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(Amova Offshore Funds —DoubleLine Total Return Fund)

(Amova AM Global Cayman Limited)
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309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand
Cayman, KY1-1104, Cayman Islands)
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J.P. Morgan Securities LLC
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2026
21,721,755.78 97.29
504,309.50 2.26
113,041.80 0.51
22,339,107.08 100.05
-11,889.93 -0.05
22,327,217.15
100.00
3,625,716,793
2026
FANNIE MAE POOL UMBS 2053
4.98 1,160,001.38 [ 101.48| 1,177,222.73 95.73| 1,110,496.47| 4.97
P#BS8438
UNITED STATES 2054
4.25 850,000.00 | 88.82| 754,970.00| 89.69| 762,343.75| 3.41
TREASURY BOND 15
FANNIE MAE REMICS SER 2051
1.5 1,689,548.82 | 46.56| 786,655.81| 44.76 756,247.80| 3.39
2021-6 CL MZ 25
FREDDIE MAC REMICS 2051
2 1,358,862.65| 57.90| 786,726.91| 55.42| 753,065.24| 3.37
SER 5180 CL NZ 25
FREDDIE MAC REMICS 2051
2.5 1,171,235.46 | 66.65| 780,629.33| 64.30| 753,046.78| 3.37
SER 5140 CL Wz 25
FREDDIE MAC POOL UMBS 2055
5.5 704,746.76| 102.33|  721,192.75[100.96|  711,510.58| 3.19
P#SL2711
FANNIE MAE POOL UMBS 2054
5.5 666,391.76 | 101.62|  677,167.06 [ 102.02|  679,842.01| 3.04
P#CBB986
FREDDIE MAC POOL UMBS 2052
4 695,958.61| 96.78| 673,568.38| 93.78|  652,681.98| 2.92
P#RATT73
FREDDIE MAC REMICS 2051
3 1,008,818.24 | 68.32| 689,234.25( 61.17| 617,071.72| 2.76
SER 5163 CL Z 11 25
JP MORGAN MORTGAGE
TRUST SERIES 2026 SER 2066
10 5.5 600,000.00 | 100.00|  599,996.58 | 98.08| 588,497.70| 2.64
2026-VIS1 CL M1 V/R 25
REGD 144A P/P
FREDDIE MAC POOL UMBS 2053
11 5 574,027.75| 97.42| 559,234.86| 99.86| 573,224.52| 2.57
P#SD7564
INVITATION HOMES
2024-SFR1 TRUST SER 2041
12 4.25 558,000.00 | 98.33| 548,680.10| 96.32| 537,458.07| 2.41
2024-SFR1 CL C REGD 17
144A P/P
FANNIE MAE POOL UMBS 2046
13 3.5 562,626.47 | 101.83|  572,934.10| 93.02| 523,358.70| 2.34
P#AS6503
FREDDIE MAC REMICS 2051
14 3 792,202.39| 70.82| 561,012.25| 64.03| 507,213.68| 2.27
SER 5159 CL ZP 11 25
CARVAL CLO I1X-C LTD 2037
15 |SER 2024-1A CL AR V/R 4.9801 2 500,000.00 | 100.00|  500,000.00 [ 100.86|  504,309.50| 2.26
REGD 144A P/P
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VERUS SECURITIZATION
TRUST 2026-R2 SER 2067

16 5.4913 500,000.00 [ 98.17| 490,870.43| 98.17| 490,832.10 2.20
2026-R2 CL ML V/R 10 25
REGD 144A P/P
VERUS SECURITIZATION
TRUST 2021-R1 SER 2063

17 2.338 500,000.00 [ 100.00|  499,986.90| 94.92|  474,580.55| 2.13
2021-R1 CL M1 REGD 10 25
144A P/P
COLT 2023-2 MORTGAGE
LOAN TRUST SER 2023-2 2068

18 6.596 451,064.51|100.00|  451,058.54| 99.69| 449,670.99[ 2.01
CL AL S/UP REGD 144A 25
P/P
FANNIE MAE REMICS SER 2048

19 4 440,217.35| 92.52| 407,267.22| 93.51| 411,625.72| 1.84
2018-2 CL AE 25
RALI SERIES 2007-QH5 2037

20 |TRUST SER 2007-QH5 CL 4.2228 »5 908,604.02 [ 81.01| 736,045.45| 42.87| 389,485.47| 1.74
Al V/R REGD
WASHINGTON MUTUAL
ASSET-BACKED 2036

21 4.2228 1,060,871.87 | 73.40| 778,628.63| 34.60| 367,112.16| 1.64
CERTIFICAT SER 2006- 10 25
HE5 CL 2A3 V/R REGD
BEAR STEARNS ASSET
BACKED SECURITIES 2034

22 | TRUST 2003-AC7 SER 5.75 ’5 407,091.09| 84.55| 344,175.66| 82.04| 333,979.85( 1.50
2003-AC7 CL A2 S/UP
REGD
UNITED STATES 2030

23 0.875 360,000.00 [ 87.52| 315,081.19| 86.90| 312,848.44| 1.40
TREASURY NOTE 1 15
FREDDIE MAC REMICS 2043

24 0.9573 420,450.07| 93.92| 394,880.98| 67.85| 285,292.06| 1.28
SER 4223 CL SB V/R 15
ALTERNATIVE LOAN
TRUST 2007-0A8 SER 2047

25 4.1228 311,115.46 | 89.52| 278,525.50| 91.56| 284,863.79| 1.28
2007-0A8 CL 1A1 V/R 25
REGD
ALTERNATIVE LOAN y035

26 | TRUST 2005-4 SER 5.5 5 410,633.72| 95.39| 391,723.79| 64.86| 266,344.83[ 1.19
2005-4 CL 1A2 REGD
RALI SERIES 2006-QS13 so036

27 |TRUST SER 2006-QS13 6 ’5 261,820.70 98.05| 256,712.81| 80.19| 209,950.72| 0.94
CL 1A3 REGD
COLT 2023-1 MORTGAGE
LOAN TRUST SER 2023-1 2068

28 6.048 205,585.54 [ 100.00|  205,585.54| 99.70| 204,970.84| 0.92
CL AL V/R REGD 144A 25
P/P
ALIGNED DATA CENTERS st

29 | ISSUER LLC SER 2021- 2.482 5 200,000.00 [ 100.00|  200,000.00| 99.62| 199,236.18| 0.89
1A CL B REGD 144A P/P
MERRILL LYNCH
ALTERNATIVE NOTE sos7

30 |ASSET TRUST SE SER 3.0 T 791,738.59 | 54.94| 434,958.30| 23.50| 186,028.64| 0.83
2007-0AR5 CL 1AL V/R
REGD
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2025 2026

