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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Participants and Investment Committee of
The Western Asset Management 401(k) Plan:

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, 2014 and 2013, and the related statement of changes in net assets available
for benefits for the year ended December 31, 2014. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2014 and 2013, and the changes in net assets available for benefits for the
year ended December 31, 2014 in conformity with accounting principles generally accepted in the United States of
America.

The supplemental information in the accompanying schedule of assets (held at end of year) as of December 31, 2014
has been subjected to audit procedures performed in conjunction with the audit of The Western Asset Management
401(k) Plan's financial statements. The supplemental information is presented for the purpose of additional analysis
and is not a required part of the financial statements but include supplemental information required by the Department
of Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. 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 in the
accompanying schedule, we evaluated whether the supplemental information, including its form and content, is
presented in conformity with the Department of Labor's Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974. In our opinion, the supplemental information in the
accompanying schedule is fairly stated in all material respects in relation to the financial statements as a whole.

/s/ Stout, Causey & Horning, P.A.
Sparks, Maryland
June 24, 2015
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THE WESTERN ASSET MANEGEMENT
401(k) PLAN

Statements of Net Assets Available for Benefits

Assets

Investments, at fair value:
Participant-directed investments

Participant self-directed brokerage accounts
Total Investments

Receivables

Company contributions receivable

Notes receivable from participants

Total Receivables

Total Assets

Liabilities
Net Assets Available for Benefits

The accompanying notes are an integral part of these financial statements.

3

As of December 31,

2014

$151,254,924
5,341,822
156,596,746

750
2,475,730
2,476,480
159,073,226

$159,073,226

2013

$141,643,677
2,340,673
143,984,350

516
2,383,673
2,384,189
146,368,539

$146,368,539
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THE WESTERN ASSET MANEGEMENT
401(k) PLAN

Statement of Changes in Net Assets Available for Benefits
For the Year Ended December 31, 2014

Changes in Net Assets Available for Benefits Attributable to:

Contributions

Company

Participants

Rollovers

Total Contributions

Investment income

Interest and dividend income

Net appreciation in fair value of investments (Note 3)
Total Investment Income

Interest Income on Notes Receivable from Participants
Benefits Paid to Participants

Administrative Expenses

Net Increase in Net Assets Available for Benefits
Net Assets Available for Benefits:

Beginning of the Year

End of the Year

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

$4,458,091
7,371,237
236,359
12,065,687

7,566,108
2,310,469
9,876,577
94,192
(9,305,069
(26,700
12,704,687

146,368,539
$159,073,226
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THE WESTERN ASSET MANAGEMENT
401(k) PLAN

Notes to the Financial Statements
As of December 31, 2014 and 2013 and
For the Year Ended December 31, 2014

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 most recently amended effective October 31, 2013. 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 1 following their date of employment. A part time participant is
eligible to share in discretionary Company contributions and forfeitures by completing 1,000 hours of service, as
defined by the Plan, in a Plan year and being employed on the last day of the Plan year.

Participant Contributions
Contributions by employees are voluntary and may be composed of all or any of the following:

A rollover of accumulated deductible employee contributions as contemplated by Section 408(d)(3) of the Internal
"Revenue Code (the Code).

A voluntary pre- and post-tax compensation deferral whereby the participant may elect to defer, in the form of
Company contributions to the Plan on the participant’s behalf, compensation that would otherwise have been paid to
the participant during the Plan year. 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 $17,500 for the year ended December 31, 2014. 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.

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 decided they did 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.

Company Contributions
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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. Company matching contributions are made each
pay period. Company matching contributions for the year ended December 31, 2014 totaled $4,458,091.

Additionally, the Company may make discretionary profit sharing contributions to the Plan. The Company did not
make a discretionary profit sharing contribution for 2014.

5
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Participant Accounts

Each participant’s account is participant directed and credited with the participant’s contributions and an allocation of
(a) the Company’s contributions and (b) Plan earnings/losses. 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. During the year ended December 31, 2014, the Plan added an investment option of
self-directed brokerage accounts.

Vesting
Participants are immediately vested in deferral contributions, rollover contributions, and income earned thereon.

Vesting in post-2011 Company matching contributions and discretionary profit sharing contributions is based on years
of continuous service as presented in the following chart:

Percentage
Years of Service Vested
0 0%
1 20%
2 40%
3 60%
4 80%
5 100%

A participant’s account becomes 100% vested in discretionary profit sharing 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 partial Plan
termination.

Forfeitures

Terminating participants of the Plan, are paid the current value of the vested balance in their Plan account 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, 2014 and 2013, unallocated forfeitures totaled $72,324 and
$107,499, respectively. During 2014, $125,024 in forfeitures were used to reduce Company contributions.

Payment of Benefits

Benefit payments are available to participants upon termination of employment, retirement, death, attainment of age
59 V5 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 Y. There were no net assets 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, 2014 and 2013.

