morgan Buy usb 832 Sell RUB 72,150 167
18/05/2022 Citi Buy usb 179 Sell AUD 250 (3)
18/05/2022 Citi Buy usb 3,521 Sell EUR 3,065 74
18/05/2022 Citi Buy AUD 4,781 Sell usb 3,447 29
18/05/2022 Citi Buy EUR 300 Sell usb 341 (4)
18/05/2022 Citi Buy HUF 725,748 Sell usb 2,322 (152)
18/05/2022 Goldman Sachs Buy usb 2,279 Sell CAD 2,886 1
18/05/2022 Goldman Sachs Buy usb 5,356 Sell JPY 619,738 (45)
18/05/2022 Goldman Sachs Buy usb 656 Sell MXN 13,633 -
18/05/2022 Goldman Sachs Buy EUR 1,851 Sell usb 2,126 (45)
18/05/2022 Goldman Sachs Buy AUD 1,461 Sell usb 1,054 8
18/05/2022 Goldman Sachs Buy NOK 18,291 Sell usb 2,073 1
18/05/2022 Goldman Sachs Buy usb 3,193 Sell ZAR 48,600 65
18/05/2022 HSBC Buy usb 14,034 Sell EUR 12,242 265
18/05/2022 JP Morgan Buy usb 6,626 Sell AUD 9,293 (131)
18/05/2022 JP Morgan Buy usb 4,352 Sell CAD 5,540 (19)
18/05/2022 JP Morgan Buy usb 93 Sell CzZK 2,000 5
18/05/2022 JP Morgan Buy usb 321 Sell EUR 280 6
18/05/2022 JP Morgan Buy usb 9,576 Sell GBP 7,071 89
18/05/2022 JP Morgan Buy PLN 9,757 Sell HUF 768,580 12
18/05/2022 JP Morgan Buy usb 2,161 Sell JPY 250,353 (21)
18/05/2022 JP Morgan Buy EUR 100 Sell usD 114 (1)
18/05/2022 JP Morgan Buy HUF 802,970 Sell usb 2,564 (163)
18/05/2022 Morgan Stanley Buy usb 288 Sell AUD 400 (3)
18/05/2022 Morgan Stanley Buy usb 949 Sell GBP 700 10
18/05/2022 Morgan Stanley Buy usb 5,093 Sell JPY 587,200 (24)
18/05/2022 Morgan Stanley Buy AUD 70 Sell usD 51 -
18/05/2022 Morgan Stanley Buy MXN 10,750 Sell usb 515 2
18/05/2022 UBS Buy usb 11,300 Sell EUR 9,857 214
18/05/2022 UBS Buy usb 998 Sell JPY 115,000 (4)
18/05/2022 UBS Buy EUR 520 Sell usb 596 (12)
18/05/2022 UBS Buy JPY 27,000 Sell usb 234 1
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $1,652) $ 1,797
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(1,236)) (1,907)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $416) $ (110

 Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

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

90 Day Euro$ December 2022 Bank of America Merrill Lynch 67 $ 16,461 $ (85)
90 Day Euro$ December 2023 Bank of America Merrill Lynch 144 35,228 (459)
90 Day Euro$ March 2022 Bank of America Merrill Lynch (144) (35,764) 122
Australia 10 Year Bond March 2022 Bank of America Merrill Lynch 26 2,540 (86)
Australia 3 Year Bond March 2022 Bank of America Merrill Lynch 145 11,892 (115)
Canadian 10 Year Bond June 2022 Bank of America Merrill Lynch 21 2,264 7
Canadian 5 Year Bond June 2022 Bank of America Merrill Lynch 1 96 -
Euro-Bobl March 2022 Bank of America Merrill Lynch 9) (1,331) 23
Euro-BTP March 2022 Bank of America Merrill Lynch (7) (1,108) 63
Euro-Bund March 2022 Bank of America Merrill Lynch 41) (7,679) 281
Euro-Buxl 30 Year Bond March 2022 Bank of America Merrill Lynch (10) (2,218) 196
Euro-OAT March 2022 Bank of America Merrill Lynch 23 4,082 9
Japan 10 Year Bond (OSE) March 2022 Bank of America Merrill Lynch 4 5,236 (52)
Long Gilt June 2022 Bank of America Merrill Lynch 10 1,651 1
U.S. 10 Year Note (CBT) June 2022 Bank of America Merrill Lynch (293) (37,339) (274)
U.S. 10 Year Ultra Note June 2022 Bank of America Merrill Lynch (58) (8,197) (95)
U.S. 2 Year Note (CBT) June 2022 Bank of America Merrill Lynch (6) (1,291) (4)
U.S. 5 Year Note (CBT) June 2022 Bank of America Merrill Lynch 213 25,194 130
U.S. Long Bond (CBT) June 2022 Bank of America Merrill Lynch 1 157 2
U.S. Ultra Bond (CBT) June 2022 Bank of America Merrill Lynch 1 186 3
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $1,236) $ 837
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(742)) (1,170)
Net Depreciation of Futures Contracts (28 February 2021 (000's): $494) $ (333)

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

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 90.58% (28 February 2021: 88.60%) Hong Kong — 0.27% (28 February 2021: 0.26%)
Australia — 0.95% (28 February 2021: 0.63%) 200 AlA Group Ltd, 144A, 3.200%, due 11/03/2025 205 0.27
EUR 240 AusNet Services Holdings Pty Ltd, 1.625%, due 11/03/2081 * 254 0.33 Ireland — 0.47% (28 February 2021: 0.80%)
EUR 370 Glencore Finance Europe Ltd, 1.875%, due 13/09/2023 423 0.55 150 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
60 Westpac Banking Corp, 2.668%, due 15/11/2035 * 54 0.07 3.300%, due 30/01/2032 142 0.18
731 0.95 240 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
Austria — 0.27% (28 February 2021: 0.29%) 3.850%, due 29/10/2041 223 029
EUR 200 CA Immobilien Anlagen AG, 0.875%, due 05/02/2027 211 027 365 047
Belgium — 1.28% (28 February 2021: 0.89%) Israel — 0.33% (28 February 2021: 0.33%)
EUR 490 Anheuser-Busch InBev SA/NV, 3.700%, due 02/04/2040 658 085  FUR 240 Teva Pharmaceutical Finance Netherlands Il B,
10 Anheuser-Busch InBev Worldwide Inc, 4.600%, due 15/04/2048 11 0.01 1.125%, due 15/10/2024 255 033
EUR 300 UCB SA, 1.000%, due 30/03/2028 324 042 Italy — 3.43% (28 February 2021: 3.67%)
993 128 270 Enel Finance International NV, 6.000%, due 07/10/2039 332 0.43
" EUR 290 FCA Bank SpA/reland, 0.500%, due 13/09/2024 325 0.42
Brazil — 0.69% (28 February 2021: 1.80%) EUR 380 Intesa Sanpaolo SpA, 1.000%, due 04/07/2024 49 056
300 Suzano Austria GmbH, 7.000%, due 16/03/2047 344 0.44 200 Intesa Sanpaolo SpA, 144A, 4.198%, due 01/06/2032 * 181 0.23
160 Vale Canada Ltd, 7.200%, due 15/09/2032 191 025 EUR 250 Intesa Sanpaolo SpA, 5.500%, Perpetual * 282 036
535  0.69 EUR 200 Terna — Rete Elettrica Nazionale, 2.375%, Perpetual * 215 028
N I EUR 250 UniCredit SpA, 1.200%, due 20/01/2026 * 277 0.36
Chile — 0.28% (28 February 2021: 0.00%) EUR 340 UniCredit SpA, 2.000%, due 23/09/2029 * 373 048
250 Sociedad Quimica y Minera de Chile SA, 144A, EUR 200 UniCredit SpA, 7.500%, Perpetual * 242 031
3.500%, due 10/09/2051 214 0.28
- 2,656 3.43
China — 0.08% (28 February 2021: 1.09%)
X Kazakhstan — 0.27% (28 February 2021: 0.00%)
60 NXP BV / NXP Funding LLC / NXP USA Inc,
3.400%, due 01/05/2030 61 008 200 KazMunayGas National Co JSC, 144A,
Colombia — 0.19% (28 February 2021: 0.22%) °.750%, due 19/04/2047 210027
: v oS Luxembourg — 2.79% (28 February 2021: 2.30%)
170 Ecopetrol SA, 5.875%, due 28/05/2045 148 0.19 .
100 ArcelorMittal SA, 6.750%, due 01/03/2041 122 0.16
Denmark — 1.34% (28 February 2021: 1.54%) GBP 200 Blackstone Property Partners Europe Holdings Sarl,
270 Danske Bank A/S, 5.375%, due 12/01/2024 284 0.37 2.625%, due 20/10/2028 258 0.33
EUR 200 Danske Bank A/S, 2.500%, due 21/06/2029 * 230 0.30 EUR 270 Blackstone Property Partners Europe Holdings Sarl,
EUR 470 Danske Bank A/S, 1.375%, due 12/02/2030 * 520 0.67 1.625%, due 20/04/2030 281 0.36
1034 134 EUR 340 Logicor Financing Sarl, 1.625%, due 15/07/2027 376 0.49
- - EUR 350 Logicor Financing Sarl, 3.250%, due 13/11/2028 417 0.54
Finland — 0.56% (28 February 2021: 0.00%) EUR 125 Prologis International Funding Il SA, 1.750%, due 15/03/2028 144 0.19
EUR 400 Neste Oyj, 0.750%, due 25/03/2028 430 0.56 EUR 240 SELP Finance Sarl, 1.500%, due 20/11/2025 271 0.35
France — 6.45% (28 February 2021: 5.77%) EUR 260 SELP Finance Sarl, 1.500%, due 20/12/2026 291 0.37
EUR 200 Accor SA, 2.375%, due 29/11/2028 216 028 2,160 279
EUR 490 AXA SA, 3.250%, due 28/05/2049 * 577 0.75 Macau — 0.47% (28 February 2021: 0.28%)
400 BNP Paribas SA, 4.705%, due 10/01/2025 * 416054 200 Sands China Ltd, 5.400%, due 08/08/2028 197 0.25
GBP 400 BNP Paribas SA, 1.875%, due 14/12/2027 515 067 200 Sands China Ltd, 144A, 2.850%, due 08/03/2029 168 0.22
410 BNP Paribas SA, 144A, 3.052%, due 13/01/2031 * 399 0.52
GBP 200 BNP Paribas SA, 2.000%, due 24/05/2031 * 254 033 365 04/
EUR 500 Eiffage SA, 1.625%, due 14/01/2027 553 0.71 Mexico — 0.61% (28 February 2021: 0.31%)
EUR 200 Electricite de France SA, 1.000%, due 29/11/2033 205 0.26 240 BBVA Bancomer SA/Texas, 6.750%, due 30/09/2022 246 0.32
EUR 200 Engie SA, 0.500%, due 24/10/2030 207 0.27 200 Orbia Advance Corp SAB de CV, 144A,
EUR 310 GELF Bond Issuer | SA, 1.125%, due 18/07/2029 330 0.43 6.750%, due 19/09/2042 229 0.29
EUR 300 JCDecaux SA, 1.625%, due 07/02/2030 327 0.42 475 0.61
EUR 300 Orange SA, 5.000%, Perpetual * 373 0.48
EUR 200 Terega SA, 0.875%, due 17/09/2030 205 026  Netherlands —3.03% (28 February 2021: 4.43%)
EUR 200 Terega SASU, 0.625%, due 27/02/2028 211 0.27 EUR 194 ABN AMRO Bank NV, 7.125%, due 06/07/2022 223 0.29
200 WEA Finance LLC / Westfield UK & Europe Finance Plc, EUR 300 ABN AMRO Bank NV, 4.750%, Perpetual * 337 0.43
4.750%, due 17/09/2044 198 0.26 EUR 270 CTP NV, 2.125%, due 01/10/2025 310 0.40
4,986 6.45 EUR 260 CTP NV, 1.250%, due 21/06/2029 268 0.35
EUR 100 Enexis Holding NV, 0.750%, due 02/07/2031 108 0.14
Germany — 8.02% (28 February 2021: 6.21%) EUR 140 Euronext NV, 1.000%, due 18/04/2025 159 0.21
EUR 200 Allianz SE, 2.625%, Perpetual * 201 026 EUR 200 ING Groep NV, 3.000%, due 11/04/2028 * 230 030
600 Allianz SE, 3.200%, Perpetual * 519 0.67 EUR 300 ING Groep NV, 2.500%, due 15/02/2029 * 344 0.44
EUR 400 Allianz SE, 4.750%, Perpetual * 468 0.61 EUR 200 Koninklijke Ahold Delhaize NV, 1.750%, due 02/04/2027 233 0.30
EUR 300 alstria office REIT-AG, 1.500%, due 23/06/2026 331 0.43 EUR 110 Koninklijke Philips NV, 2.000%, due 30/03/2030 130 0.17
EUR 200 Aroundtown SA, 0.375%, due 15/04/2027 209 0.27 2342 3.03
360 Deutsche Telekom International Finance BV, . -
8.750%, due 15/06/2030 499 0.64 Peru — 0.23% (28 February 2021: 0.27%)
EUR 200 Evonik Industries AG, 1.375%, due 02/09/2081 * 206 0.27 200 Petroleos del Peru SA, 5.625%, due 19/06/2047 178 0.23
EUR 200 Grand City Propkerties SA, L.SOdO%, Perpetual ** 198 026 Portugal — 0.40% (28 February 2021: 0.37%)
oy aae:;?v:é;:,e;_857E5'02,',1556/35/82,22/719012039 233 EUR__ 300 EDP-Energias de Portugal SA, 1.875%, due 02/08/2081 * 310 0.40
EUR 400 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen, Russia — 0.20% (28 February 2021: 0.48%)
3.250%, due 26/05/2049 * 474 0.61 350 Lukoil International Finance BV, 4.750%, due 02/11/2026 154 0.20
EUR 200 Sirius Real Estate Ltd, 1.125%, due 22/06/2026 212 0.27 . Py . o
EUR 100 Sirius Real Estate Ltd, 1.750%, due 24/11/2028 100 013  Singapore—0.29% (28 February 2021: 0.30%)
EUR 200 Vantage Towers AG, 0.750%, due 31/03/2030 203 0.26 EUR 200 Cromwell Ereit Lux Finco Sarl, 2.125%, due 19/11/2025 223 0.29
EUR 380 Volkswagen Financial Services AG, 1.500%, due 01/10/2024 435 0.56 South Africa — 0.47% (28 February 2021: 0.49%)
GBP 400 Volkswagen Financial Services NV, 4.250%, due 09/10/2025 569 0.73 GBP 270 Anglo American Capital Plc, 3.375%, due 11/03/2029 367 0.47
EUR 200 Vonovia Finance BV, 2.250%, due 07/04/2030 230 0.30 " _
EUR 200 Vonovia SE, 0.375%, due 16/06/2027 213 07  SPain—227% (28 February 2021: 2.13%)
EUR 200 Vonovia SE, 0.750%, due 01/09/2032 198 0.26 EUR 100 Acciona Energia Financiacion Filiales SA,
EUR 100 Vonovia SE, 1.625%, due 01/09/2051 85 011 1.375%, due 26/01/2032 108 0.14
EUR 200 ZF Finance GmbH, 3.000%, due 21/09/2025 222 0.29 GBP 500 Banco Santander SA, 1.750%, due 17/02/2027 642 0.83
EUR 200 Banco Santander SA, 5.250%, Perpetual * 231 0.30
6,205 802 Eyr 100 Cellnex Finance Co SA, 2.000%, due 15/02/2033 95 012