2018 28 8,686,382.00 1,410,581,573 9.87 1,603
2019 28 2,762,565.00 448,612,930 9.87 1,603
2020 29 2,527,093.00 410,374,632 10.40 1,689
2021 28 3,912,075.00 635,281,859 10.06 1,634
2022 28 2,334,065.00 379,028,815 9.64 1,565
2023 28 1,183,859.00 192,246,863 8.27 1,343
2024 29 937,412.00 152,226,335 8.18 1,328
2025 28 792,865.00 128,753,347 8.40 1,364
2026 28 819,664.00 133,105,237 8.64 1,403
2025 787,719.13 127,917,710 8.33 1,353
794,987.00 129,097,939 8.40 1,364

802,048.74 130,244,695 8.47 1,375

10 805,991.53 130,884,965 8.51 1,382

11 809,614.85 131,473,355 8.55 1,388

12 806,963.35 131,042,778 8.52 1,384

2026 806,815.60 131,018,785 8.51 1,382
819,664.00 133,105,237 8.64 1,403

801,444.82 130,146,624 8.45 1,372

801,858.10 130,213,737 8.45 1,372

800,634.86 130,015,095 8.43 1,369

804,726.56 130,679,546 8.47 1,375
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2018 28 30,965,492.00 5,028,486,246 9.93 1,613
2019 28 23,351,368.00 3,792,028,650 10.05 1,632
2020 29 39,075,715.00 6,345,505,359 10.73 1,742
2021 28 19,700,876.00 3,199,225,254 10.50 1,705
2022 28 11,429,343.00 1,856,011,010 10.19 1,655
2023 28 8,746,633.00 1,420,365,733 8.87 1,440
2024 29 15,872,910.00 2,577,601,855 8.92 1,449
2025 28 15,768,245.00 2,560,605,306 9.30 1,510
2026 28 7,880,260.00 1,279,675,421 9.73 1,580
2025 7,102,644.74 1,153,398,479 9.28 1,507
7,389,595.00 1,199,996,332 9.38 1,523

7,600,458.85 1,234,238,513 9.43 1,531

10 7,591,295.03 1,232,750,400 9.49 1,541

11 7,553,871.41 1,226,673,178 9.56 1,552

12 7,781,433.50 1,263,626,986 9.54 1,549

2026 7,751,399.35 1,258,749,740 9.56 1,552
7,880,260.00 1,279,675,421 9.73 1,580

6,665,502.74 1,082,410,990 9.47 1,538

6,232,092.93 1,012,029,571 9.49 1,541

6,207,047.85 1,007,962,500 9.50 1,543

6,141,202.19 997,269,824 9.56 1,552
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2018 28 1,319,826,597 9,747
2019 28 938,086,516 9,560
2020 29 740,002,439 9,878
2021 28 468,996,501 9,499
2022 28 533,542,314 9,111
2023 28 406,964,652 7,594
2024 29 310,300,933 7,083
2025 28 165,179,653 6,803
2026 28 131,115,961 6,619
2025 155,509,806 6,590
152,201,585 6,615

152,823,193 6,642

10 152,677,365 6,635

11 148,241,283 6,639

12 146,866,932 6,578

2026 129,600,706 6,543
131,115,961 6,619

127,570,862 6,440

126,977,654 6,410

126,147,075 6,368

126,199,557 6,371
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2018 28 4,649,612,061 9,785
2019 28 4,111,604,311 9,658
2020 29 4,110,797,927 10,045
2021 28 3,626,665,845 9,746
2022 28 3,212,368,614 9,437
2023 28 5,714,622,038 7,965
2024 29 5,891,474,578 7,550
2025 28 5,593,196,524 7,455
2026 28 2,465,869,943 7,483
2025 2,417,378,197 7,302
2,433,876,474 7,355

2,430,143,185 7,370

10 2,436,648,334 7,391

11 2,446,398,932 7,421

12 2,433,418,941 7,381

2026 2,428,714,330 7,370
2,465,869,943 7,483

2,395,409,579 7,269

2,393,676,091 7,264

2,387,848,962 7,246

2,373,644,340 7,279
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0.12 19 0.06 10
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
0.24 39 0.12 19
2026 0.02 3 0.06 10
0.02 3 0 0
0.02 3 0 0
0.02 3 0 0
2.12 344 1.08 175
60 40

120 80

120 80

120 80

120 80

120 80

120 80

120 80

120 80

2026 10 40
10 0

10 0

10 0

1,060 720
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-0.10 -0.10 -1.93 -1.75
2.43 2.42 -0.69 -0.48
7.80 7.96 4.58 4.84
-0.96 -1.03 -2.62 -2.18
-1.79 -1.81 -2.82 -2.35
-11.72 -11.78 -15.33 -14.75
1.81 1.92 -5.15 -4.21
5.62 5.61 -2.26 -0.20
5.71 5.01 -0.94 1.45
100x%
10.00
10,000
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1,126,302 246,498 879,804
(1,126,302) (246,498) (879,804)
61,776 661,560 280,020
(61,776) (661,560) (280,020)
61,310 98,361 242,969
(61,310) (98,361) (242,969)
211,506 65,521 388,954
(211,506) (65,521) (388,954)
30,822 177,738 242,038
(30,822) (177,738) (242,038)
1,269 100,173 143,134
(1,269) (100,173) (143,134)

720 29,295 114,559
(720) (29,295) (114,559)
555 20,747 94,367
(555) (20,747) (94,367)
470 0 94,837
(470) ©) (94,837)
3,340,569 222,631 3,117,938
(3,340,569) (222,631) (3,117,938)
134,461 929,636 2,322,763
(134,461) (929,636) (2,322,763)
2,018,963 698,832 3,642,894
(2,018,963) (698,832) (3,642,894)
292,891 2,059,636 1,876,149
(292,891) (2,059, 636) (1,876,149)
65,867 820,866 1,121,150
(65,867) (820, 866) (1,121,150)
89,563 225,161 985,552
(89,563) (225,161) (985,552)
921,283 127,118 1,779,717
(921,283) (127,118) (1,779,717)
210,219 295,297 1,694,639
(210,219) (295,297) (1,694,639)
78,088 962,639 810,088
(78,088) (962,639) (810,088)
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139,992 4,587 135,405
(139,992) (4,587) (135,405)
13,275 50,556 98,124
(13,275) (50,556) (98,124)
11,138 34,347 74,915
(11,138) (34,347) (74,915)
1,111 26,655 49,371
(1,111) (26,655) (49,371)
17,034 7,844 58,561
(17,034) (7,844) (58,561)
66 5,038 53,589
(66) (5,038) (53,589)
3,331 13,112 43,808
(3.331) (13,112) (43,808)

8 19,536 24,280
®) (19,536) (24,280)

