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ITEM 1. REPORT TO STOCKHOLDERS.

The Semi-Annual Report to Stockholders is filed herewith.
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Semi-Annual Report November 30, 2015

WESTERN ASSET

MANAGED MUNICIPALS FUND INC. (MMU)

INVESTMENT PRODUCTS: NOT FDIC INSURED � NO BANK GUARANTEE � MAY LOSE VALUE
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Fund objective

The Fund seeks to maximize current income exempt from federal income tax* as is consistent with preservation of principal.

The Fund seeks to achieve its objective by investing primarily in long-term investment grade municipal debt securities issued by state and local
governments, political subdivisions, agencies and public authorities (municipal obligations). Under normal market conditions, the Fund will
invest at least 80% of its total assets in municipal obligations rated investment grade at the time of investment.

* Certain investors may be subject to the federal alternative minimum tax (�AMT�), and state and local taxes will apply. Capital gains, if any, are fully taxable.
Please consult your personal tax or legal adviser.

Letter from the chairman

Dear Shareholder,

We are pleased to provide the semi-annual report of Western Asset Managed Municipals Fund Inc. for the six-month reporting period ended
November 30, 2015. Please read on for Fund performance information and a detailed look at prevailing economic and market conditions during
the Fund�s reporting period.

I am pleased to introduce myself as the new Chairman, President and Chief Executive Officer of the Fund, succeeding Kenneth D. Fuller. I am
honored to have been appointed to my new role. During my 27 year career with Legg Mason, I have seen the investment management industry
evolve and expand. Throughout these changes, maintaining an unwavering focus on our shareholders and their needs has remained paramount.

As always, we remain committed to providing you with excellent service and a full spectrum of investment choices. We also remain committed
to supplementing the support you receive from your financial advisor. One way we accomplish this is through our website, www.lmcef.com.
Here you can gain immediate access to market and investment information, including:

� Fund prices and performance,
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� Market insights and commentaries from our portfolio managers, and

� A host of educational resources.
We look forward to helping you meet your financial goals.

Sincerely,

Jane Trust, CFA

Chairman, President and Chief Executive Officer

December 31, 2015

II Western Asset Managed Municipals Fund Inc.
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Investment commentary

Economic review

The pace of U.S. economic activity was mixed during the six months ended November 30, 2015 (the �reporting period�). Looking back, the U.S.
Department of Commerce reported that second quarter 2015 U.S. gross domestic product (�GDP�)i growth was 3.9%. Relatively solid growth was
driven by increasing exports, accelerating personal consumption expenditures (�PCE�), declining imports, expanding state and local government
spending, and rising nonresidential fixed investment. The U.S. Department of Commerce�s final reading for third quarter 2015 GDP growth �
released after the reporting period ended � was 2.0%. Decelerating growth was primarily due to a downturn in private inventory investment and
decelerations in exports, PCE, nonresidential fixed investment, state and local government spending, and residential fixed investment.

The labor market was a tailwind for the economy during the reporting period. When the period began, unemployment was 5.3%, as reported by
the U.S. Department of Labor. By November 2015, unemployment was 5.0%, equaling its lowest level since April 2008.

Western Asset Managed Municipals Fund Inc. III
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Investment commentary (cont�d)

Market review

Q. How did the Federal Reserve Board (�Fed�)ii respond to the economic environment?

A. The Fed maintained the federal funds rateiii at a historically low range between zero and 0.25% during the six months ended November 30,
2015. However, at its meeting that ended on December 16, 2015, after the reporting period ended, the Fed raised the federal funds rate for the
first time since 2006. In particular, the U.S. central bank raised the federal funds rate to a range between 0.25% and 0.50%. At its meeting that
concluded on October 28, 2015, the Fed said, �In determining whether it will be appropriate to raise the target range at its next meeting, the
Committee will assess progress � both realized and expected � toward its objectives of maximum employment and 2 percent inflation.� However, in
its official statement after the December meeting, the Fed said, �The stance of monetary policy remains accommodative after this increase,
thereby supporting further improvement in labor market conditions and a return to 2 percent inflation.�The Committee expects that economic
conditions will evolve in a manner that will warrant only gradual increases in the federal funds rate; the federal funds rate is likely to remain, for
some time, below levels that are expected to prevail in the longer run.�

Q. Did Treasury yields trend higher or lower during the six months ended November 30, 2015?

A. Both short- and long-term Treasury yields moved higher during the reporting period. When the period began, the yield on the two-year
Treasury note was 0.61%. Its low for the period was 0.55% on July 8, 2015, and it peaked at 0.94% on November 23, 2015, as well as on the last
day of the reporting period on November 30, 2015. The yield on the ten-year Treasury note began the period at 2.12%. Its low for the period of
2.01% occurred on August 24, 2015. Its peak of 2.50% was on June 10, 2015 and the ten-year Treasury note concluded the reporting period at
2.21%.