Notes Receivable from Participants

10
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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

11



Edgar Filing: LEGG MASON, INC. - Form 11-K

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, 2014, the majority of expenses of the Plan were paid
with Plan assets, of which $24,927 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.

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 includes the Plan’s gains and losses on investments bought and sold as well
as held during the year.

12
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Fair Value Measurement

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:

Level Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
1 markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:

*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;

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

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.

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

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: Valued at fair value based on the unit value of the fund. Unit value is determined by the institution
sponsoring such fund by dividing the fund’s net assets at fair value by its units outstanding at the valuation dates.

Money market deposit and interest bearing cash: 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 accounts: 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, 2014 and 2013.

13
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The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of
December 31, 2014:

Level 1 Level 2 Level 3 Total
Interests in registered investment companies - blended  $9,869,398 $— $— $9,869,398
Interests in registered investment companies - equity 98,629,862 — — 98,629,862
.Interests in registered investment companies - fixed 37.066.469 o o 37.066.469
income
Unitized fund — 3,413,937 — 3,413,937
Money market deposit 1,071,054 — — 1,071,054
Interest in common/collective trust — 1,204,204 — 1,204,204
Participant self-directed brokerage 5,341,822 — — 5,341,822
Total investments, at fair value $151,978,605 $4,618,141 $— $156,596,746

The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of
December 31, 2013:

Level 1 Level 2 Level 3 Total
Interest bearing cash $34,705 $— $— $34,705
Interests in registered investment companies - blended 7,274,212 — — 7,274,212
Interests in registered investment companies - equity 91,464,534 — — 91,464,534
.Interests in registered investment companies - fixed 38.297.860 o o 38.297.860
income
Unitized fund — 2,906,142 — 2,906,142
Money market deposit 743,796 — — 743,796
Interest in common/collective trust — 922,428 — 922,428
Participant self-directed brokerage 2,340,673 — — 2,340,673
Total investments, at fair value $140,155,780 $3,828,570 $— $143,984,350

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 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.

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.
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 events that warrant disclosure.

15
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3. INVESTMENTS

Upon enrollment in the Plan, a participant may direct his/her account balance into any of the investment options listed
on the schedule of assets (held at end of year). Subject to certain limitations by the funds, participants may change
their investment options and transfer amounts between investment options daily.

The fair value of individual investments that represent 5% or more of the Plan’s net assets available for benefits are as
follows as of December 31:

2014 2013
American EuroPacific Growth Fund, R6 with 170,018 shares " $ $8,335,965
Le.gg Mason Capital Management Value Trust, Institutional Class 7,493,980
with 108,956 shares
SSGA S&P 500 Index Fund with 733,686 and 687,619 shares, 11362215 20,346,646
respectively
T Rowe Price Small Cap Stock Fund with 256,368 and 269,095 4054782 11,990,864
shares, respectively
Western Asset Core Plu‘s, Institutional Class with 791,571 and 9.213.886 9,448,894
844,405 shares, respectively
Western Asset Institutional Liquid Reserves Fund, Class with «
7,566,647 shares 7,566,647
Western Asset Short Duration High Inc - Institutional with « 9.417.538
1,462,351 shares
Western Asset Short Term Duration Income Fund with 1,423,316 8.525.661 «

shares
*Represents less than 5% of the Plan’s net assets available for benefits at end of year

During 2014, the Plan’s investments at fair value (including gains and losses on investments bought and sold, as well
as held during the year) appreciated in value as follows:

Interests in registered investment companies $1,685,609

Unitized fund 609,818

Interest in common/collective trust 15,042
$2,310,469

4. INCOME TAX STATUS

The Internal Revenue Service (IRS) has determined and informed the Company by a determination letter, dated
August 15, 2011, 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

17
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as a component of income tax expense. The Plan does not have any amounts accrued relating to interest and penalties
as of December 31, 2014 and 2013.

10

18



Edgar Filing: LEGG MASON, INC. - Form 11-K

5. 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.

6. 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 were held by Wells
Fargo Bank through October 15, 2013 and Merrill Lynch for the period October 16, 2013 through December 31, 2014.

Sales of 43,269 units with aggregate proceeds of $1,155,711, and purchases of 37,807 units with an aggregate
purchase price of $1,063,060 of the Legg Mason Common Stock Fund were made during 2014. The market value of
the Legg Mason Common Stock Fund at December 31, 2014 and 2013 was $3,413,937 (112,490 units) and
$2,906,142 (117,952 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.