0 4,472 19,808
©) (4,472) (19,808)
588,854 113,665 475,189
(588,854) (113,665) (475,189)
1,246 50,716 425,719
(1,246) (50,716) (425,719)
8,077 24,553 409,243
(8,077) (24,553) (409,243)
2,108 39,246 372,105
(2,108) (39,246) (372,105)
2,526 34,245 340,386
(2,526) (34,245) (340, 386)
382,562 5,513 717,435
(382,562) (5,513) (717,435)
64,850 1,936 780,349
(64,850) (1,936) (780,349)
294 30,432 750,211
(294) (30,432) (750,211)
25 420,697 329,539
(25) (420,697) (329,539)
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2026 28
2026 28
28,670,499 24,927,344 4,047,951
586,188 95,191
398 65
143,050 23,230
349 57
10,760 1,747
25,668,089 4,168,241
223,114 36,231
30,604 4,970
26,341 4,278
24,847 4,035
13,299 2,160
8,747 1,420
1,637 266
811 132
4,748 771
334,148 54,262
25,333,941 4,113,979
45,962,493 7,463,849
(20,628,552) (3,349,871)
25,333,941 4,113,979
131,115,961
19,808 6,619
2,465,869,943
329,539 7,483
819,664
94,837 8.64 1,403
7,880,260
810,088 9.73 1,580

162.39
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2026 28

2,299,306 373,384
16,568 2,690
2,315,874 376,075
243,396 39,525
221,696 36,001
86,833 14,101
33,027 5,363
15,001 2,436
7,159 1,163
(1,464)" (238)
68,752 11,165
674,400 109,516
1,641,474 266,559
(1,612,083) (261,786)
(1,311,585) (212,988)
(2,923,668) (474,774)
1,310,214 212,766
226,185 36,730
1,536,399 249,496
(1,387,269) (225,279)
254,205 41,280

162.39
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2026 28

1,641,474 266,559

(2,923,668) (474,774)

1,536,399 249,496

254,205 41,280

(18,542) (3,011)

(292,319) (47,470)

(22,700) (3,686)

(150,068) (24,370)

(483,629) (78,537)

25 1,233 200
470 3,966 644
78,088 738,032 119,849
4,472 (191,395) (31,081)
420,697 (20,882,157) (3,391,053)
962,639 (8,879,549) (1,441,950)
(29,209,870) (4,743,391)

(29,439,294) (4,780,647)

54,773,235 8,894,626

25,333,941 4,113,979

162.39
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162.39

2026 28

254,205 41,280
(23,475,159) (3,812,131)
50,558,406 8,210,180

(39,499) (6,414)
1,612,083 261,786
(1,310,214) (212,766)

(226,185) (36,730)
121,347 19,706
(4,229) (687)
(898) (146)
(9,591) (1,557)
(19,571) (3,178)
(16,618) (2,699)
(33,654) (5,465)
(10,826) (1,758)
(11,710) (1,902)
27,387,887 4,447,519
743,226 120,692
(29,957,207) (4,864,751)
(483,629) (78,537)
(29, 697,610) (4,822,595)
(2,309,723) (375,076)
2,895,911 470,267
586,188 95,191
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2026 28
2026 2026
28 28 2026 28 2026 28
6,803 7,455 8.40 1,364 9.30 1,510
() 155 341 0.40 65 0.44 71
(219) (233) 0.08 13 0.11 18
64) 108C ) 0.48 78 0.55 89
(120) (80) (0.24) (39) (0.12) (19)
6,619 7,483 8.64 1,403 9.73 1,580
(0.93) 1.46 5.83 5.97
131,116 2,465,870 820 133,160 7,880 1,279,633
4.23 1.86 1.79 1.74
2.34 4.65 4.77 4.71
(€]
« ) (108) 108