Q. What factors impacted the spread sectors (non-Treasuries) during the reporting period?

A. The spread sectors posted mixed results during the reporting period. High-yield corporate bonds and U.S. Treasury Inflation-Protected
Securities (�TIPS�)iv were among the weakest performers over the six months ended November 30, 2015. In contrast, sectors that are generally
less sensitive to rising interest rates, such as asset-backed securities, posted positive results. Performance fluctuated with investor sentiment
given the uncertainties regarding future Fed monetary policy, along with concerns over global growth and geopolitical issues.

Q. How did the municipal bond market perform versus the taxable bond market over the reporting period?

A. The municipal bond market outperformed its taxable bond counterpart during the six months ended November 30, 2015, as the Barclays
Municipal Bond Indexv and the Barclays U.S. Aggregate Indexvi returned 2.37% and -0.12%, respectively. The municipal market was supported
by overall positive investor demand and largely improving fundamentals.

Performance review

For the six months ended November 30, 2015, Western Asset Managed Municipals

IV Western Asset Managed Municipals Fund Inc.
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Fund Inc. returned 1.85% based on its net asset value (�NAV�)vii and 3.86% based on its New York Stock Exchange (�NYSE�) market price per
share. The Fund�s unmanaged benchmark, the Barclays Municipal Bond Index, returned 2.37% for the same period. The Lipper General &
Insured Municipal Debt (Leveraged) Closed-End Funds Category Averageviii returned 3.80% over the same time frame. Please note that Lipper
performance returns are based on each fund�s NAV.

Certain investors may be subject to the federal alternative minimum tax, and state and local taxes will apply. Capital gains, if any, are fully
taxable. Please consult your personal tax or legal adviser.

During this six-month period, the Fund made distributions to common stock shareholders totaling $0.39 per share. As of November 30, 2015, the
Fund estimates that all of the distributions were sourced from net investment income.* The performance table shows the Fund�s six-month total
return based on its NAV and market price as of November 30, 2015. Past performance is no guarantee of future results.

Performance Snapshot as of November 30, 2015
(unaudited)

Price Per Share
6-Month

Total Return**
$14.27 (NAV) 1.85%� 
$14.10 (Market Price) 3.86%� 
All figures represent past performance and are not a guarantee of future results. Performance figures for periods shorter than one year
represent cumulative figures and are not annualized.

** Total returns are based on changes in NAV or market price, respectively. Returns reflect the deduction of all Fund expenses,
including management fees, operating expenses, and other Fund expenses. Returns do not reflect the deduction of brokerage
commissions or taxes that investors may pay on distributions or the sale of shares.

� Total return assumes the reinvestment of all distributions, including return of capital, if any, at NAV.

� Total returns assume the reinvestment of all distributions, including returns of capital, if any, in additional shares in accordance with
the Fund�s Dividend Reinvestment Plan.

Looking for additional information?

The Fund is traded under the symbol �MMU� and its closing market price is available in most newspapers under the NYSE listings. The daily
NAV is available on-line under the symbol �XMMUX� on most financial websites. Barron�s and the Wall Street Journal�s Monday edition both
carry closed-end fund tables that provide additional information. In addition, the Fund issues a quarterly press release that can be found on most
major financial websites as well as www.lmcef.com

In a continuing effort to provide information concerning the Fund, shareholders may call 1-888-777-0102 (toll free), Monday through Friday
from 8:00 a.m. to 5:30 p.m. Eastern Time, for the Fund�s current NAV, market price and other information.

* These estimates are not for tax purposes. The Fund will issue a Form 1099 with final composition of the distributions for tax purposes after year-end. A return of
capital is not taxable and results in a reduction in the tax basis of a shareholder�s investment. For more information about a distribution�s composition, please refer
to the Fund�s distribution press release or, if applicable, the Section 19 notice located in the press release section of our website, www.lmcef.com.

