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EXPLANATORY NOTE 
 

Western Asset Management Company (the Company) is filing this Amendment No. 1 to its Form 11-K for the year ended December 31, 2017, 
originally filed with the Securities and Exchange Commission on June 26, 2018, solely for the purpose of changing the date on the header of the 
Notes to Financial Statements to December 31, 2017 from December 31, 2016. 
 
Except as described above, no other changes have been made to the Form 11-K as originally filed. 
 



 
 
REQUIRED INFORMATION. 
 

 
 

Item 4. Plan Financial Statements and Schedules prepared in accordance with the financial reporting requirements of the 
Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and the regulations promulgated 
thereunder. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 
To the Plan Administrator and Plan Participants of 

The Western Asset Management 401(k) Plan: 

Opinion on the Financial Statements 

We have audited the accompanying statements of net assets available for benefits of The Western Asset Management 401(k) Plan 
(the Plan) as of December 31, 2017 and 2016, the related statement of changes in net assets available for benefits for the year ended 
December 31, 2017, and the related notes and schedules (collectively referred to as the financial statements). In our opinion, the 
financial statements present fairly, in all material respects, the net assets available for benefits of The Western Asset Management 
401(k) Plan as of December 31, 2017 and 2016, and the changes in net assets available for benefits for the year ended December 31, 
2017, in conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the Plan’s 
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight 
Board (United States) (PCAOB) and are required to be independent with respect to the Plan in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error 
or fraud. The Plan is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. 
As part of our audits, we are required to obtain an understanding of internal control over financial reporting, but not for the purpose of 
expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we express no such 
opinion. 

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to 
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used 
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe 
that our audits provide a reasonable basis for our opinion. 

Supplemental Information 

The supplemental information contained in the schedule of assets (held at end of year) as of December 31, 2017 has been subjected 
to audit procedures performed in conjunction with the audit of the Plan's financial statements. The supplemental information is the 
responsibility of the Plan's management. Our audit procedures included determining whether the supplemental information reconciles 
to the financial statements or the underlying accounting and other records, as applicable, and performing procedures to test the 
completeness and accuracy of the information presented in the supplemental information. In forming our opinion on the supplemental 
information, we evaluated whether the supplemental information, including its form and content, is presented in conformity with the 
Department of Labor's  

 
2 



 
 

Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In our opinion, the 
supplemental information is fairly stated, in all material respects, in relation to the financial statements as a whole. 

 

/s/ SC&H Attest Services, P.C. 

We have served as the Plan’s auditor since 2011. 

Sparks, MD  

June 25, 2018 
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THE WESTERN ASSET MANAGEMENT 
401(k) PLAN 

 
Statements of Net Assets Available for Benefits 

The accompanying notes are an integral part of these financial statements. 
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    As of December 31, 

    2017   2016 

Assets         

Investments, at fair value:         

Participant-directed investments   $ 203,817,920    $ 169,760,530  
Participant self-directed brokerage accounts   12,252,617    9,725,758  

Total Investments, at fair value (Note 2)   216,070,537    179,486,288  
Receivables         

Company contributions receivable   $ —    98,776  
Notes receivable from participants   2,860,327    3,249,626  
Participant contributions receivable   —    115,044  

Total Receivables   2,860,327    3,463,446  
Total Assets   218,930,864    182,949,734  

         

Liabilities   —    —  

Net Assets Available for Benefits   $ 218,930,864    $ 182,949,734  



 
 

THE WESTERN ASSET MANAGEMENT 
401(k) PLAN 

 
Statement of Changes in Net Assets Available for Benefits 

For the Year Ended December 31, 2017 

The accompanying notes are an integral part of this financial statement. 
 

 
5 

Changes in Net Assets Available for Benefits Attributable to: 
     

Contributions     

Company   $ 8,591,727  
Participants   5,257,429  
Rollovers   876,929  

Total Contributions   14,726,085  
Investment income     

Interest and dividend income   7,027,830  
Net appreciation fair value of investments   22,318,967  

Total Investment Income   29,346,797  
Interest Income on Notes Receivable from Participants   139,493  
Benefits Paid to Participants   (8,112,690 ) 

Administrative Expenses   (118,555 ) 

Net Increase in Net Assets Available for Benefits   35,981,130  
Net Assets Available for Benefits:     

Beginning of the Year   182,949,734  

End of the Year   $ 218,930,864  



 
 

THE WESTERN ASSET MANAGEMENT 
401(k) PLAN 

 
Notes to the Financial Statements 

December 31, 2017 

 
 
1. DESCRIPTION OF THE PLAN 
 
The following description of The Western Asset Management 401(k) Plan (the Plan) provides only general information. Participants 
should refer to the Plan agreement for a complete description of the Plan’s provisions.  
 