11
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SUPPLEMENTAL SCHEDULE PROVIDED
PURSUANT TO THE DEPARTMENT OF LABOR’S
RULES AND REGULATIONS
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401(k) PLAN
EIN#: 95-2705767
Plan #: 005
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

As

(a)

of December 31, 2014

(b) Identity of issue, borrower, lessor, or

similar party

Dodge and Cox Balanced Fund

Vanguard Target Retirement 2015 -
Institutional
Vanguard Target Retirement 2020 -
Institutional
Vanguard Target Retirement 2025 -
Institutional
Vanguard Target Retirement 2030 -
Institutional
Vanguard Target Retirement 2035 -
Institutional
Vanguard Target Retirement 2040 -
Institutional
Vanguard Target Retirement 2045 -
Institutional
Vanguard Target Retirement 2050 -
Institutional
Vanguard Target Retirement 2055 -
Institutional
Vanguard Target Retirement 2060 -
Institutional

Vanguard Target Retirement Income -

Institutional

American EuroPacific Growth Fund, R6

American Growth Fund of America, R6

(c) Description of investment
(including maturity date, rate of

value)

Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended
Interests in Registered Investment
Company - Blended

Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity

ClearBridge Aggressive Growth, Institutional Interests in Registered Investment

Class

ClearBridge Appreciation, Institutional Class
ClearBridge Equity Income Builder Fund

ClearBridge Growth Trust, Institutional Class

Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity

(d)

interest, collateral, par, or maturity Cost

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

No. of
Shares

58,192
9,172

10,049
24,619
8,662

40,603
15,439
51,533
18,356

1,522

6,483

159,557
146,569
26,076
42,614
83,634

35,581

(e) Current
Value

5,963,504
140,247
285,991
406,945
251,546
724,349
459,472
961,096
543,692
48,675
186
83,695
9,869,398
7,513,532
6,255,546
5,757,754
868,471
1,730,382

1,259,921
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ClearBridge Mid-Cap Core- I

ClearBridge Small Cap Value Trust,

Institutional Class

ClearBridge Special Investment Trust,

Institutional Class

ClearBridge Value Trust, Institutional Class
Franklin Small-Mid Cap Growth Advisor

Class
Legg Mason Capital Management

Opportunity Trust, Institutional Class
QS Batterymarch Emerging International;,

Institutional Class

Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity

QS Batterymarch Markets Equity Institutionallnterests in Registered Investment

Class
Royce Pennsylvania Mutual Fund,
Investment Class

SSGA S&P 500 Index Fund

T Rowe Price Small Cap Stock Fund

Templeton World Fund Advantage

Washington Mutual Investors, R6

William Blair Emerging Markets Growth -

Institutional

Eaton Vance Income Fund of Boston,

Institutional Class

Federated Total Return Bond Fund

Templeton Global Bond Fund, Advisor Class
Western Asset Core Plus, Institutional Class

Western Asset High Yield - Institutional

Western Asset Inflation Indexed Plus Bond

Fund, Institutional Class

Western Asset Institutional Liquid Reserves

Fund, Class A

Western Asset Non U.S. Opportunity Bond

Fund, Institutional Class

Western Asset Short Duration High Income

Fund

Western Asset Total Return Unconstrained -

Institutional

Western Corporate Bond - Institutional

Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity
Interests in Registered Investment
Company - Equity

Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment
Company - Fixed Income

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

kk

ek

43,533
86,130
56,756
101,522
69,156
293,535
94,892
215,355
314,359
733,686
256,368
247,803
86,861

39,144

143,857
257,801
209,941
791,571
52,633
107,506
6,550,760
19,104
1,423,316

117,410
197,995

1,437,463
1,973,231
2,775,946
7,919,700
2,656,959
5,976,365
1,722,293
3,086,041
4,086,666
23,925,488
11,362,215
4,254,782
3,557,845
509,262
98,629,862
844,438
2,846,122
2,605,371
9,213,886
442,643
1,206,218
6,550,760
170,219
8,525,661

1,225,759
2,445,242
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Interests in Registered Investment
Company - Fixed Income
Interests in Registered Investment

*  Western Short-Term Bond I - Institutional Company - Fixed Income

* Legg Mason Common Stock Fund Unitized Fund

Interest in Common/Collective

Wells Fargo Stable Return Fund

Trust
Retirement Bank Account Money Market Deposit
Self-Direct Brokerage Account Participant Self-Directed

Interest rates range from 4.25% to
* Participant loans 6.00%, maturing through
November 2019

* Denotes a party-in-interest, as defined by ERISA
** Participant directed investment, therefore, no cost basis

13

ok 254,537
ok 112,490
sk

sk _

kk _

$— NA

990,150
37,066,469

3,413,937

1,204,204

1,071,054

5,341,822

2,475,730

$159,072,476
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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 24, 2015

THE WESTERN ASSET MANAGEMENT
401(k) PLAN

By: /s/ Bruce D. Alberts
Bruce D. Alberts
Chief Financial Officer and
Authorized Signatory
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EXHIBIT INDEX

Exhibit No.
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15

Consent of Stout, Causey & Horning, P.A.
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