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) 150 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
Spain — (continued) 5.750%, due 20/04/2029 154 020
EUR 200 Cellnex Telecom SA, 1.875%, due 26/06/2029 205 0.26 EUR 190 American Intematloonal Group Inc, 1.500%, due 08/06/2023 216 0.28
140 Telefonica Emisiones SA, 7.045%, due 20/06/2036 182 024 90 Anthem Inc, 3.650%, due 01/12/2027 o4 012
EUR 300 Telefonica Europe BV, 2.376%, Perpetual * 291 038 160 Apple Inc, 2.650%, due 11/05/2050 142018
— . - EUR 170 AT&T Inc, 2.600%, due 19/05/2038 199 0.26
1,754 227 GBP 125 AT&T Inc, 4.250%, due 01/06/2043 183 0.24
Sweden — 1.96% (28 February 2021: 1.45%) 100 AT&T Inc, 3.500%, due 15/09/2053 92 0.12
EUR 140 H&M Finance BV, 0.250%, due 25/08/2029 144 019 90 AT&TINc, 3.550%, due 15/09/2055 & on
EUR 100 Heimstaden AB, 4.250%, due 09/03/2026 108 014  EUR 400 AT&TInc, Series B, 2.875%, Perpetual * 433 056
EUR 350 Heimstaden Bostad AB, 3.625%, Perpetual * 358 0.46 340 Bank of America Corp, 3.550%, due 05/03/2024 * 345 0.45
EUR 350 Samhallsbyggnadsbolaget i Norden AB, 2.624%, Perpetual * 340 0.4 140 Bank of America Corp, 4.443%, due 20/01/2048 * 157 0.20
EUR 320 Svenska Handelsbanken AB, 1.250%, due 02/03/2028 * 361 0.46 EUR 200 Becton_ Dickinson Euro Finance Sarl, 1.336%, due 13/08/2041 188 0.24
200 Svenska Handelsbanken AB, 6.250%, Perpetual * 207 0.27 310 Berkshire Hathaway Finance Corp, 4.200%, due 15/08/2048 344 0.44
250 Boeing Co/The, 4.875%, due 01/05/2025 266 0.34
1,518  1.96 120 Boeing Co/The, 3.950%, due 01/08/2059 109 0.14
Switzerland — 3.06% (28 February 2021: 4.02%) 570 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 601 0.78
EUR 340 Credit Suisse Group AG, 3.250%, due 02/04/2026 * 401 052 380 Broadcom Inc, 4.300%, due 15/11/2032 401 0.52
GBP 300 Credit Suisse Group AG, 2.250%, due 09/06/2028 * 388 0.50 140 Carlyle Holdings Il Finance LLC, 144A, 5.625%, due 30/03/2043 167 0.22
200 Credit Suisse Group AG, 7.250%, Perpetual * 207 027 190 Centene Corp, 4.625%, due 15/12/2029 196 025
230 Credit Suisse Group AG, 6.375%, Perpetual * 232 030 80 Charter Communications Operating LLC / Charter
280 Glencore Finance Canada Ltd, 6.000%, due 15/11/2041 342 044 10 E‘;mnmuz'ca“ons th?fa"”g Capt‘Fa" SL-?)/OC"/;' dt“e 01/06/2041 69 009
0, arter Communications Operating arter
w0 oo G e ST kv 2029
o * 1 evron USA Inc, 3.850%, due 15/01/20. 5 27
230 UBS Group AG, 7.000%, Perpetual 240 031 470 Cigna Corp, 2.400%, due 15/03/2030 447 058
2,366 3.06 400 Cigna Corp, 3.400%, due 15/03/2050 367 047
Taiwan — 0.25% (28 February 2021: 0.00%) 500 Citigroup Inc, 8.125%, due 15/07/2039 783 1.01
200 TSMC Arizona Corp, 3.250%, due 25/10/2051 191 0.25 ‘7‘8 Eocaic?acconzzszdg/oof' <’1U59/1105//20035/§051 ;‘5‘ 8-?‘1‘
- - omcast Corp, 4. b, due .
United Kingdom — 13.19% (28 February 2021: 12.21%) 170 Continental Resources Inc/OK, 144A, 5.750%, due 15/01/2031 190 0.25
GBP 130 Anglian Water Osprey Financing Pic, 2.000%, due 31/07/2028 166 0.21 60 Continental Resources Inc/OK, 144A, 2.875%, due 01/04/2032 55 0.07
EUR 400 Annington Funding Plc, 1.650%, due 12/07/2024 454 0.59 150 Coterra Energy Inc, 144A, 3.900%, due 15/05/2027 156 0.20
EUR 350 Bardclays Pic, 3.375%, due 02/04/2025 * 413 053 230 CTR Partnership LP / CareTrust Capital Corp, 144A,
GBP 130 Barclays Plc, 1.700%, due 03/11/2026 * 169 0.22 3.875%, due 30/06/2028 220 0.28
EUR 280 Barclays Plc, 2.000%, due 07/02/2028 * 316 0.41 440 CVS Health Corp, 5.050%, due 25/03/2048 515 0.67
GBP 210 Barclays Plc, 6.375%, Perpetual * 287 0.37 EUR 130 Danaher Corp, 2.500%, due 30/03/2030 157 0.20
EUR 170 Cadent Finance Pic, 0.750%, due 11/03/2032 172 022 150 DCP Midstream Operating LP, 5.625%, due 15/07/2027 161 021
GBP 220 CPUK Finance Ltd, 7.239%, due 28/02/2024 324 0.42 20 Devon Energy Corp, 5.250%, due 15/10/2027 21 0.03
GBP 220 CPUK Finance Ltd, 3.588%, due 28/08/2025 308 0.40 78 Devon Energy Corp, 4.500%, due 15/01/2030 82 0.11
GBP 160 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 207 0.27 230 Devon Energy Corp, 5.000%, due 15/06/2045 257 0.33
GBP 100 Gatwick Funding Ltd, 2.500%, due 15/04/2030 126 0.16 EUR 210 Discovery Communications LLC, 1.900%, due 19/03/2027 236 0.31
GBP 180 Grainger Pic, 3.000%, due 03/07/2030 234 030 160 Energy Transfer LP, 6.500%, due 01/02/2042 189 0.24
200 HSBC Holdings Pic, 2.357%, due 18/08/2031 * 184 024 70 Energy Transfer LP, 6.250%, due 15/04/2049 81  0.10
200 HSBC Holdings Plc, 2.871%, due 22/11/2032 * 190 0.25 60 Energy Transfer LP, 5.000%, due 15/05/2050 63 0.08
GBP 260 HSBC Holdings Plc, 5.875%, Perpetual * 351 045 40 Enterprise Products Operating LLC, 3.950%, due 31/01/2060 38 0.05
EUR 250 HSBC Holdings Plc, 6.000%, Perpetual * 294 038 250 Enterprise Products Operating LLC, 5.375%, due 15/02/2078 * 232 030
GBP 160 Legal & General Group Plc, 4.500%, due 01/11/2050 * 221 0.28 EUR 280 Equinix Inc, 1.000%, due 15/03/2033 275 0.36
EUR 240 Lloyds Banking Group Plc, 3.500%, due 01/04/2026 * 289 0.37 220 Exelon Corp, 3.400%, due 15/04/2026 227 0.29
200 Lloyds Banking Group Plc, 4.375%, due 22/03/2028 213 0.28 EUR 450 FedEx Corp, 0.950%, due 04/05/2033 455 0.59
GBP 180 Lloyds Banking Group Plc, 1.985%, due 15/12/2031 * 228 029 190 Fidelity & Guaranty Life Holdings Inc, 5.500%, due 01/05/2025 206 027
GBP 200 Lloyds Banking Group Plc, 5.125%, Perpetual * 263 0.34 270 Ford Motor Co, 3.250%, due 12/02/2032 255 0.33
GBP 290 Marks & Spencer Plc, 3.750%, due 19/05/2026 388 0.50 EUR 280 Ford Motor Credit Co LLC, 2.386%, due 17/02/2026 309 040
GBP 200 Marston'’s Issuer Plc, Series B1, 3.049%, due 16/07/2035 * 213 0.27 170 Forestar Group Inc, 144A, 3.850%, due 15/05/2026 161 0.21
EUR 450 NatWest Group Plc, 2.500%, due 22/03/2023 517 0.67 EUR 275 General Electric Co, 4.125%, due 19/09/2035 368 048
200 NatWest Group PlIc, 4.269%, due 22/03/2025 * 207 0.27 80 General Motors Co, 5.400%, due 02/10/2023 84 0.11
420 NatWest Group PlIc, 3.754%, due 01/11/2029 * 425 0.55 110 General Motors Co, 6.125%, due 01/10/2025 122 0.16
GBP 180 NatWest Group Plc, 2.105%, due 28/11/2031 * 229 0.30 50 General Motors Co, 6.600%, due 01/04/2036 62 0.08
GBP 290 NatWest Group Plc, 4.500%, Perpetual * 358 0.46 130 General Motors Co, 6.750%, due 01/04/2046 165 0.21
EUR 120 RELX Finance BV, 0.500%, due 10/03/2028 129 0.17 200 Genting New York LLC / GENNY Capital Inc, 144A,
EUR 100 RELX Finance BV, 0.875%, due 10/03/2032 105 0.14 3.300%, due 15/02/2026 193 0.25
EUR 180 Segro Capital Sarl, 0.500%, due 22/09/2031 181 0.23 16 Goldman Sachs Capital Il, 4.000%, Perpetual * 14 0.02
260 Standard Chartered Plc, 3.950%, due 11/01/2023 264 0.34 EUR 280 Goldman Sachs Group Inc/The, 2.875%, due 03/06/2026 337 0.44
270 Standard Chartered Plc, 3.516%, due 12/02/2030 * 269 0.35 110 Goldman Sachs Group Inc/The, 3.800%, due 15/03/2030 115 0.15
EUR 270 Standard Chartered Plc, 2.500%, due 09/09/2030 * 306 0.40 460 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 553 0.72
GBP 190 Tesco Corporate Treasury Services Plc, 2.500%, due 02/05/2025 257 0.33 70 Halliburton Co, 5.000%, due 15/11/2045 78 0.10
EUR 150 Tesco Corporate Treasury Services Plc, 0.375%, due 27/07/2029 152 0.20 370 HCA Inc, 3.500%, due 01/09/2030 367 0.47
GBP 100 Tesco Corporate Treasury Services Plc, 2.750%, due 27/04/2030 132 0.17 EUR 270 Honeywell International Inc, 0.750%, due 10/03/2032 281 0.36
EUR 130 Tritax EuroBox Plc, 0.950%, due 02/06/2026 141 0.18 150 Humana Inc, 3.125%, due 15/08/2029 151 0.20
GBP 190 UNITE Group Plc/The, 3.500%, due 15/10/2028 267 0.34 180 Intel Corp, 3.050%, due 12/08/2051 164 0.21
GBP 100 Whitbread Group Plc, 2.375%, due 31/05/2027 129 0.17 20 Intercontinental Exchange Inc, 4.250%, due 21/09/2048 22 0.03
GBP 100 Whitbread Group Plc, 3.000%, due 31/05/2031 128 0.17 EUR 250 JPMorgan Chase & Co, 1.090%, due 11/03/2027 * 279 0.36
10,206 13.19 20 KKR Group Finance Co X LLC, 144A, 3.250%, due 15/12/2051 18 0.02
- S - " 270 Las Vegas Sands Corp, 3.500%, due 18/08/2026 263 0.34
United States — 36.48% (28 February 2021: 34.79%) 30 Lowe’s Cos Inc, 3.000%, due 15/10/2050 26 003
EUR 410 Abbott Ireland Financing DAC, 0.375%, due 19/11/2027 445 0.58 130 Mars Inc, 4.200%, due 01/04/2059 147 0.19
EUR 230 AbbVie Inc, 1.250%, due 01/06/2024 262 0.34 20 Massachusetts Mutual Life Insurance Co, 144A,
830 AbbVie Inc, 3.200%, due 21/11/2029 842 1.09 3.375%, due 15/04/2050 19 0.02
380 AbbVie Inc, 4.875%, due 14/11/2048 437 0.57 370 McDonald’s Corp, 3.700%, due 30/01/2026 390 0.50
140 Aetna Inc, 2.800%, due 15/06/2023 142 0.18 30 MDC Holdings Inc, 2.500%, due 15/01/2031 27 0.04
210 Air Lease Corp, 1.875%, due 15/08/2026 199 0.26 150 MDC Holdings Inc, 6.000%, due 15/01/2043 163 0.21
160 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A, 500 Microsoft Corp, 2.921%, due 17/03/2052 478 0.62
5.500%, due 20/04/2026 164 0.21 170 MPLX LP, 4.500%, due 15/04/2038 175 0.23