General  
 
The Western Asset Management 401(k) Plan and Trust was established on January 1, 2011. Effective October 31, 2013, the Plan was 
amended to change the Plan name to The Western Asset Management 401(k) Plan. The Plan is a defined contribution plan covering 
substantially all U.S. employees of Western Asset Management Company (the Company) with the exception of leased and temporary 
employees. The Company is a wholly owned subsidiary of Legg Mason, Inc. (Legg Mason). The Plan is subject to the provisions of the 
Employee Retirement Income Security Act of 1974 (ERISA) and was amended effective January 1, 2017 to increase auto-enrollment 
percentage, update distribution options, and change company stock issue (see Note 5). Also, the Plan was amended effective December 
13, 2017 for purposes of making the HCE top-paid group election explicit, clarifying that the ACP safe harbor election has not been 
made, allowing rollover contributions by former Plan participants with remaining account balances, and allowing additional flexibility for 
distributions in the forms of installments or partial payments. An employee becomes eligible to participate in the Plan after completing 1 
hour of service. A full time participant is eligible to share in discretionary Company contributions and forfeitures on January 1st or July 
1st following their date of employment. A part time participant is eligible on January 1st to share in discretionary Company contributions 
and forfeitures by completing 1,000 hours of service, as defined by the Plan, in the preceding Plan year and being employed on the last 
day of the Plan year, or have retired, died, or become disabled during the Plan year. 
 
Participant Contributions  
 
Contributions by employees are voluntary and may be composed of all or any of the following:  
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A.  A rollover of accumulated deductible employee contributions as contemplated by Section 408(d) (3) of the Internal Revenue 
Code (the Code).  

B.  A voluntary pre- and post-tax compensation deferral whereby the participant elects to defer amounts that then would be 
contributed by the Company to the Plan. This compensation deferral, if elected, cannot be less than 1% and not more than 100% 
of the compensation that would otherwise have been paid to the participant during the Plan year. Participant contributions may 
not exceed the maximum allowable contribution under the Code. The maximum allowable contribution totaled $18,000 for the 
year ended December 31, 2017. Participants who have attained age 50 before the end of the Plan year may make additional 
catch-up contributions, subject to limitations imposed by the Code. 

C.  Newly hired employees are automatically enrolled into the Plan with a 3% deferral rate that increases by 1% each year on their 
anniversary date and caps at 6%. Existing employees have the option to also elect the “automatic enrollment” feature. New hires 
that decide they do not want to automatically enroll have the option to change their deferral percentage or unwind their 
contributions within 90 days from their original eligibility date. Effective January 1, 2017, newly hired employees are 
automatically enrolled in the Plan with a 5% deferral rate that increases by 1% each year on their anniversary and caps at 8%. 



 
 
Company Contributions  
 
The Company, in accordance with the Plan document, has agreed to make a matching contribution of 100% of employee deferrals on the 
first 5% of employee qualified earnings. The Company match is primarily contributed to the Plan on a per payroll basis, however, the 
Plan also allows for a true-up provision at the end of the Plan year in accordance with Plan guidelines. Company matching contributions 
for the year ended December 31, 2017 totaled $8,591,727. 
 
Additionally, the Company may make discretionary profit sharing contributions to the Plan. The Company did not make a discretionary 
profit sharing contribution for 2017. 
 
Participant Accounts  
 
Each participant’s account is participant and self-directed and credited with the participant’s contributions and an allocation of (a) the 
Company’s participant and self-contributions and (b) Plan earnings/losses, and charged with administrative expenses. Allocations are 
based on participant earnings or account balances, as defined in the Plan. The benefit to which a participant is entitled is the amount that 
has accumulated and vested in a participant’s account. The Plan allows an investment option of self-directed brokerage accounts. 
 
Vesting  
 
Participants are immediately vested in deferral contributions, rollover contributions, and income earned thereon. Vesting in Company 
matching contributions and discretionary profit sharing contributions is based on years of continuous service as presented in the 
following chart:  
 

 
A participant’s account becomes 100% vested in discretionary profit sharing contributions and matching company contributions, 
regardless of years of service, at age 62 or in the event of permanent disability, death, or by reason of, and as part of, a Plan termination.  
 