Western Asset Managed Municipals Fund Inc. V
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Investment commentary (cont�d)

Thank you for your investment in Western Asset Managed Municipals Fund Inc. As always, we appreciate that you have chosen us to manage
your assets and we remain focused on achieving the Fund�s investment goals.

Sincerely,

Jane Trust, CFA

Chairman, President and Chief Executive Officer

December 31, 2015

RISKS: The Fund�s investments are subject to a number of risks such as liquidity risk, interest rate risk, credit risk, leveraging risk and
management risk. As interest rates rise, the price of fixed-income investments declines. Lower rated, higher-yielding bonds, known as �high
yield� or �junk� bonds, are subject to greater credit risk than higher-rated investment grade securities. Municipal securities purchased by the
Fund may be adversely affected by changes in the financial condition of municipal issuers and insurers, regulatory and political developments,
uncertainties and public perceptions, and other factors. The Fund may make significant investments in derivative instruments. Derivative
instruments can be illiquid, may disproportionately increase losses and could have a potentially large impact on Fund performance. Leverage
may result in greater volatility of NAV and market price of common shares and may increase a shareholder�s risk of loss.

All investments are subject to risk including the possible loss of principal. Past performance is no guarantee of future results. All index
performance reflects no deduction for fees, expenses or taxes. Please note that an investor cannot invest directly in an index.

The information provided is not intended to be a forecast of future events, a guarantee of future results or investment advice. Views expressed
may differ from those of the firm as a whole.

VI Western Asset Managed Municipals Fund Inc.
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i Gross domestic product (�GDP�) is the market value of all final goods and services produced within a country in a given period of time.

ii The Federal Reserve Board (�Fed�) is responsible for the formulation of U.S. policies designed to promote economic growth, full employment, stable prices and a
sustainable pattern of international trade and payments.

iii The federal funds rate is the rate charged by one depository institution on an overnight sale of immediately available funds (balances at the Federal Reserve) to
another depository institution; the rate may vary from depository institution to depository institution and from day to day.

iv U.S. Treasury Inflation-Protected Securities (�TIPS�) are inflation-indexed securities issued by the U.S. Treasury in five-year, ten-year and twenty-year
maturities. The principal is adjusted to the Consumer Price Index, the commonly used measure of inflation. The coupon rate is constant, but generates a
different amount of interest when multiplied by the inflation-adjusted principal.

v The Barclays Municipal Bond Index is a market value weighted index of investment grade municipal bonds with maturities of one year or more.

vi The Barclays U.S. Aggregate Index is a broad-based bond index comprised of government, corporate, mortgage- and asset-backed issues, rated investment
grade or higher, and having at least one year to maturity.

vii Net asset value (�NAV�) is calculated by subtracting total liabilities, including liabilities associated with financial leverage (if any) from the closing value of all
securities held by the Fund (plus all other assets) and dividing the result (total net assets) by the total number of the common shares outstanding. The NAV
fluctuates with changes in the market prices of securities in which the Fund has invested. However, the price at which an investor may buy or sell shares of the
Fund is the Fund�s market price as determined by supply of and demand for the Fund�s shares.

viii Lipper, Inc., a wholly-owned subsidiary of Reuters, provides independent insight on global collective investments. Returns are based on the six-month period
ended November 30, 2015, including the reinvestment of all distributions, including returns of capital, if any, calculated among the 76 funds in the Fund�s
Lipper category.

Western Asset Managed Municipals Fund Inc. VII
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Fund at a glance
�

(unaudited)

Investment breakdown (%) as a percent of total investments

�The bar graph above represents the composition of the Fund�s investments as of November 30, 2015 and May 31, 2015 and does not include derivatives such as
futures contracts. The Fund is actively managed. As a result, the composition of the Fund�s investments is subject to change at any time.

Western Asset Managed Municipals Fund Inc. 2015 Semi-Annual Report 1
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Spread duration (unaudited)

Economic exposure � November 30, 2015

Total Spread Duration
MMU � 6.41
Benchmark � 5.95
Spread duration measures the sensitivity to changes in spreads. The spread over Treasuries is the annual risk-premium demanded by investors to
hold non-Treasury securities. Spread duration is quantified as the % change in price resulting from a 100 basis points change in spreads. For a
security with positive spread duration, an increase in spreads would result in a price decline and a decline in spreads would result in a price
increase. This chart highlights the market sector exposure of the Fund�s portfolio and the exposure relative to the selected benchmark as of the
end of the reporting period.