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

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2022 — (continued)

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) United States — 1.32% (28 February 2021: 3.79%)
United States — (continued) 60 United States Treasury Note/Bond, 1.875%, due 15/02/2041 56 0.07
250 MPT Operating Partnership LP / MPT Finance Corp, 80 United States Treasury Note/Bond, 2.250%, due 15/05/2041 80 0.10
5.000%, due 15/10/2027 256 0.33 40 United States Treasury Note/Bond, 2.000%, due 15/11/2041 38 0.05
GBP 530 MPT Operating Partnership LP / MPT Finance Corp, 290 United States Treasury Note/Bond, 1.250%, due 15/05/2050 232 030
3.692%, due 05/06/2028 711 0.92 335 United States Treasury Note/Bond, 1.375%, due 15/08/2050 276 0.36
EUR 290 Netflix Inc, 3.625%, due 15/06/2030 349 0.45 360 United States Treasury Note/Bond, 1.875%, due 15/02/2051 335 0.44
180 Northrop Grumman Corp, 3.250%, due 15/01/2028 184 024 1017 132
270 Northwest Pipeline LLC, 4.000%, due 01/04/2027 285 0.37 -
60 NRG Energy Inc, 144A, 2.450%, due 02/12/2027 57 0.07 Total Government Bonds and Notes (Cost $4,035) 3,403  4.40
100 Nuveen LLC, 4.000%, due 01/11/2028 109 0.14 Loan Notes — 0.34% (28 February 2021: 0.09%)
80 Pioneer Natural Resources Co, 2.150%, due 15/01/2031 74010 160 ICON Luxembourg S.a.r.l., 2.750%, due 01/07/2028 * 158 0.20
EUR 420 Prolog\s.Eur.o Flnqnce LLC, 0.635 %, due 10/09/2031 424 0.55 40 Indigo Merger Sub, Inc., 2.750%, due 01/07/2028 * 39 0.05
220 Prudential Financial Inc, 3.000%, due 10/03/2040 208 0.27 69 Murphy USA Inc., 0.000%, due 21/01/2028 * 70 0.09
420 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc, 144A,
2.875%, due 15/10/2026 395 051 Total Loan Notes (Cost $268) 267 034
410 Schlumberger Holdings Corp, 4.000%, due 21/12/2025 428 0.55 Collective Investment Schemes — 0.93% (28 February 2021: 1.14%)
: h o
220 Service Corp International/US, 3.375%, due 15/08/2030 203 0.26 718 Western Asset Liquidity Funds Plc — Western Asset US Dollar
360 Stellantis NV, 5.250%, due 15/04/2023 373 0.48 N N .
) Liquidity Fund — Class WA (Distributing) 718  0.93
70 Targa Resources Partners LP / Targa Resources Partners Finance -
Corp, 5.000%, due 15/01/2028 72 0.09 Total Collective Investment Schemes (Cost $718) 718  0.93
340 Texas Instruments Inc, 3.875%, due 15/03/2039 371048 Total Investments at fair value through profit or loss (Cost $77,550) 74,454 96.25

310 Time Warner Cable LLC, 7.300%, due 01/07/2038 389 0.50

150 Transcontinental Gas Pipe Line Co LLC, Forward Foreign Currency Contracts — 1.07% (28 February 2021: 0.13%)

7.850%, due 01/02/2026 177 0.23 Unrealised appreciation of contracts (see below) 827 1.07
26 United Airlines 2020-1 Class B Pass Through Trust, Futures — 0.57% (28 February 2021: 0.16%)
4.875%, due 15/01/2026 26 0.03 U lised iati f contracts (see below) 437 057
290 United Airlines Inc, 144A, 4.375%, due 15/04/2026 290 037 nrealised apprediation Of contracts (see berow :
300 United Rentals North America Inc, 3.750%, due 15/01/2032 286 0.37 Total Financial Assets at fair value through profit or loss 75,718 97.89
420 UnitedHealth Group Iné;, 4.450%, due 15/12/2048 484 0.63 Credit Default Swaps — (0.37%) (28 February 2021: (0.77%))
EUR 290 US Bancorp, 0.850%, due 07/06/2024 328 0.42 . -
210 Verizon Communications Inc, 2.100%, due 22/03/2028 203 0.26 Unrealised depreciation of contracts (see below) (283 (037
60 Verizon Communications Inc, 5.250%, due 16/03/2037 72 009  InterestRate Swaps — (0.14%) (28 February 2021: 0.00%)
EUR 240 Verizon Communications Inc, 1.850%, due 18/05/2040 256 0.33 Unrealised depreciation of contracts (see below) (110) (0.14)
310 Verizon Commumcat\ons Inc, 3.550%, due 22/03/2051 301 0.39 Forward Foreign Currency Contracts — (0.15%) (28 February 2021: (0.23%))
220 VICI Properties LP / VICI Note Co Inc, 4.125%, due 15/08/2030 219 0.28 U lised d _— £ bel 116 0.15
200 Viking Ocean Cruises Ship VIl Ltd, 144A, nrealised depreciation of contracts (see below) (116) (0.15)
5.625%, due 15/02/2029 188  0.24 Futures — (0.06%) (28 February 2021: (0.18%))
EUR 250 Wells Fargo & Co, 2.250%, due 02/05/2023 287 037 Unrealised depreciation of contracts (see below) (44) (0.06)
EUR 600 Wells Fargo & Co, 1.000%, due 02/02/2027 662 0.86 " 1 1 takilist . "
GBP 200 Wells Fargo & Co, 4.875%, due 29/11/2035 308 040 Total Financial Liabilities at fair value through profit or loss (553) (0.72)
190 Western Midstream Operating LP, 5.450%, due 01/04/2044 195 0.25 Total Financial Assets and Financial Liabilities at fair value through
130 Western Midstream Operating LP, 5.750%, due 01/02/2050 132 0.17 profit or loss 75,165 97.17
190 Williams Cos Inc/The, 5.750%, due 24/06/2044 224 0.29 Other Assets in Excess of Liabilities 2,188  2.83
20 Williams Cos Inc/The, 3.500%, due 15/10/2051 18 0.02
Total Net Assets $77,353 100.00
28,218 36.48
Total Corporate Bonds and Notes (Cost $72,529) 70066 90.58 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less

than 0.01%.