Forfeitures  
 
Terminating participants of the Plan are paid the current value of the vested balance in their Plan account upon request and as soon as 
administratively feasible. Unvested amounts are forfeited and are used to pay Plan expenses or are used to reduce future Company 
contributions. As of December 31, 2017 and 2016, unallocated forfeitures totaled $107,087 and $44,118, respectively. During 2017, 
$27,000 in forfeitures were used to reduce Company contributions or pay Plan expenses.  
 
Payment of Benefits  
 
Benefit payments are available to participants upon termination of employment, retirement, death, attainment of age 59 ½ or disability. 
Participants are entitled to a benefit equal to the vested portion of their account which will be distributed in the form of a lump sum 
payment unless the participant elects another option, as provided by the Plan. Upon proof, to the satisfaction of the Plan administrator, of 
an immediate and heavy financial need, amounts contributed by the participant may be withdrawn for a hardship purpose. Distributions 
are subject to the applicable provisions of the Plan agreement. Certain income taxes and penalties may apply to withdrawals or 
distributions prior to age 59 ½. There were no net assets  
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    Percentage 

Years of Service   Vested 

0   0% 

1   20% 

2   40% 

3   60% 

4   80% 

5   100% 



 
 
of the Plan allocated to the accounts of participants who had elected to withdraw from the Plan that had not received such distributions 
as of December 31, 2017 and 2016.  
 
Notes Receivable from Participants  
 
Participants may borrow up to 50% of their vested account balance, in amounts of at least $1,000 but not more than $50,000 less the 
highest outstanding note balance during the preceding twelve months. Three notes may be outstanding at any given time. The notes are 
collateralized by the vested balance in the participant’s account. Notes for any purpose other than the purchase of a primary residence 
must be repaid within 5 years. Notes accrue interest at a rate commensurate with prevailing market rates at the time of loan issuance as 
determined by the Plan. The Company has the authority to deny participant notes to any director or executive officer to the extent 
necessary to conform to the Sarbanes Oxley Act of 2002. The Company has the right to discontinue the policy of extending notes to 
participants; however, it may not affect the terms or provisions of any notes outstanding at that time.  
 
Plan Expenses  
 
Administrative and operational expenses of the Plan are to be paid by the Trustee with Plan assets, unless the Company elects to pay 
them. For the year ended December 31, 2017, the majority of expenses of the Plan were paid with Plan assets, of which $118,555 were 
paid by the funds’ revenue sharing arrangements with Merrill Lynch through an allocation of the Plan’s ERISA Account/Budget. ERISA 
accounts represent a compromise made by Plan sponsors that do not want to pay Plan expenses themselves, however, want to ensure 
the participant fees are reasonable. The accounts are used to re-distribute excess Plan paid expenses to pay other expenses of the Plan. 
Such expenses are often indirect compensation in nature and are captured as a component of net appreciation (depreciation) in the 
accompanying statement of changes in net assets available for benefits. Loan and distribution fees are paid by the Plan and its 
participants. Investment related expenses are included in net appreciation (depreciation) in fair value of investments. Approximately 
$101,000 was reallocated to Plan participants from the ERISA account.  
 
2.     SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  
 
Basis of Accounting 
 
The financial statements of the Plan are prepared on the accrual basis of accounting. 
 
Use of Estimates  
 
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America 
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the 
financial statements and the reported amounts of additions to and deductions from Plan assets during the reporting period. Actual results 
could differ from those estimates.  
 
Risks and Uncertainties  
 
The Plan provides for investments in financial instruments that are exposed to risks, such as interest rate, credit and overall market 
volatility. Due to the level of risk associated with certain investment securities, it is reasonably possible that changes in the values of 
investment securities may occur in the near term and that such change could materially affect the amounts reported in the statements of 
net assets available for benefits.  
 
Investment Valuation and Income Recognition  
 
Investments are reported at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. Purchases and sales of securities are recorded on a trade-date 
basis. Interest income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) 
includes the Plan’s gains and losses on investments bought and sold as well as held during the year. 
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Fair Value Measurement 
 
Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) ASC 820, Fair Value Measurement, defines fair 
value and establishes a framework for measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for 
identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The three 
levels of the fair value hierarchy under ASC 820 are described below: 
 

 

 
• Quoted prices for similar assets or liabilities in active markets; 
• Quoted prices for identical or similar assets or liabilities in inactive markets; 
• Inputs other than quoted prices that are observable for the asset or liability; 

 
If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for substantially the full term 
of the asset or liability. 