Benchmark � Barclays Municipal Bond Index
MMU � Western Asset Managed Municipals Fund Inc.

2 Western Asset Managed Municipals Fund Inc. 2015 Semi-Annual Report
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Effective duration (unaudited)

Interest rate exposure � November 30, 2015

Total Effective Duration
MMU � 6.25 years
Benchmark � 6.15 years
Effective duration measures the sensitivity to changes in relevant interest rates. Effective duration is quantified as the % change in price resulting
from a 100 basis points change in interest rates. For a security with positive effective duration, an increase in interest rates would result in a price
decline and a decline in interest rates would result in a price increase. This chart highlights the interest rate exposure of the Fund�s sectors relative
to the selected benchmark sectors as of the end of the reporting period.

Benchmark � Barclays Municipal Bond Index
MMU � Western Asset Managed Municipals Fund Inc.

Western Asset Managed Municipals Fund Inc. 2015 Semi-Annual Report 3
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Schedule of investments (unaudited)

November 30, 2015

Western Asset Managed Municipals Fund Inc.

Security Rate
Maturity

Date

Face

Amount Value
Municipal Bonds � 136.0%
Alabama � 4.6%
Jefferson County, AL, Sewer Revenue:
AGM 5.500% 10/1/53 $ 1,400,000 $ 1,563,408
Convertible CAB, Subordinated Lien 0.000% 10/1/50 11,580,000 7,969,703 (a)

Subordinated Lien Warrants 6.000% 10/1/42 9,230,000 10,473,281
Subordinated Lien Warrants 6.500% 10/1/53 6,900,000 7,989,717
Total Alabama 27,996,109
Arizona � 5.0%
Greater Arizona Development Authority, Development Authority Infrastructure
Revenue, Pinal County Road Project, NATL 5.000% 8/1/19 3,705,000 3,817,632 (b)

Navajo Nation, AZ, Revenue 5.500% 12/1/30 950,000 1,033,771 (c)

Phoenix, AZ, Civic Improvement Corp. Airport Revenue 5.000% 7/1/40 5,000,000 5,498,750
Salt Verde, AZ, Financial Corp. Senior Gas Revenue 5.250% 12/1/28 2,000,000 2,362,920
Salt Verde, AZ, Financial Corp. Senior Gas Revenue 5.000% 12/1/32 10,000,000 11,451,600
Salt Verde, AZ, Financial Corp. Senior Gas Revenue 5.000% 12/1/37 5,500,000 6,195,695
Total Arizona 30,360,368
California � 20.9%
Anaheim, CA, Public Financing Authority Lease Revenue 5.000% 5/1/46 2,000,000 2,224,600
Bay Area Toll Authority, CA, Toll Bridge Revenue:
San Francisco Bay Area 1.110% 4/1/24 5,500,000 5,447,145 (a)(d)

San Francisco Bay Area 5.125% 4/1/39 21,700,000 24,629,934 (b)

California Health Facilities Financing Authority Revenue, Stanford Hospital &
Clinics 5.150% 11/15/40 2,000,000 2,256,220
California Housing Finance Agency Revenue, Home Mortgage 4.700% 8/1/24 2,110,000 2,128,167 (e)

California State PCFA, Water Furnishing Revenue 5.000% 11/21/45 12,500,000 13,231,125 (c)(e)

California State PCFA, Water Furnishing Revenue 5.000% 11/21/45 5,000,000 5,142,700 (c)

California State, GO 0.834% 12/1/17 4,000,000 4,007,400 (a)(d)

California Statewide CDA Revenue, Methodist Hospital Project, FHA 6.625% 8/1/29 5,235,000 6,162,590
California Statewide CDA, Student Housing Revenue, Provident Group-Pomona
Properties LLC 5.750% 1/15/45 1,770,000 1,733,149
Imperial Irrigation District, CA, Electric Revenue 5.500% 11/1/41 2,750,000 3,198,030
Inland Valley, CA, Development Agency, Successor Agency Tax Allocation
Revenue 5.000% 9/1/44 2,405,000 2,612,816
Los Angeles County, CA, Public Works Financing Authority, Lease Revenue:
Multiple Capital Project II 5.000% 8/1/32 3,000,000 3,443,580
Multiple Capital Project II 5.000% 8/1/37 2,750,000 3,090,340

See Notes to Financial Statements.
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Western Asset Managed Municipals Fund Inc.