Government Bonds and Notes — 4.40% (28 February 2021: 7.75% - N )
o ( y %) 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as

Germany — 0.69% (28 February 2021: 1.24%) amended. These securities may only be resold, in transactions exempt from registration,
EUR 80 Bundesrepublik Deutschland Bundesanleihe, to qualified institutional buyers. As at 28 February 2022, these securities amounted to
0.000%, due 15/02/2030 90 0.12 $4,033,000 or 5.20% of net assets.
EUR 90 Bundesrepublik Deutschland Bundesanleihe, Series 2007, * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
4.250%, due 04/07/2039 169 0.22 2022
EUR 200 Bundesrepublik Deutschland Bundesanleihe, )
1.250%, due 15/08/2048 275 035 1 lliquid.
534 0.69 v Security no longer accruing income post year end due to the uncertainty of interest
- - payments.
Indonesia — 0.47% (28 February 2021: 0.52%)
EUR 350 Indonesia Government International Bond, ABBREVIATIONS:
1.400%, due 30/10/2031 361 0.47 | bond with ity d I bond ’ bie b
Mexico — 0.97% (28 February 2021: 0.22%) Perpetua — A bond with no maturity date. Perpetual bonds are not redeemable but pay a
steady stream of interest.
MXN 3,570 Mexican Bonos, Series M, 7.750%, due 13/11/2042 167 0.22 EUR £
620 Mexico Government International Bond, - urf)
3.500%, due 12/02/2034 585 0.75 GBP — British Pound
752 0.97 MXN — Mexican Peso
Panama — 0.23% (28 February 2021: 0.23%) RUB — Russian Ruble
200 Panama Government International Bond, % of
2.252%, due 29/09/2032 177 0.23 Analvsis of Total A JOTal
Romania — 0.49% (28 February 2021: 0.43%) nalysis of Total Assets ssets
EUR 420 Romanian Government International Bond, Transferable securities admitted to an official exchange listing or traded on a regulated
2.000%, due 28/01/2032 381 0.49 market 93.80
Russia — 0.23% (28 February 2021: 0.67%) Other transferable securities dealt in on another regulated market 0.34
RUB 10,945 Russian Federal Bond — OFZ, Series 6224, Collective investment schemes 0.92
6.900%, due 23/05/2029 ty 51 0.06 Financial derivative instruments 1.61
EUR 300 Russian Foreign Bond — Eurobond, 1.125%, due 20/11/2027 ty 130 0.17
Other assets 3.33
181 0.23
Total Assets 100.00

~ Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Credit Default Swaps

28 February 2022

Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000's) (000's)
Bank of America Merrill Lynch CDX.NA.IG, 1.000% — Buy 20/12/2026 4,200 $ 61)
Bank of America Merrill Lynch iTraxx Europe, 1.000% — Buy 20/12/2026 6,970 (107)
Bank of America Merrill Lynch iTraxx Europe, 5.000% — Buy 20/12/2026 1,550 (115)
Unrealised Appreciation of Credit Default Swaps (28 February 2021 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2021 (000's): $(636)) (283)
Net Depreciation of Credit Default Swaps (28 February 2021 (000°s): $(636)) $ (283)
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Bank of America Merrill Lynch Pay Floating EUR 6M Euribor Reuters, Receive Fixed -0.150% 15/08/2026 3,840 $ (110)
Unrealised Appreciation of Interest Rate Swaps (28 February 2021 (000's): $-) $ -
Unrealised Depreciation of Interest Rate Swaps (28 February 2021 (000°s): $-) (110)
Net Depreciation of Interest Rate Swaps (28 February 2021 (000's): $-) $ (110)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000’s)
01/03/2022 BNY Mellon Buy EUR 4 Sell usb 5 $ -
10/03/2022 Morgan Stanley Buy BRL 1,600 Sell usb 278 32
15/03/2022 BNY Mellon Buy usb 5 Sell EUR 4 -
15/03/2022 BNY Mellon Buy usD 283 Sell EUR 248 4
15/03/2022 BNY Mellon Buy usb 1 Sell GBP - -
15/03/2022 BNY Mellon Buy EUR 4,724 Sell usb 5,403 (102)
15/03/2022 BNY Mellon Buy GBP 48 Sell usb 65 (1)
18/05/2022 BNP Paribas Buy usb 817 Sell EUR 714 14
18/05/2022 Citi Buy usb 7,267 Sell EUR 6,325 153
18/05/2022 Citi Buy usb 333 Sell GBP 246 4
18/05/2022 Citi Buy EUR 290 Sell usb 329 (3)
18/05/2022 Goldman Sachs Buy usD 123 Sell AUD 170 (1)
18/05/2022 Goldman Sachs Buy usb 11,329 Sell EUR 9,860 238
18/05/2022 Goldman Sachs Buy usb 2,263 Sell GBP 1,667 28
18/05/2022 Goldman Sachs Buy EUR 192 Sell usb 219 (2)
18/05/2022 Goldman Sachs Buy GBP 137 Sell usD 186 2)
18/05/2022 Goldman Sachs Buy JPY 93,549 Sell usb 809 7
18/05/2022 Goldman Sachs Buy AUD 100 Sell usb 71 2
18/05/2022 HSBC Buy usb 69 Sell EUR 60 1
18/05/2022 JP Morgan Buy usD 9,201 Sell EUR 8,059 136
18/05/2022 JP Morgan Buy usb 5,591 Sell GBP 4,129 52
18/05/2022 JP Morgan Buy GBP 200 Sell usb 271 (3)
18/05/2022 JP Morgan Buy EUR 100 Sell usb 114 (2)
18/05/2022 JP Morgan Buy AUD 66 Sell usb 47 1
18/05/2022 Morgan Stanley Buy usb 12 Sell EUR 1" -
18/05/2022 Morgan Stanley Buy usb 1,774 Sell EUR 1,547 34
18/05/2022 Royal Bank of Canada Buy usb 587 Sell EUR 513 10
18/05/2022 UBS Buy usb 4,633 Sell EUR 4,041 88
18/05/2022 UBS Buy usb 1,891 Sell GBP 1,393 23
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $110) $ 827
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000°s): $(193)) (116)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): $(83)) $ 711
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000°s) (000°s)
Euro-Bobl March 2022 Bank of America Merrill Lynch (41) $(6,062) $ 104
Euro-Bund March 2022 Bank of America Merrill Lynch (29) (5,432) 194
Euro-Bux| 30 Year Bond March 2022 Bank of America Merrill Lynch (1) (222) 17
Long Gilt June 2022 Bank of America Merrill Lynch (13) (2,146) (14)
U.S. 10 Year Note (CBT) June 2022 Bank of America Merrill Lynch 36 4,588 44
U.S. 5 Year Note (CBT) June 2022 Bank of America Merrill Lynch 36 4,258 22
U.S. Long Bond (CBT) June 2022 Bank of America Merrill Lynch (17) (2,664) (30)
U.S. Ultra Bond (CBT) June 2022 Bank of America Merrill Lynch 24 4,463 56
Unrealised Appreciation of Futures Contracts (28 February 2021 (000's): $128) $ 437
Unrealised Depreciation of Futures Contracts (28 February 2021 (000's): $(147)) (44)
Net Appreciation of Futures Contracts (28 February 2021 (000's): $(19)) $ 393