 

 
The asset’s or liability’s fair value measurement level within the fair value hierarchy is based upon the lowest level of any input that is 
significant to the fair value measurement. Valuation techniques used need to maximize the use of observable inputs and minimize the use 
of unobservable inputs. 
 
The following is a description of the valuation methodologies used for assets measured at fair value:  
 
Interests in registered investment companies: Valued at the closing price reported in the active market in which the funds are traded. 
 
Unitized fund: Invested in Legg Mason common stock which is unitized and valued at the closing price of shares held by the Plan at 
year-end. Legg Mason common shares within the accounts are traded on an active market. 
 
Money market deposit: Valued at amortized cost plus accrued interest, which approximates fair value. 
 
Interest in common/collective trust: Valued at the NAV of shares held by the Plan at year-end. 

 
Participant self-directed brokerage: Invested in publicly traded common stock, corporate bonds, and registered investment companies 
valued at the closing price of shares held by the Plan at year-end. Individual securities within the accounts are traded on an active market.  
 
The methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of future 
fair values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with other market participants, the 
use of different methodologies or assumptions to determine the fair value of certain instruments could result in a different fair value 
measurement at the reporting date. There have been no changes in the methodologies used at December 31, 2017 and 2016. 
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Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets that the 
Plan has the ability to access. 

Level 2 Inputs to the valuation methodology include: 

• Inputs that are derived principally from or corroborated by observable market data by correlation or other means.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value measurement.



 
 
The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of December 31, 2017: 

 
The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of December 31, 2016: 

 
The Plan adopted the updated GAAP valuation standard related to investments in certain entities that do not have a readily determined fair 
value. This guidance allows the fair value measurements for these funds’ investments to be based on reported net asset value (NAV) if 
certain criteria are met and establishes additional disclosures related to these investments. The Plan’s investments in the unitized fund and 
the common/collective trust are valued as a practical expedient based on the reported unit value as of year-end. Due to the nature of these 
investments, the redemption frequency is daily and there are no redemption notices or unfunded commitments. The practical expedient is 
used for valuation, unless it is probable that the Plan will sell a portion of the investment at an amount different from the net asset value.  
 
Payment of Benefits  
 
Benefits are recorded when paid.  
 
Notes Receivable from Participants  
 
Notes receivable from participants are measured at their unpaid principal balance plus any accrued but unpaid interest. There were no 
allowance for credit losses as of December 31, 2017 or 2016, respectively. Delinquent notes are treated as distributions based on the 
terms of the Plan agreement. 
 
Subsequent Events 
 
The Plan evaluated for disclosure any subsequent events through the report issuance date and determined there were no material events 
that warrant disclosure. 
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  Level 1   Level 2   Level 3   Total 

Interests in registered investment companies $ 123,203,389    $ —    $ —    $ 123,203,389  
Money market deposit 8,672    —    —    8,672  
Participant self-directed brokerage 12,252,617    —    —    12,252,617  
Total assets in the fair value hierarchy 135,464,678    —    —    135,464,678  
Unitized Fund (a) n/a    n/a    n/a    2,192,925  
Interests in collective investment trusts (a) n/a    n/a    n/a    78,412,934  

Total investments, at fair value $ 135,464,678    $ —    $ —    $ 216,070,537  

  Level 1   Level 2   Level 3   Total 

Interests in registered investment companies $ 116,459,063    $ —    $ —    $ 116,459,063  
Money market deposit 1,819,918    —    —    1,819,918  
Participant self-directed brokerage 9,725,758    —    —    9,725,758  
Total assets in the fair value hierarchy 128,004,739    —    —    128,004,739  
Unitized Fund (a) n/a    n/a    n/a    1,731,113  
Interests in collective investment trusts (a) n/a    n/a    n/a    49,750,436  

Total investments, at fair value $ 128,004,739    $ —    $ —    $ 179,486,288  

(a)  In accordance with ASC 820-10, certain investments that were measured at net asset value per share as practical expedient (or its 
equivalent) have not been classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit 
reconciliation of the fair value hierarchy to the line items presented in the statements of net assets available for benefits.  