162.39

64/208



EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

2026 28
Q)
98.4
2.0
2.0
Carval CLO IX-C Ltd. Class A
500,000 5.35% due 04/20/37(1).(2) 2.0 501,214
501,214
501,214
96.4
70.1
Affirm Master Trust Class A
100,000 4.37% due 02/15/34(1) 0.4 100,458
Aligned Data Centers lIssuer LLC Class B
200,000 2.48% due 08/15/46(1) 0.8 197,410
Alternative Loan Trust 2005-4 Class 1A2
448,398 5.50% due 04/25/35 1.2 303,238
Alternative Loan Trust 2007-0A8 Class 1Al
317,488 4.15% due 06/25/47(2) 1.1 291,948
Arbor Realty Commercial Real Estate Notes
2022-FL1 Ltd. Class A
32,228 5.11% due 01/15/37(1).(2 0.1 32,228
BANK 2017-BNK4 Class XA
758,532 1.32% due 05/15/50(3) 0.0 7,694
BANK 2017-BNK6 Class XA
1,079,140 0.75% due 07/15/60(3) 0.0 7,457
BANK 2018-BNK10 Class XA
1,711,930 0.68% due 02/15/61(3) 0.1 17,950
BANK5 2024-5YR10 Class B
80,000 6.14% due 10/15/57(1).(®) 0.3 83,819
BANK5 2025-5YR16 Class AS
100,000 5.75% due 08/15/63(3) 0.4 104,687
BANK5 2025-5YR17 Class AS
75,000 5.63% due 11/15/58(3) 0.3 78,123
BBCMS Mortgage Trust 2020-C7 Class AS
100,000 2.44% due 04/15/53 0.4 89,558
BBCMS Mortgage Trust 2022-C18 Class XD
1,000,000 2.12% due 12/15/55(1),(3) 0.5 134,127
BBCMS Mortgage Trust 2024-5C29 Class A3
70,000 5.21% due 09/15/57 0.3 72,370
BBCMS Mortgage Trust 2025-5C37 Class AS
100,000 5.38% due 09/15/58(3) 0.4 103,872
BBCMS Mortgage Trust 2025-5C38 Class AS
36,000 5.48% due 11/15/58 0.1 37,586
BBCMS Mortgage Trust 2026-5C40 Class AS
42,000 5.53% due 02/15/59(3) 0.2 43,926
Bear Stearns ARM Trust 2007-1 Class 2Al1
178,030 5.31% due 02/25/47(3) 0.6 154,645
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(@)
Bear Stearns Asset Backed Securities | Trust
2007-HE6 Class 1Al
6,942 5.04% due 08/25/37(2 0.0 6,918
Bear Stearns Asset Backed Securities Trust
2003-AC7 Class A2
429,909 5.75% due 01/25/34(% 1.4 360,573
Benchmark 2020-B19 Mortgage Trust Class XA
841,879 1.66% due 09/15/53(3) 0.1 37,135
Benchmark 2020-1G3 Mortgage Trust Class XA
2,069,544 0.69% due 09/15/48(1).(3) 0.1 23,060
Benchmark 2025-V16 Mortgage Trust Class A3
100,000 5.44% due 08/15/58(3) 0.4 104,896
Benchmark 2025-V17 Mortgage Trust Class AM
100,000 5.42% due 09/15/58(3) 0.4 103,625
BMO 2024-5C7 Mortgage Trust Class AS
100,000 5.89% due 11/15/57(3) 0.4 103,307
BSPRT 2022-FL8 Issuer Ltd. Class A
3,094 5.16% due 02/15/37(1).(2) 0.0 3,093
BX Commercial Mortgage Trust 2026-XL6 Class A
20,000 4.87% due 03/15/43(1).(2) 0.1 20,013
BX Trust 2019-0C11 Class E
100,000 3.94% due 12/09/41(1).() 0.4 93,628
BX Trust 2019-0C11 Class XB
5,138,000 0.18% due 12/09/41(1).(3) 0.2 39,699
BXMT 2026-FL6 Ltd. Class A
100,000 5.15% due 08/19/43(1).(2 0.4 100,062
Carrington Mortgage Loan Trust Series 2006-
NC4 Class A3
128,328 3.95% due 10/25/36(2) 0.5 126,264
CD 2017-CD4 Mortgage Trust Class XA
1,026,335 1.20% due 05/10/50(3) 0.0 8,227
Citigroup Commercial Mortgage Trust 2015-GC35
Class XA
315,027 0.49% due 11/10/48() 0.0 169
Citigroup Commercial Mortgage Trust 2017-P7
Class XA
290,608 1.09% due 04/14/50(3) 0.0 2,048
Citigroup Commercial Mortgage Trust 2020-GC46
Class AS
117,000 2.92% due 02/15/53(3) 0.4 107,284
COLT 2023-1 Mortgage Loan Trust Class Al
225,936 6.05% due 04/25/68(1.(4) 0.9 225,874
COLT 2023-2 Mortgage Loan Trust Class Al
523,243 6.60% due 07/25/68(1.(4) 2.1 524,835
CSAIL 2019-C18 Commercial Mortgage Trust
Class XA
1,076,441 0.99% due 12/15/52(3) 0.1 31,593
CSMC 2021-B33 Class Al
82,993 3.05% due 10/10/43(D) 0.3 79,772
Extended Stay America Trust 2026-ESH2 Class A
20,000 4.86% due 02/15/43(1.(2) 0.1 20,006
FNMA Interest Strip Class C57
999,575 3.00% due 03/25/52 0.7 168,616
FNMA Interest Strip Class C8
1,131,344 2.50% due 06/25/52 0.7 169,292
FNMA REMICS Class AE
451,411 4.00% due 02/25/48 1.7 435,757
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Q)
FNMA REMICS Class MZ
1,681,127 1.50% due 01/25/51 3.1 791,393
Freddie Mac REMICS 4223 Class SB
420,450 0.85% due 07/15/43(2 1.2 309,972
Freddie Mac REMICS Class NZ
1,349,841 2.00% due 07/25/51 3.1 773,632
Freddie Mac REMICS Class SD
1,780,334 0.00% due 08/25/51(2) 0.0 5,988
Freddie Mac REMICS Class WZ
1,161,526 2.50% due 09/25/51 3.1 781,193
Freddie Mac REMICS Class Z
998,793 3.00% due 11/25/51 2.6 647,571
Freddie Mac REMICS Class ZP
784,330 3.00% due 11/25/51 2.1 530,775
FS Rialto 2026-FL11 lIssuer LLC Class A
100,000 0.00% due 01/19/44(1).(2) 0.4 100,344
GAIA Aviation Ltd. Class A
198,382 3.97% due 12/15/44(1).(4) 0.8 196,583
GoodLeap Home Improvement Solutions Trust
2024-1 Class A
93,788 5.35% due 10/20/46(1) 0.4 95,626
Government National Mortgage Association
Class Cl
1,017,448 3.00% due 09/20/50 0.7 165,880
Government National Mortgage Association
Class El
807,794 3.00% due 07/20/50 0.5 136,698
Government National Mortgage Association
Class 1J
715,720 3.00% due 10/20/51 0.5 122,895
Government National Mortgage Association
Class IL
962,023 3.00% due 06/20/51 0.7 170,895
Government National Mortgage Association
Class 10
1,927,520 0.58% due 05/16/61(3) 0.3 79,957
1,576,139 0.60% due 04/16/64(3) 0.3 76,643
2,869,762 0.61% due 05/16/65(3) 0.5 133,210
2,015,769 0.73% due 10/16/63(3) 0.5 116,690
1,585,047 0.82% due 02/16/63(3) 0.4 97,173
1,342,783 0.83% due 02/16/63(3) 0.3 81,548
1,747,291 0.89% due 08/16/64(3) 0.5 123,999
1,486,214 0.97% due 05/16/63(3) 0.4 103,707
1,219,642 1.14% due 08/16/62(3) 0.4 98,231
1,080,287 2.50% due 11/20/51 0.6 155,551
Government National Mortgage Association
Class W
1,177,120 2.50% due 09/20/50 0.7 171,563
Government National Mortgage Association
Class Kl
530,757 3.00% due 02/20/51 0.3 87,815
Government National Mortgage Association
Class Tl
695,323 3.00% due 09/20/51 0.5 116,146
GreenSky Home Improvement Issuer Trust 2025-3
Class A3
91,949 4.52% due 12/27/60(1) 0.4 92,602
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(@)

7,897

816,017

880,596

1,135,047

116,150

558,000

600,000

277,558

774,435

50,000

17,137

793,912

17,097

60,520

100,000

670,301

958,843

759,474

1,551,925

90,037

113,000

Greystone CRE Notes 2021-FL3 Ltd. Class A
4.80% due 07/15/39(1),(2)

GS Mortgage Securities Trust 2017-GS6 Class
XA

0.99% due 05/10/50(3)

GS Mortgage Securities Trust 2017-GS7 Class
XA

1.02% due 08/10/50()

GS Mortgage Securities Trust 2020-GC45 Class
XA

0.61% due 02/13/53(3)

Horizon Aircraft Finance IV Ltd. Class A
5.38% due 09/15/49(1)

Invitation Homes 2024-SFR1 Trust Class C
4.25% due 09/17/41(1)

JP Morgan Mortgage 2026-VIS1 Trust

5.50% due 06/25/66(3)

JPMBB Commercial Mortgage Securities Trust
2015-C32 Class XA

1.10% due 11/15/48(®)

JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class XA

1.64% due 05/13/53(®)

LBTY Commercial Mortgage
Class B

4.88% due 02/10/43(1).(3)
LoanCore 2022-CRE7 Issuer Ltd. Class A

5.21% due 01/17/37(1),(2)

Merrill Lynch Alternative Note Asset Trust
Series 2007-0AR5 Class 1Al
3.29% due 10/25/47(3)

MF1 2021-FL7 Ltd. Class A
4.86% due 10/16/36(1),(2)

MF1 2022-FL9 LLC Class A
5.82% due 06/19/37(1).(2)

MF1 2026-FL21 LLC Class ASFX
5.12% due 02/18/41(1)

Morgan Stanley Capital |
Class XA

1.39% due 08/15/49(®)

Morgan Stanley Capital |
Class XA

0.64% due 12/15/49(3)