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Euro High Yield Fund

Portfolio of Investments as at 28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value
Corporate Bonds and Notes — 84.47% (28 February 2021: 82.03%) Romania — 1.23% (28 February 2021: 1.87%)
Belgium — 1.14% (28 February 2021: 0.00%) 500 RCS & RDS SA, 3.250%, due 05/02/2028 459 1.23
500 Ideal Standard International SA, 6.375%, due 30/07/2026 428 1.14 Spain — 10.31% (28 February 2021: 7.38%)
Brazil — 1.83% (28 February 2021: 1.96%) 200 Cellnex Finance Co SA, 2.000%, due 15/02/2033 169 0.45
GBP 550 Petrobras Global Finance BV, 6.625%, due 16/01/2034 684 183 350 Grupo Antolin-rausa SA, 3.500%, due 30/04/2028 305 081
o - o 470 Lorca Telecom Bondco SA, 4.000%, due 18/09/2027 451 1.20
Canada — 0.57% (28 February 2021: 0.43%) 270 Neinor Homes SA, 4.500%, due 15/10/2026 265  0.71
230 Primo Water Holdings Inc, 3.875%, due 31/10/2028 214 0.57 345 Repsol International Finance BV, 4.500%, due 25/03/2075 * 356 0.95
France — 7.33% (28 February 2021: 8.12%) 900 Telefonica Europe BV, 4.375%, Perpetual * 932 2.49
100 Accor SA, 2.375%, due 29/11/2028 % 0.26 500 Telefonica Europe BV, Series NC5, 3.000%, Perpetual * 504 1.35
100 Adevinta ASA 3.000%. due 15/11/2027 % 026 590 Tendam Brands SAU, 5.000%, due 15/09/2024 588 1.57
100 Afflelou SAS, 4.250%, due 19/05/2026 9% 025 290 Via Celere Desarrollos Inmobiliarios SA, 5.250%, due 01/04/2026 290 0.78
150 Burger King France SAS, 4.750%, due 01/11/2026 * 150  0.40 3,860 1031
230 CAB SELAS, 3.375%, due 01/02/2028 212 0.56 Sweden — 2.88% (28 February 2021: 2.41%)
400 Casino Guichard Perrachon SA, 3.992%, Perpetual * 210  0.56 200 Heimstaden AB, 4.250%, due 09/03/2026 193 051
280 Faurecia SE, 3.750%, due 15/06/2028 277 0.74
350 Samhallsbyggnadsbolaget i Norden AB, 2.624%, Perpetual * 303 0.81
360 Goldstory SASU, 5.375%, due 01/03/2026 359 0.96 ) f o
500 Verisure Holding AB, 3.875%, due 15/07/2026 490 1.31
100 IPD 3 BV, 5.500%, due 01/12/2025 100027 100 Verisure Midholding AB, 5.250%, due 15/02/2029 94 025
455 Kapla Holding SAS, 3.375%, due 15/12/2026 429 1.15 - .
270 Picard Groupe SAS, 3.875%, due 01/07/2026 262 0.70 1,080 2.88
500 Renault SA, 2.500%, due 01/04/2028 458 1.22 Switzerland — 0.40% (28 February 2021: 0.56%)
2,745 7.33 150 Holcim Finance Luxembourg SA, 3.000%, Perpetual * 149 0.40
Germany — 11.80% (28 February 2021: 9.58%) United Kingdom — 16.90% (28 February 2021: 17.09%)
100 APCOA Parking Holdings GmbH, 4.625%, due 15/01/2027 95 0.25 GBP 250 Bellis Acquisition Co Plc, 4.500%, due 16/02/2026 284  0.76
200 Bayer AG, 2.375%, due 12/11/2079 * 193 0.52 GBP 220 Co-operative Group Holdings 2011 Ltd, 7.500%, due 08/07/2026 288 0.77
475 Cheplapharm Arzneimittel GmbH, 4.375%, due 15/01/2028 461 1.23 500 Energia Group NI FinanceCo Plc/Energia Group ROI Holdings DAC,
410 CT Investment GmbH, 5.500%, due 15/04/2026 395 1.05 4.000%, due 15/09/2025 486 1.30
230 HT Troplast GmbH, 9.250%, due 15/07/2025 235 0.63 GBP 540 Galaxy Bidco Ltd, 6.500%, due 31/07/2026 645 1.72
495 Nidda BondCo GmbH, 5.000%, due 30/09/2025 446 1.19 GBP 600 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 692 1.85
560 PCF GmbH, 4.750%, due 15/04/2026 542 1.45 GBP 250 Marks & Spencer Plc, 3.750%, due 19/05/2026 299 0.80
500 Renk AG/Frankfurt am Main, 5.750%, due 15/07/2025 504 1.35 GBP 350 Marston’s Issuer Plc, Series B1, 3.049%, due 16/07/2035 * 332 0.89
680 Schenck Process Holding GmbH/Darmstadt, GBP 320 Pinewood Finance Co Ltd, 3.250%, due 30/09/2025 372 099
5.375%, due 15/06/2023 672 1.79 GBP 200 Premier Foods Finance Plc, 3.500%, due 15/10/2026 224 0.60
90 TK Elevator Holdco GmbH, 6.625%, due 15/07/2028 90 0.24 GBP 480 Saga Plc, 5.500%, due 15/07/2026 551 1.47
120 TK Elevator Midco GmbH, 4.375%, due 15/07/2027 120 0.32 GBP 260 TalkTalk Telecom Group Ltd, 3.875%, due 20/02/2025 274 0.73
210 TUI Cruises GmbH, 6.500%, due 15/05/2026 204 0.55 GBP 139 Tesco Property Finance 6 Plc, 5.411%, due 13/07/2044 196 0.52
500 ZF Finance GmbH, 2.000%, due 06/05/2027 461 1.23 550 Victoria Plc, 3.625%, due 24/08/2026 528 1.41
4418 11.80 GBP 200 Virgin Media Secured Finance Plc, 5.250%, due 15/05/2029 237 0.63
’ GBP 400 Vmed 02 UK Financing | Plc, 4.500%, due 15/07/2031 434 1.16
Ireland — 1.66% (28 February 2021: 2.25%) GBP 430 Wheel Bidco Ltd, 6.750%, due 15/07/2026 487 1.30
680 eircom Finance DAC, 2.625%, due 15/02/2027 623 1.66 6329 1690
Israel — 2.87% (28 February 2021: 3.30%) United States — 6.45% (28 February 2021: 8.08%)
630 Teva Paharmaceutlcal Finance Netherlands Il BV, GBP 500 Allied Universal Holdco LLC/Allied Universal Finance Corp/Atlas
1.125%, due 15/10/2024 597 160 Luxco 4 Sarl, 4.875%, due 01/06/2028 553 1.48
170 Teva Pcharmaceuucal Finance Netherlands Il BV, 240 Carnival Corp, 10.125%, due 01/02/2026 267 0.71
6.000 r/]" due 31/91|/2925 e 177 047 170 Energizer Gamma Acquisition BV, 3.500%, due 30/06/2029 153 0.41
200 e R ance Netherlands 11 BV, 99 0go  ©BP 180 Ford Motor Credit CoLLC, 2.748%, due 14/06/2024 211 056
. o, due . 450 International Game Technology Plc, 2.375%, due 15/04/2028 416 1.1
1,073 2.87 310 Kronos International Inc, 3.750%, due 15/09/2025 306 0.82
Italy — 6.31% (28 February 2021: 6.53%) 250 Ol European Group BV, 2.875%, due 15/02/2025 245  0.65
600 ASR Media and Sponsorship SpA, 5.125%, due 01/08/2024 572 153 300 ';agéf)f; F‘gjgcfs%céz"gé’;afe Holdings US Corp, et oo
360 Brunello Bidco SpA, 3.750%, due 15/02/2028 * 356 0.95 . 2 s
290 Castor SpA, 6.000%, due 15/02/2029 286  0.76 2415 645
180 International Design Group SPA, 4.250%, due 15/05/2026 * 179 048 Total Corporate Bonds and Notes (Cost €32,550) 31,633 8447
400 Marcolin SpA, 6.125%, due 15/11/2026 387 1.03 o - S
440 Telecom Italia SpA/Milano, 3.625%, due 25/05/2026 446 119  Government Bondsand Notes —0.28% (28 February 2021: 0.00%)
140 Verde Bidco SpA, 4.625%, due 01/10/2026 138 037 United Kingdom — 0.28% (28 February 2021: 0.00%)
2,364 6.31 GBP 100 United Kingdom Gilt, 0.625%, due 31/07/2035 105 0.28
Luxembourg — 4.73% (28 February 2021: 3.42%) Total Government Bonds and Notes (Cost €110) 105  0.28
330 Altice Financing SA, 4.250%, due 15/08/2029 299 0.80 Loan Notes — 2.75% (28 February 2021: 1.97%)
480 Altice France Holding SA, 8.000%, due 15/05/2027 498 1.33 140 CTEC Il GmbH, 0.000%, due 19/01/2029 * 139 037
GBP 290 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 319 085 270 Froneri Lux FinCo SARL. 2 375%. due 30/01/2027 * 259 0.69
650 Summer BC Holdco B SARL, 5.750%, due 31/10/2026 656 1.75 200 Hestia Holding, 4.000%. due 01/06/2027 * 200 053
1,772 473 300 Ineos 226 Ltd, 2.750%, due 21/01/2026 * 293 079
Mexico — 1.59% (28 February 2021: 1.54%) 140 Iu Finance Management GmbH, 5.000%, due 28/12/2028 * 139 0.37
670 Petroleos Mexicanos, 2.750%, due 21/04/2027 597 159  Iotal Loan Notes (Cost €1,041) 1030 275
Netherlands — 6.47% (28 February 2021: 5.99%) Collective Investment Schemes — 0.01% (28 February 2021: 0.62%)
190 Nobel Bidco BV, 3.125%, due 15/06/2028 172 0.46 usD 2 Western Asset Liquidity Funds Plc — Western Asset US Dollar
220 Promontoria Holding 264 BV, 6.375%, due 01/03/2027 216 058 Liquidity Fund - Class WA (Distributing) 2 0.01
500 Schoeller Packaging BV, 6.375%, due 01/11/2024 490 1.31 Total Collective Investment Schemes (Cost €2) 2 001
500 Trivium Packaging Finance BV, 3.750%, due 15/08/2026 479 1.28 " n
580 United Group BV, 4.000%, due 15/11/2027 539 144 Total Investments at fair value through profit or loss (Cost €33,703) 32,770 87.51
400 United Group BV, 5.250%, due 01/02/2030 375 1.00 Forward Foreign Currency Contracts — 0.02% (28 February 2021: 0.01%)
160 WP/AP Telecom Holdings IV BV, 3.750%, due 15/01/2029 152 040  ynrealised appreciation of contracts (see below) s 002
2423 647 Total Financial Assets at fair value through profit or loss 32,778 87.53

The accompanying notes are an integral part of the Financial Statements
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% of
Face Value Net
Value (000’s) Asset
(000°s) € Value
Forward Foreign Currency Contracts — (0.18%) (28 February 2021: (0.20%))
Unrealised depreciation of contracts (see below) (66) (0.18)
Total Financial Liabilities at fair value through profit or loss (66) (0.18)
Total Financial Assets and Financial Liabilities at fair value through
profit or loss 32,712 87.35
Other Assets in Excess of Liabilities 4,736 12.65
Total Net Assets €37,448 100.00

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

* Variable rate security. The interest rate shown reflects the rate in effect at 28 February
2022.

Schedule of Forward Foreign Currency Contracts

28 February 2022

ABBREVIATIONS:
Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
steady stream of interest.
GBP — British Pound
usD — United States Dollar
% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official exchange listing or traded on a regulated
market 84.17
Other transferable securities dealt in on another regulated market 2.73
Collective investment schemes 0.01
Financial derivative instruments 0.02
Other assets 13.07
Total Assets 100.00
Unrealised

Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000's)
15/03/2022 BNY Mellon Buy GBP 6 Sell EUR 7 € -
15/03/2022 BNY Mellon Buy EUR - Sell GBP - -
18/05/2022 BNP Paribas Buy EUR 1,712 Sell GBP 1,447 (15)
18/05/2022 Citi Buy GBP 470 Sell EUR 556 5
18/05/2022 JP Morgan Buy EUR 410 Sell GBP 346 (2)
18/05/2022 JP Morgan Buy EUR 154 Sell usb 176 (2)
18/05/2022 Royal Bank of Canada Buy EUR 217 Sell GBP 184 2)
18/05/2022 Societe Generale Buy EUR 147 Sell GBP 124 (1)
18/05/2022 UBS Buy usb 200 Sell EUR 175 3
18/05/2022 UBS Buy EUR 6,198 Sell GBP 5,232 (44)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2021 (000's): €4) € 8
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000’s): €(109)) (66)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2021 (000’s): €(105)) € (58)

The accompanying notes are an integral part of the Financial Statements
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28 February 2022