 
 
 
 
3. INCOME TAX STATUS 
 
The Internal Revenue Service (IRS) has determined and informed the Company by a determination letter, dated July 10, 2013, that the 
Plan and related trust are designed in accordance with applicable sections of the Code. Although the Plan has been amended since 
receiving the determination letter, the Plan administrator believes that the Plan is designed and is currently being operated in compliance 
with the applicable requirements of the Code. Therefore, no provision for income taxes has been included in the Plan’s financial 
statements.  
 
ASC 740, Income Taxes, prescribes a recognition threshold and a measurement attribute for the financial statement recognition and 
measurement of tax positions taken or expected to be taken in a tax return as well as guidance on de-recognition, classification, interest 
and penalties and financial statement reporting disclosures. For these benefits to be recognized, a tax position must be more-likely-than-
not to be sustained upon examination by taxing authorities. As the Plan is tax exempt and has no unrelated business income, these 
provisions of ASC 740 do not have an impact on the Plan’s financial statements. The Plan recognizes interest and penalties accrued on 
any unrecognized tax exposures as a component of income tax expense. The Plan does not have any amounts accrued relating to interest 
and penalties as of December 31, 2017 and 2016, respectively.  
 
4. PLAN TERMINATION 
  
Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its contributions at any time 
and to terminate the Plan subject to the provisions of ERISA. In the event of Plan termination, participants would become 100% vested in 
their accounts.  
 
 
5. OTHER MATTERS 
 
The Plan invests in shares of Legg Mason, Inc. common stock unitized fund, which qualifies as a party-in-interest transaction. The 
shares of common stock held by the unitized Legg Mason Common Stock Fund are held by Merrill Lynch.  
 
Sales of 28,462 units with aggregate proceeds of $639,308, and purchases of 18,436 units with an aggregate purchase price of $422,415 
of the Legg Mason Common Stock Fund were made during 2017. The market value of the Legg Mason Common Stock Fund at 
December 31, 2017 and 2016 was $2,192,925 (83,971 units) and $1,731,113 (93,997 units), respectively.  
 
Legg Mason Investor Services serves as distributor for the Western Asset funds held by the Plan. Additionally, certain affiliated 
participating and non-participating companies act as manager or investment advisor for the Western Asset funds. The Western Asset 
funds in the Plan qualify as a party-in-interest transaction.  
 
The Plan invests in shares of funds managed by Bank of America, N.A., the Custodian of the Plan. The Plan allows participants to take 
out loans against their vested account balances. The Company provides the Plan with certain accounting and administrative services for 
which no fees are charged. All such transactions qualify as party-in-interest transactions, which are exempt from the prohibited 
transaction rules.  
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PURSUANT TO THE DEPARTMENT OF LABOR’S 

RULES AND REGULATIONS 
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THE WESTERN ASSET MANAGEMENT 
401(k) PLAN 

EIN#: 95-2705767 
Plan #: 005 

Schedule H, line 4i - Schedule of Assets (Held at End of Year) 
As of December 31, 2017

* Denotes a party-in-interest, as defined by ERISA 

(a) (b) Identity of issue, borrower, lessor, or similar party 
(c) Description of investment (including maturity date, rate of 

interest, collateral, par, or maturity value) (d) Cost No. of Shares 
(e) Current 

Value 

  American EuroPacific Growth Fund, R6 Interests in Registered Investment Company  ** 162,991  9,150,325  
  American Growth Fund of America, R6 Interests in Registered Investment Company  ** 176,256  8,735,258  
  American Washington Interests in Registered Investment Company  ** 128,904  5,887,064  

* ClearBridge Mid-Cap Core- I Interests in Registered Investment Company  ** 71,420  2,646,831  
* ClearBridge Institutional Growth CL Interests in Registered Investment Company  ** 38,232  1,759,041  
  Dodge and Cox Balanced Fund Interests in Registered Investment Company ** 69,086  7,392,261  

  Eaton Vance Income Fund of Boston, Institutional Class Interests in Registered Investment Company ** 323,377  1,859,419  
  Federated Total Return Bond Fund Interests in Registered Investment Company ** 217,155  2,366,998  
  Franklin Small-Mid Cap Growth R6 Interests in Registered Investment Company  ** 80,426  3,138,231  
  Miller Opportunity Trust CL I Interests in Registered Investment Company ** 289,843  7,509,844  

* QS International Equity FD Institutional Class Interests in Registered Investment Company  ** 310,302  5,321,694  
  T Rowe Price Small Cap Stock Fund Interests in Registered Investment Company  ** 326,235  15,561,438  