Security Rate
Maturity

Date

Face

Amount Value
California � continued
Los Angeles, CA, Convention & Exhibition Center Authority, Lease Revenue 5.125% 8/15/22 $ 8,000,000 $ 8,915,440 (b)

M-S-R Energy Authority, CA, Gas Revenue 7.000% 11/1/34 3,430,000 4,889,191
M-S-R Energy Authority, CA, Gas Revenue 6.500% 11/1/39 9,000,000 12,237,840
Modesto, CA, Irrigation District, COP, Capital Improvements 6.000% 10/1/39 6,500,000 7,359,755
River Islands, CA, Public Financing Authority Special Tax, Community
Facilities District No. 2003-1 5.500% 9/1/45 2,000,000 2,107,700
Riverside County, CA, Transportation Commission Sales Tax Revenue, Limited
Tax 5.250% 6/1/39 900,000 1,035,657
Riverside County, CA, Transportation Commission Toll Revenue:
Senior Lien 5.750% 6/1/44 200,000 223,844
Senior Lien 5.750% 6/1/48 600,000 669,468
San Bernardino County, CA, COP, Arrowhead Project 5.125% 8/1/24 5,185,000 5,796,985
Shafter Wasco Irrigation District Revenue, CA, COP 5.000% 11/1/40 5,000,000 5,441,450
Total California 127,985,126
Colorado � 10.2%
Colorado State Health Facilities Authority Revenue:
Catholic Health Initiatives 5.000% 9/1/41 4,000,000 4,094,120
Sisters Leavenworth 5.000% 1/1/35 6,000,000 6,590,220
Denver, CO, City & County Airport Revenue 6.125% 11/15/25 10,945,000 14,096,175 (e)(f)

Denver, CO, City & County Airport Revenue 6.125% 11/15/25 13,630,000 13,692,153 (e)

Public Authority for Colorado Energy, Natural Gas Purchase Revenue 6.500% 11/15/38 18,000,000 24,156,360
Total Colorado 62,629,028
District of Columbia � 2.5%
District of Columbia, Hospital Revenue, Children�s Hospital Obligation, AGM 5.450% 7/15/35 13,760,000 15,300,432 (b)

Florida � 10.7%
Florida State Development Finance Corp., Educational Facilities Revenue,
Renaissance Charter School Inc. Project 6.125% 6/15/46 560,000 560,985 (c)

Florida State Development Finance Corp., Senior Living Revenue, Tuscan Isle
Obligated Group 7.000% 6/1/45 300,000 310,287 (c)

Florida State Mid-Bay Bridge Authority Revenue 5.000% 10/1/30 2,410,000 2,695,561
Miami-Dade County, FL, Aviation Revenue 5.000% 10/1/30 6,000,000 6,649,680 (e)

Miami-Dade County, FL, Aviation Revenue 5.500% 10/1/41 10,000,000 11,287,200
Miami-Dade County, FL, Aviation Revenue, Miami International Airport 5.375% 10/1/35 10,705,000 12,237,528
Miami-Dade County, FL, Expressway Authority Toll System Revenue 5.000% 7/1/40 10,000,000 10,831,500

See Notes to Financial Statements.
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Schedule of investments (unaudited) (cont�d)
November 30, 2015

Western Asset Managed Municipals Fund Inc.

Security Rate
Maturity

Date

Face

Amount Value
Florida � continued
Orange County, FL, Health Facilities Authority Revenue, Hospital-Orlando Regional
Healthcare, AGM 5.000% 11/1/35 $ 4,545,000 $ 4,892,511
Orange County, FL, IDA Revenue, Vitag Florida LLC Project 8.000% 7/1/36 1,340,000 1,368,971 (c)(e)

Orange County, FL, School Board, COP, AGC 5.500% 8/1/34 8,000,000 9,157,200
Orlando, FL, State Sales Tax Payments Revenue 5.000% 8/1/32 5,000,000 5,354,050
Total Florida 65,345,473
Georgia � 4.4%
Atlanta, GA, Water & Wastewater Revenue 6.250% 11/1/39 13,000,000 15,555,930 (b)