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Asset-Backed Securities — 4.54% (28 February 2021: 0.99%) 27,820 Petrobras Global Finance BV,
16,250 Apidos CLO XXXVI, Series 2021 36A, Class D, 144A, 5-999b%' duleb27‘/0‘1/2028 29,370 0.70
3.018%, due 20/07/2034 * 15852  0.38 13,890 2‘“—;2"0555 ol oa5/(F)|g/a2qC185BV' 1o o
11,460 Apidos CLO XXXVIII, Series 2021 38A, Class D, 144A, 1820 50 OA “f. GmbHL 3.750% due 15/01/2031 1707 o004
3.192%, due 21/01/2034 * 11,488 027 : uzano Austria GmbA, 3.7597, due : :
15,430 Bain Capital Credit CLO 2021-4 Ltd, Series 2021 4A, 52,869  1.26
1011 Sasit?}; ‘C‘4Art3l-i?6%ﬁfiue 20? 0/2_?_34; " 15016 036  Canada— 0.13% (28 February 2021: 0.17%)
, [ACKDIre apital Aircra ease >ecuritization
2016-1, Series 2016 1A, Class AA, 144, 5,220 Yamana Gold Inc, 4.625%, due 15/12/2027 5472 013
2.487%, due 16/12/2041 9,932 024 China — 0.90% (28 February 2021: 0.41%)
8,270 Canyon Capital CLO 2017-1 Ltd, Series 2017 1A, 13,710 Alibaba Group Holding Ltd, 4.200%, due 06/12/2047 13,305  0.32
Class DR, 1444, 3.241%, due 15/07/2030 * 8291 020 4,660 Alibaba Group Holding Ltd, 3.150%, due 09/02/2051 3,748 0.09
3,592 CSMC 2017-RPLT Trust, Series 2017 RPL1, Class A1, 8,430 Prosus NV, 144A, 3.061%, due 13/07/2031 7,075 0.7
144A, 2.750%, due 25/07/2057 3620 009 17,620 Prosus NV, 1444, 3.832%, due 08/02/2051 13344 032
14,410 CSMC 2017-RPL1 Trust, Series 2017 RPL1, Class A2, 345 090
144A, 2.975%, due 25/07/2057 * 14,670 035 ‘ :
4,082 CWHEQ Revolving Home Equity Loan Trust Colombia — 0.43% (28 February 2021: 0.33%)
Series 2006-, Series 2006 |, Class 2A, 8,510 Ecopetrol SA, 5.375%, due 26/06/2026 8736 0.1
0.331%, due 15/01/2037 * 3920 0.09 10,720 Ecopetrol SA, 5.875%, due 28/05/2045 9355 022
14,480 DB Master Finance LLC, Series 2021 1A, Class A23,
1444, 2.791%, due 20/11/2051 13,636 033 18,091 043
8,000 Ford Credit Floorplan Master Owner Trust A, Denmark — 0.51% (28 February 2021: 0.46%)
Series 2018 4, Class A,d4.060%, due 15/1 1|/2030 8,691 0.1 EUR 18,920 Danske Bank A’S, 5.875%, Perpetual * 21,267 051
7,790 ICG US CLO 2014-1 Ltd, Series 2014 1A, Class CR2, -
1444, 3.884%, due 20/10/2034 * 7753 019  France—1.52% (28 February 2021: 1.48%)
2,485 Loanpal Solar Loan Ltd, Series 2020 3GS, Class B, EUR 20,489 BNP Paribas SA, 6.125%, Perpetual * 23,246 0.56
144A, 3.450%, due 20/12/2047 2,454  0.06 400 BNP Paribas SA, 144A, 7.000%, Perpetual * 435 0.01
3,844 Mosaic Solar Loan Trust 2018-2-GS, Series 2018 2GS, 9,600 BNP Paribas SA, 144A, 7.375%, Perpetual * 10,471 025
Class A, 144A, 4.200%, due 22/02/2044 4,005 0.09 11,610 Credit Agricole SA, 144A, 8.125%, Perpetual * 13,112 0.31
8,025 Nassau 2021-I Ltd, Series 2021 IA, Class D, 144A, GBP 11,220 Credit Agricole SA, 7.500%, Perpetual * 16,247 0.39
3.991%, due 26/08/2034 * 7,728 0.19 63511 152
7,000 Ocean Trails Clo X, Series 2020 10A, Class DR, 144A, - -
3.961%, due 15/10/2034 * 6844 016 Germany — 0.13% (28 February 2021: 0.09%)
19,503 Sonic Capital LLC, Series 2020 1A, Class A2l, 144A, EUR 5,000 Hamburg Commercial Bank AG,
3.845%, due 20/01/2050 19,950  0.48 0.750%, due 23/11/2023 5625 0.3
8,649 Stonepeak 2021-1 ABS, Series 2021 1A, Class A, India — 0.60% (28 February 2021: 0.39%)
144A, 2.675%, due 28/02/2033 8,458  0.20 ) Y
4,485 Store Master Funding VI XIV XIX XX, Series 2021 1A, :HE 288'888 ETPC L;.d' Se”eé >3, f'(] 72 %, d:J;OZCZ/O9/ZOZ4 7219 017
Class A3, 144A, 2.860%, due 20/06/2051 4305  0.10 ' ower Finance Corp Ltd, Series 130C,
: ' ' ' 8.390%, due 19/04/2025 7,081 017
7,200 Venture XXVI CLO Ltd, Series 2017 26A, Class D, . " . '
INR 250,000 Power Grid Corp of India Ltd, Series C,
144A, 4.504%, due 20/01/2029 * 7,210 017 8.200%. dus 23/01/2025 3538 0.09
10,000 Vibrant Clo VII Ltd, Series 2017 7A, Class C, 144A, . s o ! :
3.854%, due 15/09/2030 = 9950 024 INR 500,000 REC Ltd, Series 133, 8.300%, due 10/04/2025 7,061 017
6,100 Vibrant CLO X Ltd, Series 2019 11A, Class CR, 144A, 24,899  0.60
3.754%, due 20/07/2032 * 6,041 0.14 Ireland — 0.10% (28 February 2021: 0.00%)
Total Asset-Backed Securities (Cost $190,664) 189,814  4.54 4,500 AerCap lreland Capital DAC / AerCap Global Aviation
Mortgage-Backed Securities — 2.26% (28 February 2021: 1.37%) Trust, 3.300%, due 30/01/2032 4276 0.10
18,790 BBCCRE Trust 2015-GTP, Series 2015 GTP, Class D, Israel —2.75% (28 February 2021: 1.50%)
144A, 4.563%, due 10/08/2033 * 18,363 0.44 9,512 Teva Pharmaceutical Finance Co BV,
10,400 Connecticut Avenue Securities Trust 202 1-R03, 2.950%, due 18/_1 Z/ZQZZ 9,476 0.23
Series 2021 R03, Class 1M2, 144A, 8,027 Teva Pharmaceutical Finance Co LLC,
1.699%, due 25/12/2041 * 10,117 024 6.150%, due 01/02/2036 8120 0.19
2,808 CSMC Series 2015-12R, Series 2015 12R, Class 2A1, 5,853 Teva Pharmaceutical Finance Netherlands Ill BV,
144A, 0.602%, due 30/11/2037 * 2,807  0.07 2.800%, due 21/07/2023 5740  0.14
40,117 CSMC Trust 2018-J1 Trust, Series 2018 J1, Class B2, 22,213 Teva Pharmaceutical Finance Netherlands Iil BV,
144A, 3.600%, due 25/02/2048 * 39,368 0.94 7.125%, due 31/01/2025 23353 0.56
41 Fannie Mae Pool ‘CA0907’, 3.500%, due 01/12/2047 43 _ 11,705 Teva Poharmaceutica\ Finance Netherlands Ill BV,
78 Flagstar Mortgage Trust 2018-2, Series 2018 2, 3.150%, due 01/‘1 0/2926 10,684 0.25
Class A4, 144A, 3.500%, due 25/04/2048 * 78 _ 2,390 Teva Pharmaceutical Finance Netherlands Iil BV,
9,850 Freddie Mac STACR REMIC Trust 2021-DNA3, 6.750%, due 01/03/2028 2,511 0.06
Series 2021 DNA3, Class M2, 144A, 2,400 Teva Pharmaceutical Finance Netherlands Ill BV,
2.149%  due 25/10/2033 * 9848 024 5.125%, due 09/05/2029 2,304  0.05
7,870 Freddie Mac STACR REMIC Trust 2021-DNAS, 66,981 Teva Pharmaceutical Finance Netherlands Il BV,
Series 2021 DNAG, Class M2, 144A, 4.100%, due 01/10/2046 53,000 1.27
1.549%, due 25/10/2041* 7,605 0.18 115,188  2.75
1,781 MortgagelT Trust 2005-3, Series 2005 3, Class A1, Italy — 0.09% (28 February 2021: 0.98%)
0.787%, due 25/08/2035 * 1,768 0.04 E onal
3,846 New Residential Mortgage Loan Trust 2017-4, 2950 Engog';andce ‘%?/Tg}é%gz A 3,621 0.09
Series 2017 4A, Class A1, 144A, 007%, due . :
4.000%, due 25/05/2057 * 3,958  0.09 Luxembourg — 0.05% (28 February 2021: 0.17%)
738 ’S\lew Resideﬂtg‘ Mocftlgage Loan Trust 2021-NQM2R, 1,550 ArcelorMittal SA, 7.000%, due 15/10/2039 1,890 0.05
eries 2021 NQ2R, Class A3, 144A, "
1.353%, due 25/10/2058 * 729 0.02 Macau — 0.31% (28 February 2021: 0.19%)
P 4,380 Sands China Ltd, 5.125%, due 08/08/2025 4357  0.10
Total M -Back ,07 4,684 2.2 ' ! d ' '
otal Mortgage Backed Securities (Cost $93,075) 2108 o 2,180 Sands China Ltd, 144, 2.300%, due 08/03/2027 1897 005
Corporate Bonds and Notes — 43.01% (28 February 2021: 43.42%) 2,390 Sands China Ltd, 144A, 2.850%, due 08/03/2029 2,013 0.05
Belgium — 0.11% (28 February 2021: 0.62%) 910 Sands China Ltd, 144A, 3.250%, due 08/08/2031 742 0.02
3680 Anheuser-Busch InBev Worldwide Inc 3,920 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 3,419  0.08
' 5550%. due 23/01/2049 ' 4566 0.11 400 Wynn Macau Ltd, 144A, 5.125%, due 15/12/2029 340 0.01
Brazil — 1.26% (28 February 2021: 0.94%) 12,768 031
s - -
7,900 Petrobras Global Finance BV, Malaysia — 0.39% (28 February 2021: 0.26%)
7.375%, due 17/01/2027 8,882 0.21 18,750 Axiata Spv5 Labuan Ltd, 3.064%, due 19/08/2050 16,390 0.39