Morgan Stanley Capital | Trust 2017-Hl1 Class
XA

1.29% due 06/15/50()

Morgan Stanley Capital I Trust 2019-L3 Class
XA

0.60% due 11/15/52(3)
Morgan Stanley Capital |
Class A

3.90% due 09/24/57(1).(3)
Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

3.75% due 12/15/38(1)

Trust 2026-225L

Trust 2016-UBS11

Trust 2016-UBS12

Trust 2024-NSTB
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7,892

7,182

8,878

22,059

118,464

549,592

599,996

34,016

50,141

17,113

191,444

17,101

60,578

101,332

1,056

1,487

8,710

29,859

88,893

100,534
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(@)

54,470

100,000

604,275

46,465

500,000

269,204

909,017

80,203

635,400

150,000

236,509

98,750

196,500

729,878

1,801,152

150,000

500,000

340,811

1,063,864

3,618

772,642

1,310,321

Navient Private Education Refi Loan Trust
2022-A Class A

2.23% due 07/15/70(1)

NYC Commercial Mortgage
Class A

4.95% due 02/15/43(1),(2)

0BX 2023-NQM1 Trust Class Al
6.12% due 11/25/62(1),(3)
Pagaya Al Debt Grantor Trust 2024-8 Class B
5.46% due 01/15/32(1)

Point Au Roche Park CLO Ltd. Class AR

4.83% due 01/20/39(1).(2)

RALI Series 2006-QS13 Trust Class 1A3

6.00% due 09/25/36

RALI Series 2007-QH5 Trust Class All

4.25% due 06/25/37(2)

RASC Series 2007-EMX1 Trust Class Al3

4.19% due 01/25/37(2)

Renaissance Home Equity Loan Trust 2006-4
Class AF2

5.29% due 01/25/37(4)

SoFi Consumer Loan Program 2025-2 Trust Class
C

5.22% due 06/25/34(1)

Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1

3.22% due 01/28/50(1).(3)

Subway Funding LLC Class A23

5.91% due 07/30/54(1)

Taco Bell Funding LLC Class A23

2.54% due 08/25/51(1)

UBS Commercial Mortgage Trust 2017-C1 Class
XA

1.46% due 06/15/50(3)

UBS Commercial Mortgage Trust 2017-C3 Class
XA

1.07% due 08/15/50()

Upstart Securitization Trust 2025-2 Class B
5.62% due 06/20/35(1)

Verus Securitization Trust 2021-R1 Class M1
2.34% due 10/25/63(1)

Washington Mutual Mortgage Pass-Through
Certificates WMALT Series 2007-2 Trust Class
1A1

7.00% due 04/25/37

Washington Mutural Asset-Backed Certificates
WMABS Series 2006-HE5 Trust Class 2A3

3.97% due 10/25/36(2)

Wells Fargo Commercial Mortgage Trust 2016-
C33 Class XA

1.45% due 03/15/59()

Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA

0.90% due 07/15/50(3)

Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA

0.83% due 12/15/52(3)

Trust 2026-1PARK
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50,534

100,062

605,085

46,658

500,305

219,981

400,296

85,142

190,893

153,020

234,838

98,748

175,766

7,694

17,707

152,139

475,732

178,064

370,574

7,300

35,048
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)
Wells Fargo Commercial Mortgage Trust 2024-
5C1 Class A3
50,000 5.93% due 07/15/57 0.2 52,681
Wells Fargo Commercial Mortgage Trust 2025-
5C6 Class AS
39,000 5.58% due 10/15/58(3) 0.2 40,664
Wells Fargo Commercial Mortgage Trust 2025-
5C7 Class AS
36,000 5.50% due 12/15/58 0.1 37,468
Wells Fargo Commercial Mortgage Trust 2026-
5C8 Class A3
100,000 5.03% due 03/15/59 0.4 103,433
Wells Fargo Commercial Mortgage Trust 2026-
5C8 Class C
100,000 5.55% due 03/15/59 0.4 100,463
Wells Fargo Mortgage Backed Securities 2006-
AR14 Trust Class 2Al
192,310 6.50% due 10/25/36(3) 0.7 177,416
17,755,184
8.1
U.S. Treasury Bond
200,000 4.25% due 08/15/54 0.7 187,383
U.S. Treasury Inflation Indexed Note
39,742 0.38% due 07/15/27 .2 39,683
78,824 0.50% due 01/15/28 .3 78,297
54,697 1.63% due 10/15/27 2 55,594
U.S. Treasury Note
1,650,000 4.25% due 05/15/35 6.7 1,692,346
2,053,303
18.2
Fannie Mae Pool
280,748 3.00% due 11/01/46 1.0 260,055
569,766 3.50% due 01/01/46 2.2 548,709
FNMA Pool
1,164,057 4.98% due 06/01/53 4.5 1,144,453
701,034 5.50% due 08/01/54 2.9 724,498
Freddie Mac Pool
359,653 3.00% due 07/01/47 1.3 333,528
722,785 4.00% due 08/01/52 2.8 704,248
597,265 5.00% due 06/01/53 2.4 609,197
GNMA 11 Pool
332,066 2.50% due 08/20/51 1.1 292,955
4,617,643
24,426,130
28,670,499 24,927,344
28,670,499 98.4 24,927,344
1.6 406,597
100.0 25,333,941
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(1)144A

(2)2026
(3)2026
(4)2026

1933 144A
28 Floating Rate
28 Variable Rate
28
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Citi PB 131,413,112 2026 30 (845,287) (1,545) (1,545)
Citi PB 8,522 2026 30 (1,324,494) 17 17
17 (1,545) (1,528)
Brown
Brothers * *
Harriman & 10,000 2026 30 (64)
Co.
Citi PB 2,471,931,806 2026 30 (15,900,181) (29,059) (29,059)
Citi PB 161,083 2026 30 (25,037,083) 332 332
332 (29,059) (28,727)
0.50
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GAAP

946

GAAP

FASB

12
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2026 28
2026 28
24,927,344 24,927,344
349 349
24,927,693 24,927,693
2026 28
(30,604) (30,604)
(30, 604) (30,604)
2026 28
FASB ASC 740

50
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10
870,612
14,646,236
2026 28
2025 28
2026 28
2025 28

(

)

30,177

(
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3,388
29
27 81,464
42
29 1,220,622
)
)
) )
1,096,119 37,116,006 792,865 15,768,245 54,773,235
1,233 3,966 738,032 743,231
(191,395) (20,882,157) (8,879,549)  (29,953,101)
(18,542)  (292,319) (22,700) (150,068) (483,629)
(46,368)  (148,560) 45,533 403,600 254,205
839,814 15,794,203 819,664 7,880,260 25,333,941
24,280 750,211 94,367 1,694,639 2,563,497
25 470 78,088 78,583
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(4,472)  (420,697) (962,639) (1,387,808)
2026 28 19,808 329,539 94,837 810,088 1,254,272
2026 28 42.40 47.93 8.64 9.73
10,000
10.00
10
2026 28
2026 28
2017 30
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15
15
ASC  815-10-50
a b
c
ASC 815
1SDA 1SDA
1SDA
2026 28 MNA
MNA
@