DeKalb, Newton & Gwinnett Counties, GA, Joint Development Authority Revenue,
GGC Foundation LLC Project 6.125% 7/1/40 6,220,000 7,085,326
Main Street Natural Gas Inc., GA, Gas Project Revenue 5.000% 3/15/22 4,000,000 4,575,480
Total Georgia 27,216,736
Hawaii � 1.2%
Hawaii State Airports System Revenue 5.000% 7/1/39 7,000,000 7,619,500
Illinois � 9.3%
Chicago, IL, GO 5.500% 1/1/32 3,300,000 3,508,164
Chicago, IL, O�Hare International Airport Revenue 5.000% 1/1/31 1,000,000 1,113,300 (e)

Chicago, IL, O�Hare International Airport Revenue 5.000% 1/1/35 7,000,000 7,679,070 (e)

Chicago, IL, O�Hare International Airport Revenue 5.625% 1/1/35 6,415,000 7,371,861
Chicago, IL, O�Hare International Airport Revenue 5.750% 1/1/39 6,000,000 6,946,080
Chicago, IL, Wastewater Transmission Revenue, Second Lien 5.000% 1/1/44 1,000,000 1,042,460
Illinois Finance Authority Revenue:
Advocate Health Care & Hospitals Corp. Network 6.250% 11/1/28 2,445,000 2,810,063 (b)

Depaul University 6.125% 10/1/40 5,000,000 5,928,800
Illinois State Finance Authority Revenue, Memorial Health System 5.500% 4/1/39 7,000,000 7,760,900
Metropolitan Pier & Exposition Authority, IL, Dedicated State Tax Revenue,
McCormick Project 5.250% 6/15/50 12,000,000 12,464,880
Metropolitan Pier & Exposition Authority, IL, Revenue, CAB-McCormick Place
Expansion Project 0.000% 12/15/52 3,100,000 424,731
Total Illinois 57,050,309
Indiana � 4.1%
Indiana Finance Authority, Wastewater Utility Revenue, CWA Authority 5.000% 10/1/41 5,000,000 5,533,650
Indiana State Finance Authority Revenue:
I-69 Development Partners LLC 5.000% 9/1/46 1,750,000 1,843,608 (e)

Private Activity-Ohio River Bridges East End Crossing Project 5.000% 7/1/44 5,000,000 5,220,850 (e)

Indianapolis, IN, Thermal Energy System Revenue, AGC 5.000% 10/1/25 5,000,000 5,507,500

See Notes to Financial Statements.
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Western Asset Managed Municipals Fund Inc.

Security Rate
Maturity

Date

Face

Amount Value
Indiana � continued
Richmond, IN, Hospital Authority Revenue, Reid Hospital & Health Care
Services Inc. Project 6.625% 1/1/39 $ 5,000,000 $ 5,827,050 (b)

Valparaiso, IN, Exempt Facilities Revenue, Pratt Paper LLC Project 7.000% 1/1/44 1,000,000 1,219,970 (e)

Total Indiana 25,152,628
Iowa � 1.7%
Iowa State Finance Authority Midwestern Disaster Area Revenue:
Iowa Fertilizer Co. Project 5.000% 12/1/19 2,450,000 2,583,084
Iowa Fertilizer Co. Project 5.250% 12/1/25 7,100,000 7,717,345
Total Iowa 10,300,429
Kentucky � 1.9%
Louisville & Jefferson County, KY, Metropolitan Government Health System
Revenue, Norton Healthcare Inc. 5.250% 10/1/36 11,000,000 11,334,180
Louisiana � 0.9%
St. Charles Parish, LA, Gulf Zone Opportunity Zone Revenue, Valero
Refining-New Orleans LLC 4.000% 6/1/22 5,000,000 5,338,700 (a)(d)

Massachusetts � 4.9%
Massachusetts State DFA Revenue:
Boston University 5.000% 10/1/29 3,000,000 3,354,660
Broad Institute Inc. 5.250% 4/1/37 8,000,000 9,060,880
Milford Regional Medical Center 5.750% 7/15/43 500,000 547,320
Massachusetts State HEFA Revenue, Suffolk University 5.750% 7/1/39 8,000,000 8,898,880 (b)