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) 4,180 Cameron LNG LLC, 144A, 3.302%, due 15/01/2035 4,116  0.10
Mexico — 0.57% (28 February 2021: 0.41%) 5,230 szeron LNG LLC, 144A, 3.701%, due 15/g1/2039 5,230 0.13
. 13,380 Charter Communications Operating LLC / Charter
2,900 Eag;é)o/l;ﬂePr;?;;ltluc;lel*Norte SA/Grand Cayman, 144A, 896 007 Comm}miéations/Or/)erating Capital,
i : . ! : 4.200%, due 15/03/2028 13,966 0.33
8,900 Eagzcgo/l;/lePrg?;etltludatlel*Norte SA/Grand Cayman, 1444, 8741 0.21 4,830 Charter C'om‘munications‘ Opera;ing LLC / Charter
14,780 Petroleos Mexicanos, 6.375%, due 23/01/2045 12,037 0.29 g%?g,f'jzg%ﬂs,&eggéng Capital, 5050 0.12
23,674  0.57 910 Charter Communications Operating LLC / Charter
Netherlands — 0.76% (28 February 2021: 1.02%) gc;fggj;nigati%rzsl (%r;;(rﬁizng Capital, 86 002
EUR 27,600 Cooperatieve Rabobank UA, 4.625%, Perpetual * 31,950 0.76 1,540 Charte:'Coumemunications Operating LLC / Charter
Russia — 0.10% (28 February 2021: 0.00%) Communications Operating Capital,
11,050 Lukoil Capital DAC, 144A, 3.600%, due 26/10/2031 4,171 0.10 4.800%, due 01/03/2050 ) 1,509 0.04
Supranational — 0.21% (28 February 2021: 0.19%) 10730 Charter Communications Operating LLC / Charter
IDR 127,100,000 European Bank for Reconstruction & Development, 6.834%, due 23/10/2055 ' 13,468 0.32
5.000%, due 06/10/2026 8,772 021 1,780 Cheniere Corpus Christi Holdings LLC,
Sweden — 0.32% (28 February 2021: 0.22%) 5.125%, due 30/06/2027 1,943 0.05
13,600 Svenska Handelsbanken AB, 4.750%, Perpetual * 13364 032 ;'gég EEE::E: E::;Qy 'F;?t:éfszf;/"%gzz 15/10/2028 1657004
Switzerland — 1.62% (28 February 2021: 1.38%) T 3.250%, due %01,2032 ' ) 2505  0.06
770 Credit Suisse Group AG, 144A, 7.250%, Perpetual * 797 0.02 6,095 Citigroup Inc, 8.125%, due 15/07/2039 9,550 0.23
8,680 Credit Suisse Group AG, 144A, 7.500%, Perpetual * 8,854 0.21 45,695 Citigroup Inc, Series P, 5.950%, Perpetual * 47,466 1.13
23,330 Credit Suisse Group AG, 144A, 5.250%, Perpetual * 22,244 0.53 8,789 CommonSpirit Health, 4.350%, due 01/11/2042 9,287 0.22
200 Credit Suisse Group AG, 144A, 6.375%, Perpetual * 202 0.01 2,890 CommonSpirit Health, 3.817%, due 01/10/2049 2,928 0.07
15,800 UBS Group AG, 144A, 7.000%, Perpetual * 16,460 0.39 60 Continental Resources Inc/OK,
11,160 UBS Group AG, 6.875%, Perpetual * 11,779 0.28 4.375%, due 15/01/2028 62 -
7,050 UBS Group AG, 7.000%, Perpetual * 7,514 0.8 5,060 Continental Resources INc/OK, 144A,
67,850 162 5.75@%, due 15/01/2031 5,651 0.14
United Arab Emirates — 0.57% (28 February 2021: 0.40%) 8,260 23&12??&2 ‘E,i",gg“,i;i?f oK 8339 020
22,500 MDGH GMTN RSC Ltd, 3.950%, due 21/05/2050 23,946 0.57 2,650 Coterra Energy Inc, 144A, 3.900%, due 15/05/2027 2,763 0.07
United Kingdom — 0.91% (28 February 2021: 2.57%) 5,690 Coterralznergy Inc, 144A, 4.375%,ddue 15/03/2029 6,113  0.15
5,110 CSC Holdings LLC, 144A, 6.500%, due 01/02/2029 5,182 0.12
588 Bardlays Bank PIc, 7.625%, due 21/11/2022 610 0.02 3,070 CSC Holdings LLC, 1444, 4.500%, due 15/11/2031 2,798 007
11,720 Barclays Plc, 8.000%, Perpetual 12,526 030 610 CVS Health Corp, 5.050%, due 25/03/2048 713 0.02
9,260 Barclays Plc, 7.750%, Perpetual * 9,702 0.23 4342 DCP Midstream LP. Serics A, 7.375%. Perpetual * 4114 010
2,710 BAT Capital Corp, 4.540%, due 15/08/2047 2,507 0.06 ' lastream L7, Series A, 7.3/ %, Perpetua ' :
X 2,405 DCP Midstream Operating LP, 144A,
8,028 HSBC Holdings Plc, 6.500%, Perpetual * 8,344 0.20 6.450%  due 03/11/2036 2912 0.07
3,280 Lloyds Banking‘Group Plc, 7.500%, Perpetual * 3,469 0.08 5,990 DCP Mit;stream Operating LP, 144, !
900 Reynolds American Inc, 6.150%, due 15/09/2043 1,001 0.02 6.750%, due 15/09/2037 7325 018
38,159 0.91 2,940 Delta Air Lines Inc, 3.800%, due 19/04/2023 2,966 0.07
United States — 28.67% (28 February 2021: 28.03%) 3,916 Delta Air Lines Inc, 2.900%, due 28/10/2024 3,871 0.09
X o 7,440 Delta Air Lines Inc, 144A, 7.000%, due 01/05/2025 8,270 0.20
4'?;(5’ ﬁﬁt’ig'é:gﬁpﬁﬁsa/‘ébgﬂ/f 2d1:;11/421/%329/)2029 4":’22 O'H_ 4,020 Delta Air Lines Inc, 7.375%, due 15/01/2026 4516 0.1
2,780 Altria Group Inc. 2.450%, due 04/02/2032 2484 006 354 Delta Air Lines Inc / SkyMiles IP Ltd,
3,270 Altria Group Inc, 5.950%, due 14/02/2049 3,640 0.09 4.500 /o.’ d.ue 20/10/2025. 364 001
3,265 Altria Group Inc, 6.200%, due 14/02/2059 3,661 0.09 11,030 295'330’;” :‘”es Inc / SkyMiles IP Ltd, 1444,
. o, due 20/10/2025 11,328 0.27
3,957 Amazon.com Inc, 4.250%, due 22/08/2057 4,589  0.11 354 Delta Air Lines Inc / SkyMiles IP Ltd
18,540 Amazon.com Inc, 2.700%, due 03/06/2060 15,861 0.38 4.750%. due 20/10/2028 ! 369 0.01
610 Apache Corp, 4.875%, due 15/11/2027 628  0.02 4920 Delta Ai; Lines Inc / SkyMiles IP Ltd, 144A
, yMiles ) )
510 Apache Corp, 7.750%, due 15/12/2029 595 0.01 4.750%, due 20/10/2028 5136  0.12
560 Apache Corp, 6.000%, due 15/01/2037 624 0.01 6,980 Devon Energy Corp, 8.250%, due 01/08/2023 7511 0.8
28,226 Apache Corp, 5.100%, due 01/09/2040 28273 068 8,660 Devon Energy Corp, 5.850%, due 15/12/2025 9,664  0.23
4,550 Apache Corp, 5.250%, due 01/02/2042 4489 0.1 1,736 Devon Energy Corp, 5.250%, due 15/10/2027 1,800  0.04
6,480 Apache Corp, 4.750%, due 15/04/2043 618 015 1,670 Devon Energy Corp, 5.875%, due 15/06/2028 1,783 004
7,120 Apache Corp, 4.250%, due 15/01/2044 6367 015 1,436 Devon Energy Corp, 4.500%, due 15/01/2030 1,501 0.04
740 Apache Corp, 7.375%, due 15/08/2047 853 0.02 1,690 Devon Energy Corp, 7.875%, due 30/09/2031 2277 005
1.970 Apache Corp, 5.350%, due 01/07/2049 X 1964 0.05 1,440 Devon Energy Corp, 7.950%, due 15/04/2032 1949 005
17,330 BAC Capital T‘rust XIV, Series G, 4.000%, Perpetual 15230 0.36 3,942 Devon Energy Corp, 5.600%, due 15/07/2041 4617 011
20,180 Bank of America Corp, Series X, 6.250%, Perpetual * 21,088  0.50 5,512 Devon Energy Corp, 4.750%, due 15/05/2042 5940 0.14
29,340 Bank of Amer?ca Corp, Series FF, 5.875%, Perpetual * 30,147 072 5:305 Devon Energy Corp: 5_000%: due 15/06/2045 5:924 0.14
15,985 Eargooc/zAPer’;'ecfu;O{p' series AA, 6831 040 1,380 Diamondback Energy Inc, 2.875%, due 01/12/2024 1397  0.03
1504 Béusch I:Iealth Americas Inc. 144A ’ i 2,100 Diamondback Energy Inc, 3.250%, due 01/12/2026 2,146 0.05
! 8.500%. due 31/01/2027 ! 1525 004 400 Diamondback Energy Inc, 3.500%, due 01/12/2029 405  0.01
2600 Bausch bllealth Cos Inc. 144A ! 2,520 Diamondback Energy Inc, 4.400%, due 24/03/2051 2,617 0.06
’ 5.500%, due 01/1 1/2625 ’ 2,612 0.06 3,720 Dignity Health, 5.267%, due 01/11/2064 4,670 0.1
1,416 Bausch Health Cos Inc, 144A, 4,760 DISH DBS Corp, 5.875%, due 15/11/2024 4,765 0.1
5.250%, due 30/01/2030 1144 003 170 DISH DBS Corp, 144A, 5.250%, due 01/12/2026 167 -
2,978 Berry Petroleum Co LLC, 144A, 1,220 DISH DBS Corp, 5.125%, due 01/06/2029 1,032 002
7.000%, due 15/02/2026 2,937 0.07 1,530 Energy Transfer LP, 6.850%, due 15/02/2040 1,792 0.04
2,510 Blue Racer Midstream LLC / Blue Racer Finance Corp, 2,520 Energy Transfer LP, 6.500%, due 01/02/2042 2,977 0.07
144A, 7.625%, due 15/12/2025 2,642 0.06 2,135 Energy Transfer LP, 6.100%, due 15/02/2042 2,388 0.06
9,590 Boeing Co/The, 3.250%, due 01/02/2035 8,990 0.21 4,065 Energy Transfer LP, 5.950%, due 01/10/2043 4,503 0.1
780 Boeing Co/The, 3.550%, due 01/03/2038 723 0.02 16,485 Energy Transfer LP, 5.300%, due 15/04/2047 17,262 0.41
600 Boeing Co/The, 3.750%, due 01/02/2050 559 0.01 8,342 Energy Transfer LP, 5.400%, due 01/10/2047 8,945 0.21
10,000 Boeing Co/The, 5.805%, due 01/05/2050 11,898 0.28 4,980 Energy Transfer LP, 6.000%, due 15/06/2048 5,600 0.13
3,000 Boeing Co/The, 3.950%, due 01/08/2059 2,731 0.07 4,610 Energy Transfer LP, 6.250%, due 15/04/2049 5,335 0.13
8,862 Boeing Co/The, 5.930%, due 01/05/2060 10,546 0.25 4,240 Energy Transfer LP, 5.000%, due 15/05/2050 4,419 0.1
128 Broadcom Inc, 144A, 3.187%, due 15/11/2036 119 - 12,260 Energy Transfer LP, Series F, 6.750%, Perpetual * 11,754 0.28
4,540 California Institute of Technology, 15,060 Energy Transfer LP, Series G, 7.125%, Perpetual * 14,796 0.35
3.650%, due 01/09/2119 4,275 0.10 12,320 Energy Transfer LP, Series H, 6.500%, Perpetual * 12,211 0.29