Citi PB 349 (349)
349 (349)
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2026 28 MNA
MNA
@

Brown Brothers Harriman & Co. * *
Citi PB 30,604 (349) 30,255

30,604 (349) 30,255
€Y
* 0.50
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2026 28
349 (30,604)
2026 28
(1,305,474) 226,185
0.68 0.03 0.25
0.22
0.40 0.35
2026 28 243,396 2026 28
8,747
0.07 2.5
0.06 2.5
0.05
60,000
0.05 50,000
2026 28 86,833
2026 28 13,299
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0.015
15,000 2026 28
15,001 2026 28
0.02
2026 28 7,159 2026
28 811
0.60
2026 28 221,696 2026
28 24,847
10
FATCA/CRS 1,500
11
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2007 - 2008

1970
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2026 28
12
13

2026
2026 2026 394
1,005 192,744
2026 2026 1,687,050
3,738 82,744
5,693 46,953
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DOUBLELINE TOTAL RETURN FUND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2026

[Expressed in United States Dollar, unless otherwise indicated)

A sueRs:

e 4 R, i vl {oost of LS D 28,6 70,453) s 248977348
Cinky 588,159
(R bl Fior Limin il T
Irder st ratavabla laz0Tn
Ureatingd appraciation on brwrard forasgn currm oy dachangs cornanis E<L ]
CRhar dssats 10,050
Total assats 25,668,083
Ughiliies:

Paryainl o Fioe irmessimanis purchased 272,114
Uisraaiingd dapracimion on farwind Ik Sunenly duthlngs s EHE
Asonaed prodiogonal fee 26341
Aconad drtritoes fae 4E4T
Acerud Custodian and wi-adrministiators fe 1339
Astrurd msnigirmant fsn g
Asgrupdtranshr agent loes 1537
Asarad Sgpint S y’s fe 11
Asorued Dt S panay 4,748
ool bl s L jas
et Asceti Atiributable bo Unitholders 50 25, 338540
Aralesis of Net Assets:

P i capeital [0 F] a5, 267453
Cumudatvne not eaming and distnbutions {HERRSET)
Kot Assets Attributable to Unitholders uso 25, 30541
Noet Arset Valoe per Ui

(AP Bl Devtrisotian Class WY 131,315,961 + 19,908 Linls utitansing) il £519
{IPY Seme-Annual Dinbotion Taas P 2,065 55,343 + T73,539 Unis oot standngh Ll TAEL
(LS onthly Gestribation Oass USD B19,668 + 54,837 Linis outstanding) LS 51
(WS St Arivudl Divtriution Clida USD RS0 200 & 94 0.08% Units dubwand g [EF) 73

Thi docodmparnying fotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
STATEMEMT OF OPERATIONS

For the Year Ended February 28, 2026
[Expressed in United States Dollar)

Irr R Inonee:
e ikt s g [0 4] 2,290,306
Midallanata indoma 16,564
Teaal Frrvmat B orne 3 EI5ET
Expenues
Managaman i 4TI
Dstribastar's s Fral ]
oy andl sube admin ivtratos's R, BhETY
Prodenional foe TR FT
Truston Fes 15,000
gt ompany'y e r.a%=
Transfer agont fas {LAEL*
har daperin i, T
Total Esparnes bTEA00
et Irnettment Ingooe 1,11 404
Realbed gakne/(Sovoes) and change in lized ap fation fidepreciation]:
Roadiend gair s
Irvirstrmisnt iy it {1A1F0ET)
Frenigre ety Fanikmioens 20 i s {arugn Surrdrdy s th i g SO A 1,311
et raalized I 12,92%.658])
Charge inunnealised appresstonfdeprecation)
1 VL TR % S 1,210,734
Fendigr durmendy amdlationd and forwacd fanap Cuminty @unchdan g cortraas FHLIES
Kot cmange in usvaal pod aoaroCiatioen 1,526,339
Kot realized nases and change in unreabioed appecimion 51.3&]‘&
et inarease im net assets ressing from operations uso 25415

® Inilwdas reversal of priviously socrued saperaes,

The socodmparnying rotes are an integral part of these Ginancial statements,
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended February 28, 2026
[Expressed in United States Dollar]

ricr gz [Deoreass | bn het Arcess fromc

Operainnd:
L Rl g =) [ E 1,6481.474
I roaia e o {2,923.565)
it change in wrroakeed appeecivton 1536353
(e IraEran s |ri ek st rias it g, Fram dxheritiong. PLLTES
Dietributions B Linithaldert:
TP Mionthly Deakrioation Css (18,582)
WY S -Annual Distribtion Jass {F31N
LISD Mty Dt Bttion s 32,7000
LG e Annuad Dakribotion Jass ilSﬂ'J]E!!
Total E¥striseations [CENEE]
Capital Transactions:
iy aund
TP Maovkhby Diakribotion Tass - Unbi) =
PFY Sl -Annaiad Datrbonion Oass. {25 Uniej 173
LISAS Msrthaly DoptriBation Clais (AP0 Lsinn) k]
U0 SertAnnual Diknbotion Oass {78,088 Urdn TEROTY
Units radamad
W Wfoni hly Crstribot’on Clhass {4 2772 Undts) {151 .395)
Y Sl Anvnuad Distribotion Oass (4200607 Linita) (JLEEE 157}
LS Mty Diatribtion Class f- Units) -
LD S Annusl Datrbation Oaas {962,633 Ui 18.B7R.545
Ik dpcnitni o nat dets siesulting from capinal transacbons 129,203, 5mm)
Total Decresss in het Assets [29,a39. 354§
et Arsete
Giggnning of yu ]
sl o il LIS 35, 33R.040

The socodmparnying rotes are an integral part of these Ginancial statements,
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CASH FLOWS

For the Year Ended February 28, 2026
[Expressed in United States Dollar]

Cash il fresm el Iiler:

ot Irasrihsal it it st v Bt g, Frovms it s [ Fi

Adpustments 1o recomcle the net inoreate in netacets remulting from operations to ret cash prowided by

BTG SBATEL
Purghina of invistmerts. (EATR ISy
Proting o g i mabutity of ittt L STESRADE
Kot armortinarion and {accretionf of promeums and di scounts on Covponate debt ohEgainn s A shart Term

ifeashas (Eamy
izl e Bbsrs 5 [ ariks i iU 1612083
Charg e in urradi pisd S00EEoN &0 Imadabmants i sl {LEM0I14)
Chargd in urrgd ped apeadiation o0 Brwid foraign dorrindy exchinge Sontric (XGRS

Change Im seets and Hatdirks related to o ations:

Crstrease in inkanes nedavable 171347
Ircraasa o ot sty 225
Dt in Aok s agent company’s faas [LEE]
Dridrihi in 008k Gustadinn bod ol halnaile st 'y i 5210
Dacroass in aconoad d mritaoe's fais (15713
Dt i ddiriodd Mg it Gt CIE518)
Driase 0 acoreed profissonal fee A543
Batradnd In acohoed bransher agont fads EIGBREY
ROl in AConodd o thr DapansEs {1710
et cadh provided by operating scthvitien 37, 3RTEEY

Cahf v uied bnfirandng arcitie:

Prainds fromUnit fased PARIFG
e by o L raduamed {29,357 207)
b ribaatiore paid g Lsighalden £i2 ¥
et cash med in financing st hinies E!.Eﬂr.ﬁl!!
et decrease in cah snd foreign cumency |2 mvaran)
Cinb andl Tl curninty at eginnirg of year L8591
Cathard fomign cumenoy ot end of year s 1ER

The socodmparnying rotes are an integral part of these Ginancial statements,
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DOUBLELINE TOTAL RETURN FUND

FINANCIAL HIGHUIGHTS

For the Year Ended February 28, 2026

Selected Per Unit Data and Ratios

[Expressed in United States Dollar, unless otherwise indicated)

EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

IPY Monghly  BPY Sermk Al
Diswriamion Class Dty Class

USDMonthly  USD Semi-Annsal

CRas

Clanz DN

Fer the Year Ended  Foo the Year Ended oo the Year Ended Fox the Year Ended

[Fa 2086 Febew 03k Febraary I8, 1036 Febowary 28, 006
Kt Asart Value, beginning of wear WY G, B0 Iy v A55  LSD TAD Ub_E' 230
T N T S ST 155 a1 rAaD Cdad
Kot raaia e and wivroadiead EansifiohRes) @19 [z=i] 1 3u]:] 0131
Kt imcraase | deor el in nat aaures res ting from
Ao 154} {108} e ] 055
Lirws 6 shriboationm [ [l [ L] 1012}
R Anast Value, e of yoar FY Eﬁﬁ]'g 1P 7483 L5D EBL LD '9._:"3I
Toaa! return 15 Y LA 5.83% 5.9
Hati pasSupplomantal data
Kt asserts end of year {0 Y 13110 WY TALLEM LE k] o usk 250
Hati o of gapirmd 15 awivipe nit sists 4.2%% 1.86% pi 1
[Rati o axl enelt wi bt [ o e dondr gl 11t ks 1.38% 4,65% 4.7 4, 71%

= Caloubabid usng avirige Unts outstinging for the yiar,

Thi docedmparnying Rotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS
February 28, 2026

[Expressed in United States Dollar]

Printipal % of et
[ Amount 4 e Aatees Fair Value
FRAED | SECURITES [2RA%
JERSEY, CHANMNEL ISLAMOS | L0
ASSET-RACKED SECURTTIES [20%)
Caral B0 1%L Lkd. Sl
uin SOMA0O S KN due 06 kriui L% uip Wi
TEVTAL ASSET- BACKED SECLESTRS T wawm
TOTAL FERSEY, CHANNEL ISLANDS — s34
URITED STATES [36.4%)
ALET-RACKED WCLIRTTILS (70, 1%)
Ao Matter Trust Class &
[I14] 1000 L3P due 0215180 o 100,58
Migned Duta Conters vuer LU Cans B
%2 4] 00000 LA due DR/15MGY B 197450
Adterrutive Loan Triat 2001 Qs 142
L] AGELFE SR due 04/31S 12 LT
Alberraithe Lase Truat 2007048 Dms 181
[5:14] IRABE L1 due DR/ISATE 11 191,948
st Beatty Commerdst Real Edtate Sobes 3023 F11 tbdl Class &
uin BLE i due SRR -5 FHEF
BANE J017-DAES flaii XA
[I14] TSESIE  LION due 0515800 oo EY-1
EANK 2007-BNEE Claat KA
] LOFIA0 OSSN due 0035800 = rasy
EANE 2018-BNELD Dlpas A
(1] LTILI30 (b3S due 00/15/E1Y 151 17.950
EANES Ha-WRI0OC a0 B
D B0 1 due 10/ 15 R ol HAALD
EANEL ML TG C1at A5
[111] IO TSN due DEFISAERM ¥ 104587
EANES 1025 5YR17 Clan A5
e 75000 T8N due 1125580 =k | RIS
BECHE Mogape Trust D07 Sand &5
4] 100000 AW dusDA/ISAE -7} FELEE]
EECHS Margape Trust 2022-C28 Clans 3D
(511] LOOOOOD  L12% due12f15fsem L3 138,127
EECMS Morgage Trust HE8-5C29 Gl 43
(071] TLO0D SN dus 091557 o3 231
EECME Morgage Trost 1005 5017 ity A5
[514] 00000 K due DOS15/ M ol 104873
BRENE Mogage Tront 30050008 Gl A%
(115 EA0D AR due 11015 .51 1585
EECME Muigape Trust 1006 5040 Cits A5
[1.14] ALO00 S5 due DEF15/50M o 43926
Faar Hearns ARM Truah 20071 Class 24l
% 1] TPREED SN due RSN =3 1t
Eaar SRuurer Arted Mpcked Securitie | Trua TO0T-KIS w141
[1:11] EOMT  SOTW sue 85 og (105
Eiar SHEaron Axuet Backed Seourities Trust 2003407 Clags AT
[54] 0908 5N due OLES s 14 wasT
Earwhrrgek G019 Ador tgnge Tl Class Xa
[115] BALAFD  LEEM dus 001500 %1 FEEE]
Banchrraeh 1020053 Monigage Tnat Dass WA
[114] LG54 OUETN due 091528 ml FET]
Eandrrai 1025V16 Metgge Trat Cm A3
[T 1] IGO0 S due ORALSET =4 4%
Eanchrrark 2025 V17 Mortgage Trisk Clam AM
4] 10000 Sl due D15 MEN 0 1046
B0 1004 A0T Mg Trual st AS
[1.15] 100000 LE due 11fI5 AP0 o4 0,308
ESPRT 2072-FLA hsuer bl Clans &
(1 4] AT S16% due B2 f1SALL o0 ETe:: ]
EX Commencial Morpage Trest J036-90 Sns &
Lo 20504 AEMN due TSN =51 st
B Tt 20190011 Chasi i
4] IOOO00 L3N due 1209041 o4 93,508
B Trwst 2019-0C11 Clans M8
[ 1] SHA000 0N due 13RI ot Angsa
T MO FLE M Clatnd
[I14] FIii T, R T T ] .1 100,063

Thi socedmparnying rotes are an integral part of these Ginancial statements,
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS |continued)
February 28, 2026
{Expressed in United States Dollar}
Primdipal 5% of Net
€ v Swruriny Deselpo Araets Falr Valus