  Templeton Global Bond Fund, Advisor Class Interests in Registered Investment Company ** 187,203  2,218,353  
  Templeton World Fund Advantage Interests in Registered Investment Company  ** 274,589  4,635,075  

  Vanguard Target Retirement 2015 - Institutional Interests in Registered Investment Company ** 18  275  
  Vanguard Target Retirement 2020 - Institutional Interests in Registered Investment Company ** 36,888  1,157,549  
  Vanguard Target Retirement 2025 - Institutional Interests in Registered Investment Company ** 76,729  1,419,502  
  Vanguard Target Retirement 2030 - Institutional Interests in Registered Investment Company ** 29,058  977,235  
  Vanguard Target Retirement 2035 - Institutional Interests in Registered Investment Company ** 90,294  1,868,185  
  Vanguard Target Retirement 2040 - Institutional Interests in Registered Investment Company ** 47,210  1,688,724  
  Vanguard Target Retirement 2045 - Institutional Interests in Registered Investment Company ** 113,189  2,546,765  
  Vanguard Target Retirement 2050 - Institutional Interests in Registered Investment Company ** 73,812  2,672,028  
  Vanguard Target Retirement 2055 - Institutional Interests in Registered Investment Company ** 9,828  385,590  
  Vanguard Target Retirement 2060 - Institutional Interests in Registered Investment Company ** 23,679  820,233  
  Vanguard Target Retirement Income - Institutional Interests in Registered Investment Company ** 47,249  640,225  

* Western Asset High Yield - Institutional Interests in Registered Investment Company ** 806,320  6,490,879  
* Western Asset Inflation Indexed IS Interests in Registered Investment Company ** 129,849  1,463,397  
* Western Asset Institutional Government Res Fund, Class A Interests in Registered Investment Company ** 11,979,626  11,979,626  
* Western Asset Total Return Unconstrained - Institutional Interests in Registered Investment Company ** 231,595  2,494,281  
* Western Asset Corporate Bond Fund - Institutional Interests in Registered Investment Company ** 315,945  3,990,386  

  William Blair Emerging Markets Growth - Institutional Interests in Registered Investment Company  ** 268,446  4,426,677  
          123,203,389  

* Legg Mason Common Stock Fund  Unitized Fund ** 83,971  2,192,925  
           

  Wells Fargo Stable Return Fund Interest in Common/Collective Trust ** 88,058  4,639,803  
* ClearBridge Value Equity CIF R LM Interest in Common/Collective Trust ** 599,198  12,565,196  
* ClearBridge Aggressive Growth CIF R LM Interest in Common/Collective Trust ** 565,152  6,324,060  
* ClearBridge Small Cap CIF R LM Interest in Common/Collective Trust ** 704,432  7,805,109  
  SSGA S&P 500 Index Fund Interest in Common/Collective Trust ** 577,206  34,351,860  
* Western Asset Core Bond CIF R LM Interest in Common/Collective Trust ** 746,884  12,726,906  

          78,412,934  

  Retirement Bank Account  Money Market Deposit ** —  8,672  

  Self-Directed Brokerage Participant Self-Directed ** —  12,252,617  

* Participant Loans 
Interest rates range from 4.25% to 6.00%, maturing December 
2022   n/a  2,860,327  

           
          218,930,864  



** Participant directed investment, therefore, no cost basis 
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SIGNATURES  

Pursuant to the requirements of the Securities Exchange Act of 1934, the plan administrator, who administers the employee benefit 
plan, has duly caused this annual report to be signed on its behalf by the undersigned thereunto duly authorized.  

Date: June 25, 2018  
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THE WESTERN ASSET MANAGEMENT 

401(k) PLAN 
   

By: /s/ Regina Johnson 

    Regina Johnson   

    Head of Human Resources, Western Asset Management Company   
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Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  
 
We hereby consent to the incorporation by reference in Registration Statement No. 333-182609 on Form S-8 of our report dated June 
25, 2018, appearing in this Annual Report on Form 11-K of The Western Asset Management 401(k) Plan for the year ended December 
31, 2017.  
 
 
 
/s/ SC&H Attest Services, P.C. 
Sparks, Maryland  
June 25, 2018 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Exhibit No.   
   

23 Consent of SC&H Attest Services, P.C. 

Section 2: EX-23 (EXHIBIT 23) 



 
 

 
 
 
(Back To Top) 