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

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) 5,320 Occidental Petroleum Corp, 6.200%, due 15/03/2040 5928  0.14
United States — (continued) 11,725 Occidental Petroleum Corp, 4.500%, due 15/07/2044 11,099  0.27
12,090 Energy Transfer LP, Series B, 6.625%, Perpetual * 1,772 028 17,150 Occ?dental Petroleum Corp, 4.625‘0’/0, due 15/06/2045 16,539  0.40
2,568 Enterprise Products Operating LLC, 7,820 Occ!dental Petroleum Corp, 6.600%, due 15/03/2046 9,357 0.22
6.125%, due 15/10/2039 3,177 0.08 5,500 Occidental Petroleum Corp, 4.400%, due 15/04/2046 5,234 0.13
4,131 Enterprise Products Operating LLC, 2,360 Occidental Petroleum Corp, 4.100%, due 15/02/2047 2,187 0.05
6.450%, due 01/09/2040 5,275 0.13 14,270 Occidental Petroleum Corp, 4.200%, due 15/03/2048 13,366 0.32
1,566 Enterprise Products Operating LLC, 2,860 Pacific Gas and Electric Co, 2.500%, due 01/02/2031 2,549 0.06
5.950%, due 01/02/2041 1,912 005 890 Pacific Gas and Electric Co, 3.300%, due 01/08/2040 751 0.02
2,330 Enterprise Products Operating LLC, 3,190 Pacific Gas and Electric Co, 3.500%, due 01/08/2050 2,646  0.06
5.100%, due 15/02/2045 2,611 0.06 2,280 Plains All American Pipeline LP, Series B,
2,995 Enterprise Products Operating LLC, 6.125%, Perpetual * 1897 0.05
4.250%, due 15/02/2048 3,044 0.07 2,180 Plains All American Pipeline LP / PAA Finance Corp,
4,680 Enterprise Products Operating LLC, 6.700%, due 15/05/2036 2,518 0.06
5.375%, due 15/02/2078 * 4,350 0.10 2,325 PulteGroup Inc, 6.375%, due 15/05/2033 2,875 0.07
200 EQT Corp, 6.625%, due 01/02/2025 216 0.01 835 Range Resources Corp, 5.875%, due 01/07/2022 837 0.02
2,610 EQT Corp, 144A, 3.125%, due 15/05/2026 2,570  0.06 1,809 Range Resources Corp, 5.000%, due 15/03/2023 1,831 0.04
2,870 EQT Corp, 3.900%, due 01/10/2027 2,905 0.07 4,800 Range Resources Corp, 8.250%, due 15/01/2029 5,266 0.13
700 EQT Corp, 5.000%, due 15/01/2029 740 0.02 6,910 Rockies Express Pipeline LLC, 144A,
730 EQT Corp, 7.500%, due 01/02/2030 872 0.02 6.875%, due 15/04/2040 7,059 0.17
2,120 EQT Corp, 144A, 3.625%, due 15/05/2031 2,065 0.05 670 Southwestern Energy Co, 4.750%, due 01/02/2032 667 0.02
28,515 FirstEnergy Corp, Series C, 7.375%, due 15/11/2031 35,745  0.85 2,262 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd,
90 FirstEnergy Corp, Series C, 5.350%, due 15/07/2047 95 - 1444, 8.000%, due 20/09/2025 2,461 0.06
70 Freeport-McMoRan Inc, 3.875%, due 15/03/2023 71 _ 2,740 Sprint Capital Corp, 8.750%, due 15/03/2032 3,806 0.09
250 Freeport-McMoRan Inc, 4.550%, due 14/11/2024 261 0.01 210 Sprint Corp, 7.875%, due 15/09/2023 226 0.01
1,120 Freeport-McMoRan Inc, 4.625%, due 01/08/2030 1,158 0.03 310 Targa Resources Partners LP / Targa Resources Partners
4,450 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 5125 0.12 Finance Corp, 5.375%, due 01/02/2027 319 001
2,901 GE Capital International Funding Co Unlimited Co, 3,810 T_arga Resources Partners LP / Targa Resources Partners
4.418%, due 15/11/2035 3,265 0.08 Finance Corp, 5.500%, due 01/03/2030 4,039 0.10
675 Goldman Sachs Capital ll, 4.000%, Perpetual * 584 0.01 1,970 T_arga Resources Partners LP / Targa Resources Partners
12,340 Goldman Sachs Group Inc/The, Finance Corp, 4.875%, due 01/02/2031 2,028 0.05
6.750%, due 01/10/2037 16,235 0.39 280 Targa Resources Partners LP / Targa Resources Partners
2,560 Goldman Sachs Group Inc/The, Finance Corp, 4.000%, due 15/01/2032 276 0.01
3.210%, due 22/04/2042 * 2392 006 11,910 The Vanguard Group Inc,
5,530 Goldman Sachs Group Inc/The, 3.050%, due 22/08/2050 too 10,679 026
2.908%, due 21/07/2042 * 4918 0412 1,300 Time Warner Cable LLC, 7.300%, due 01/07/2038 1,630  0.04
16,590 Goldman Sachs Group Inc/The, 120 T-Mobile USA Inc, 2.250%, due 15/02/2026 116 -
5.150%, due 22/05/2045 19,948 0.48 2,100 T-Mobile USA Inc, 2.625%, due 15/02/2029 1,973 0.05
5,990 Hackensack Meridian Health Inc, 1,550 T-Mobile USA Inc, 2.875%, due 15/02/2031 1,457 0.03
4.211%, due 01/07/2048 6,836  0.16 200 T-Mobile USA Inc, 144A, 3.500%, due 15/04/2031 197 -
610 HCA Inc, 5.375%, due 01/02/2025 647 0.02 40 T-Mobile USA Inc, 4.500%, due 15/04/2050 42 -
2,370 HCA Inc, 7.690%, due 15/06/2025 2,663 0.06 10,190 Toll Road Investors Partnership Il LP, 144A,
380 HCAInc, 5.625%, due 01/09/2028 422 0.01 zero coupon, due 15/02/2024 9,451 023
1,110 HCA Inc, 5.875%, due 01/02/2029 1,242 0.03 2,100 Toll Road Investors Partnership Il LP, 144A,
1,610 HCA Inc, 3.500%, due 01/09/2030 1,596  0.04 zero coupon, due 15/02/2038 954 0.02
4,401 HCA Inc. 7.500%, due 15/11/2095 5523 013 1,640 United Airlines Inc, 144A, 4.375%, due 15/04/2026 1,638 0.04
6,290 ILFC E-Capital Trust |, 144A, 10,630 United Airlines Inc, 144A, 4.625%, due 15/04/2029 10,389 0.25
3.370%, due 21/12/2065 * 5,191 0.12 4,200 Verizon Communications Inc,
450 JPMorgan Chase & Co, 2.956%, due 13/05/2031 * 438 0.01 3.700%, due 22/03/2061 4,012 0.10
40 JPMorgan Chase & Co, 3.964%, due 15/11/2048 * 42 — 7,400 Wells Fargo & Co, 4.650%, due 04/11/2044 8,145 0.19
1,170 JPMorgan Chase & Co, 3.897%, due 23/01/2049 * 1,221 0.03 3,210 Wells Fargo & Co, 4.400%, due 14/06/2046 3446 0.08
2,700 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 2,499 0.06 2,930 Wells Fargo & Co, 4.750%, due 07/12/2046 3295  0.08
1,265 Kinder Morgan Energy Partners LP, 2,130 Wells Fargo & Co, 5.013%, due 04/04/2051 * 2,629  0.06
6.950%, due 15/01/2038 1,610 0.04 3,926 Wells Fargo & Co, Series U, 5.875%, Perpetual * 4,129 0.10
6,189 Kinder Morgan Energy Partners LP, 3,490 Wesleyan University, 4.781%, due 01/07/2116 4,221 0.10
6.500%, due 01/09/2039 7,547 0.18 1,460 Western Midstream Operating LP,
5,130 Kinder Morgan Energy Partners LP, 3.600%, due 01/02/2025 1,465 0.04
6.550%, due 15/09/2040 6,339 0.15 4,630 Western Midstream Operating LP,
5,250 Kinder Morgan Energy Partners LP, 3.950%, due 01/06/2025 4,693 0.1
6.375%, due 01/03/2041 6,350  0.15 765 Western Midstream Operating LP,
6,450 Kinder Morgan Inc, 5.300%, due 01/12/2034 7,242 0.17 4.650%, due 01/07/2026 794 0.02
170 Kraft Heinz Foods Co, 6.750%, due 15/03/2032 215 0.01 5,100 Western Midstream Operating LP,
480 Kraft Heinz Foods Co, 6.875%, due 26/01/2039 636 0.02 4.500%, due 01/03/2028 5,305 0.13
120 Kraft Heinz Foods Co, 144A, 5,040 Western Midstream Operating LP,
7.125%, due 01/08/2039 164 - 4.750%, due 15/08/2028 5,225 0.12
120 Kraft Heinz Foods Co, 4.625%, due 01/10/2039 129 - 9,610 Western Midstream Operating LP,
60 Kraft Heinz Foods Co, 5.000%, due 04/06/2042 66 - 4.550%, due 01/02/2030 9,900 024
1,750 Kraft Heinz Foods Co, 4.375%, due 01/06/2046 1,796 0.04 8,751 Western Midstream Operating LP,
1,930 Kraft Heinz Foods Co, 4.875%, due 01/10/2049 2,140 0.05 5.450%, due 01/04/2044 8984 0.1
8,050 Las Vegas Sands Corp, 3.200%, due 08/08/2024 7,941 0.19 3,370 Western Midstream Operating LP,
610 Las Vegas Sands Corp, 2.900%, due 25/06/2025 587 001 5.300%, due 01/03/2048 3476 0.08
3,140 Mileage Plus Holdings LLC / Mileage Plus Intellectual 7,650 Western Midstream Operating LP,
Property Assets Ltd, 144A, 6.500%, due 20/06/2027 3316  0.08 5.500%, due 15/08/2048 7.857 019
7,720 MPLX LP, 5.200%, due 01/03/2047 8519  0.20 1,330 Western Midstream Operating LP,
4,580 MPLX LP, 4.700%, due 15/04/2048 4742 011 5.750%, due 01/02/2050 1,355 003
8,730 MPLX LP, 5.500%, due 15/02/2049 9,978 024 2,130 Williams Cos Inc/The, 3.750%, due 15/06/2027 2,222 0.05
2,490 Northern Oil and Gas Inc, 144A, 7,350 Williams Cos Inc/The, Series A,
8.125%, due 01/03/2028 2,621 0.06 7.500%, due 15/01/2031 9463 023
6,040 Occidental Petroleumn Corp, 6.950%, due 01/07/2024 6,561  0.16 9,840 Williams Cos Inc/The, 8.750%, due 15/03/2032 13811 033
1,940 Occidental Petroleum Corp, 5.550%, due 15/03/2026 2,087 0.05 3,600 Williams Cos Inc/The, 6.300%, due 15/04/2040 4433 011
13,300 Occidental Petroleum Corp, 6.625%, due 01/09/2030 15,498  0.37 8,940 Williams Cos Inc/The, 5.750%, due 24/06/2044 10,528 025
24,830 Occidental Petroleum Corp, 6.125%, due 01/01/2031 28,272 0.68 665 Williams Cos Inc/The, 5.100%, due 15/09/2045 735 0.02
120,933 Occidental Petroleum Corp, zero coupon, 3,980 Willis-Knighton Medical Center, Series 2018,
due 10/10/2036 64,88