Massachusetts State Housing Finance Agency, Housing Revenue 7.000% 12/1/38 4,575,000 4,919,909
Massachusetts State School Building Authority, Sales Tax Revenue 5.000% 5/15/43 3,000,000 3,432,300
Total Massachusetts 30,213,949
Michigan � 3.5%
Lansing, MI, Board of Water & Light Utility System Revenue 5.000% 7/1/37 7,000,000 7,843,780
Michigan State Building Authority Revenue, Facilities Program 5.250% 10/15/47 650,000 728,552
Michigan State Finance Authority Limited Obligation Revenue, Higher
Education, Thomas M Cooley Law School Project 6.750% 7/1/44 2,120,000 2,244,189 (c)

Michigan State Finance Authority Revenue:
Senior Lien Detroit Water & Sewer 5.000% 7/1/33 1,270,000 1,380,630
Senior Lien Detroit Water & Sewer 5.000% 7/1/44 1,320,000 1,398,778
Royal Oak, MI, Hospital Finance Authority Revenue:
William Beaumont Hospital 5.000% 9/1/39 2,500,000 2,740,150
William Beaumont Hospital 8.250% 9/1/39 4,000,000 4,779,400 (b)

Total Michigan 21,115,479

See Notes to Financial Statements.
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Western Asset Managed Municipals Fund Inc.

Security Rate
Maturity

Date

Face

Amount Value
Minnesota � 0.3%
Western Minnesota Municipal Power Agency Revenue 5.000% 1/1/46 $ 1,530,000 $ 1,718,848
Missouri � 2.6%
Kansas City, MO, Water Revenue 5.250% 12/1/32 1,000,000 1,111,890
Missouri State HEFA Revenue:
Children�s Mercy Hospital 5.625% 5/15/39 6,000,000 6,700,260
Lutheran Senior Services 5.000% 2/1/44 2,710,000 2,814,660
Platte County, MO, IDA Revenue, Improvement Zona Rosa Retail Project, GTD 5.000% 12/1/32 5,000,000 5,344,650
Total Missouri 15,971,460
Nebraska � 0.5%
Nebraska Public Power Generation Agency Revenue, Whelan Energy Center Unit
2-A, AMBAC 5.000% 1/1/25 3,000,000 3,141,240 (b)

Nevada � 2.3%
Reno, NV, Hospital Revenue, Washoe Medical Centre, AGM 5.500% 6/1/33 12,750,000 13,863,075
New Jersey � 9.4%
New Jersey Institute of Technology Revenue 5.000% 7/1/45 750,000 827,370
New Jersey State EDA Revenue 5.000% 6/15/26 2,500,000 2,660,200
New Jersey State EDA Revenue:
Continental Airlines Inc. Project 4.875% 9/15/19 1,865,000 1,964,498 (e)

Continental Airlines Inc. Project 5.125% 9/15/23 2,000,000 2,196,980 (e)

Continental Airlines Inc. Project 5.250% 9/15/29 3,000,000 3,267,600 (e)

Private Activity-The Goethals Bridge Replacement Project, AGM 5.125% 7/1/42 2,500,000 2,708,575 (e)

School Facilities Construction, SIFMA 1.610% 3/1/28 15,000,000 13,280,250 (a)

New Jersey State Higher Education Assistance Authority, Student Loan Revenue 5.625% 6/1/30 12,320,000 13,423,749
New Jersey State Higher Education Assistance Authority, Student Loan Revenue,
AGC 6.125% 6/1/30 7,675,000 8,199,663 (e)

New Jersey State Housing & Mortgage Finance Agency Revenue 6.375% 10/1/28 1,605,000 1,625,319
New Jersey State Turnpike Authority Revenue 0.490% 1/1/17 5,000,000 4,967,650 (a)

New Jersey State Turnpike Authority Revenue 0.690% 1/1/18 2,500,000 2,468,700 (a)(d)

Total New Jersey 57,590,554
New Mexico � 0.9%
New Mexico State Hospital Equipment Loan Council, Hospital Revenue,
Presbyterian Healthcare Services 6.125% 8/1/28 5,000,000 5,674,000 (b)

New York � 11.7%
Liberty, NY, Development Corporation Revenue:
Goldman Sachs Headquarters 5.250% 10/1/35 4,000,000 4,771,440
Goldman Sachs Headquarters 5.500% 10/1/37 1,485,000 1,824,471

See Notes to Financial Statements.
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New York � continued
Long Island Power Authority, NY, Electric System Revenue 6.000% 5/1/33 $ 24,570,000 $ 28,715,696 (b)

MTA, NY, Revenue 5.250% 11/15/40 5,000,000 5,683,800
New York City, NY, Municipal Water Finance Authority, Water & Sewer System
Revenue, Second General Resolution Fiscal 2013 5.000% 6/15/47 5,000,000 5,591,100
New York City, NY, TFA, Building Aid Revenue 5.000% 1/15/32 4,000,000 4,406,640
New York State Liberty Development Corp., Liberty Revenue:
3 World Trade Center LLC Project 5.000% 11/15/44 1,750,000 1,793,103 (c)

4 World Trade Center LLC Project 5.750% 11/15/51 5,000,000 5,794,250
Second Priority, Bank of America Tower 5.125% 1/15/44 1,000,000 1,108,670
Port Authority of New York & New Jersey Revenue 5.000% 1/15/41 3,820,000 4,303,306
Port Authority of New York & New Jersey Revenue 5.000% 10/15/41 6,400,000 7,379,584
Total New York 71,372,060
North Carolina � 0.3%
Harnett County, NC, GO, Custody Receipts, AMBAC 5.250% 6/1/24 110,000 110,380
North Carolina Department of Transportation Private Activity Revenue, I-77 Hot
Lanes Project 5.000% 6/30/54 1,500,000 1,576,845 (e)

Total North Carolina 1,687,225
Ohio � 1.8%
JobsOhio Beverage System Statewide Liquor Profits Revenue 5.000% 1/1/38 8,000,000 8,948,320 (g)

Ohio State Water Development Authority, Environmental Improvement Revenue, U.S.
Steel Corp. Project 6.600% 5/1/29 3,000,000 2,223,930
Total Ohio 11,172,250
Oregon � 0.1%
Oregon State Housing & Community Services Department, Mortgage Revenue,
Single-Family Mortgage Program 5.050% 7/1/26 10,000 10,036 (e)

Umatilla County, OR, Hospital Facility Authority Revenue, Catholic Health Initiatives 5.000% 5/1/32 510,000 511,056
Total Oregon 521,092
Pennsylvania � 3.3%
Cumberland County, PA, Municipal Authority Revenue, Diakon Lutheran Social
Ministries Project 5.000% 1/1/30 2,375,000 2,557,970
East Hempfield Township, PA, IDA Revenue, Student Services Inc.-Student Housing
Project-Millersville University 5.000% 7/1/47 550,000 576,862
Pennsylvania State Public School Building Authority Lease Revenue, Philadelphia
School District Project, AGM 5.000% 6/1/33 7,255,000 7,483,532
Pennsylvania State Turnpike Commission Revenue 5.250% 12/1/41 6,000,000 6,614,460
Philadelphia, PA, School District, GO 5.000% 9/1/33 1,755,000 1,938,626
Philadelphia, PA, Water & Wastewater Revenue 5.000% 7/1/45 1,000,000 1,113,430
Total Pennsylvania 20,284,880

See Notes to Financial Statements.
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Rhode Island � 0.9%
Rhode Island State Health & Educational Building Corp., Revenue, Hospital Financing 7.000% 5/15/39 $ 5,000,000 $ 5,675,350
South Carolina � 0.5%
South Carolina State Ports Authority Revenue 5.250% 7/1/40 2,500,000 2,760,250
Tennessee � 0.0%
Hardeman County, TN, Correctional Facilities Corp., Correctional Facilities Revenue 7.750% 8/1/17 270,000 270,548
Texas � 14.6%
Dallas-Fort Worth, TX, International Airport Revenue, Joint Improvement 5.000% 11/1/45 10,000,000 10,993,000
Grand Parkway Transportation Corp., TX, System Toll Revenue, Convertible CAB, Step
Bond 0.000% 10/1/36 4,000,000 3,219,400 (a)

Harris County, TX, Cultural Education Facilities Finance Corp. Revenue, Memorial
Herman Health System 0.960% 6/1/23 4,500,000 4,446,405 (a)

Harris County, TX, Health Facilities Development Corp. Revenue, School Health Care
System Revenue 5.750% 7/1/27 1,000,000 1,264,910 (f)

Houston, TX, Airport Systems Revenue, United Airlines Inc. 5.000% 7/15/30
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