FITRL: INCOHT SUCLIRTTI S (AR4%) [sontinued)

URITED: STATES |56 4%) [continued)

ASSET BACKED SECUBTTIES A1) | comis usd)
Carrirghoen Morigage Laan Tk Series 2006 NG4S Davs A3

U] 128328 1595 due 1073536 CS% usD 12R26
CE 2P0 Ao g g Trecetl Class W68

usp 1026335 1L 20% ohue 06,10, f 00 oo B227
Eitigrnup Coovvmner cla? Mortgape Trast 3005 G055 D K&

[457] ey CLAt due 11700080 1] 1
Sty oo Sovvrnes clal Pllargage T DOLT 2 Shaaa aa

usE FHLENE RLOKH e 04,18 4 A0 1] 1paE
Citgr o Canwymer ol Mlorigage Trust 102046086 Clrss AS

(11 6] 117000 L% due D155 -7 n7a8a
CIAT 03 -1 Marigage Loan Traat Clans A2

[17] FEES 1 Bl chum DA/ 2R o WhAM
COAT 302 3-2 Mongge Lass Trost Claas A1

[114] 521243 BB e 00 f 25/ BT 21 24835
CEANL 2009-018 Commaendal Magape Trust Clam XA

(] L0441 CLM sk 1235 820 ] 31593
caal 2i21-wld S Al

[ R F] L0 due 10085 ol T
Estenscied Moy Amiarics Trud J00E-E5M) Clags &

LED 20,004 RN dus /150N -5} 0,006
PR bbee st Strig Clirs €57

usp M5 L00% e 0925542 o7 1GBELE
F%ll Interet Strip Class €8

L] L1ILAE L0 due D650 o 150393
Firak BT Clagy AL

(] a51411 00N thas B0,135/48 1y 435.75¥
FRALA FEARDS Chass M2

usn LEALLT Ls0% dum SSES5T ia raLass
Friscithe s BEMICS 423 Slna 40

usp 20450 CUBSA o 00115 43 11 a7
Froctd e Moz BEMICS Claag M2

e E R LA due 00255 1 TrhER
Froecheh i M BEMICS 1345 50

(] LTEN 33 CUO0A e 082551 on 5388
Froche Maz FEMICS Class W

U] LISLEE L0 dus A0S0 k| 1593
Friche M BRMITS Slaad 2

(151 EEERT T chos 11,135,041 14 [TTEEL]
Fincde ez REMICS Class 2P

e EEEEEL] 100 e 1113551 21 30,775
F& Ralte I0RE-FLL] D LLC Class &

e LD CLRr due SILIT ORI G 0,38
Gl Ao Bed, Tt A

[I51] 198,383 LM due 1215 4R o8 196,583
Gosdlesn Home Imgeovement Soiutions Trust 20241 Olwa &

(4] LER L] 5354 dus 1020060 o4 e
Cxwmromaentt Mallonal Modpape Snicclabion Slags &1

] LALFAdE L0 doe 00085 -5 165840

atioral Morigape dviocisbon Class B

LI ] o7 B the 0030 =23 TRRETE
Cignaenanent Natlanul Memgags Aviasistian Sl Ll

use TS 720 J00% e 10,3051 -1 122,895
Goernment Kationael Morigage Anociabion Class i

(hid] L T2k ] 0% dm OG/I051 &I 10495
Gairnment RaEonsl Magaps Attoclston Clasd 10

LIET] Loarsan CLiAt due 05 /16T 03 mosr

[T LE76.139 CUEDA s D FIEAEA 3 PEREAR

(1] FE R+ DUELS dure 05,1585 1] SEEELN]

[ ] R T dum 10/ 18040 53 1LG.63)

o LT DR chue QO IES Y Cul AT

uin LMLl DERY dus HSIESEY =X } a1%3%

s L1731 CLEM e 081564 [T 13,999

o 1485014 e due B IEE Y =2 e

1] L9642 2148 dhum BAFIGME2 -] ETEEL

(1] L0E0 28T 250 due 112051 [} 155551
Grvwnment Kakorsl Morgags suoclstion Class IV

[ e] L177.220 L5 dus DR0M0 or 171563

Thi docedmparnying fotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS |continued)
February 28, 2026
[Expressed in United States Dollar}
Primdipal % of Net
€ v Swcuriny Decalipeh Araets Falr Valus
FIXELS IRCEWSE SECLIRTTE S | S18%) [ronbinued)

URITED: STATES |96 4%) [continued)
ASSET BACKED SECUSTTIES { M%) | comtis usd)
Gremment hutiona Morigage Avleciabon Cliss 1

U] s30T 1.00% doe 023051 [k usD BLALS
Geratrrient Katiseul Mz Astaciation Class TI

usp 95,323 L0 due 092051 os 1ER126
ooy Home Ireeovement b e Trust 2025 3 Oy 43

[457] LT 4524 due 1127400 -1 BLEN
Cormyabons CHE Mot 3001 FL0 el Ol A&

usE 89 2B o 0015 e 1] A9
G5 Mg Securities Truat 2007655 Class XA

[4] 16y CLE e 05,110,500 1] TaHE
G Minrig ag e Securitien, Tron® 3007087 Clags NA

[17] AALMG L0 due GRG0 & A57E
G5 Aoty ag e Securition Trol 202045045 Chas XA

[114] 1135047 CUBT% oo 02/13/53 51 2059
Hrwrinee Aeroralt Fingnce i LbL Osis &

(] 146,150 5300 e 00,15 Mo 11 1ERA64
reilaticn Homed J004-50R) Tt Clki €

[ sni 0 A5 due 0817 010 id w5
WP Bnngan Mo tgage J00EAITL Trut

LED EMLO0D S50 dus 06/2 50050 24 9,99
IPREE Comenercial AMorigagpe Seouritas Troml 2005030 Clas X4

usp FrEEL ] L10% thue 11,1543 1] ]
R0 Commrnoal Martgage Seaurities Trust JE0CORT Dl XA

L] ErL e H] L, chum 00 TSR ol RE
INTY Commard sl Meriguge Trot 2006 2190 Claa 0

(] 50,000 AEEY s B2 A0 I [ E] L0
Loanlone 1] CRET imuwer Lbd. Clans &

LI 17137 i1 dus OLS173rnih ol 17313
Pl by ik Aol Molle Assel Trust erdes 2007-0AR% Oun 141

usp ™ 2,39 due 1025470 [F ] 131,488
P BOZLFLY REe Claks A&

e e A B dye 1026 EE 5| tram
L F T T P

(] B3P0 SEN due D613 P oz BOSTE
MF] 2026FLET LLT Clans ASFY

U] 100000 5. 12% dus 00 1A o4 11,333
Plargan Stankey Cipal | Trost MLERIRSLL Class A

(151 EFLIAY £ 1 thos (0114 M08 1] 1,048
Pbargan Seamkey Capial | Trost 2006 AIBSLE Class X4

e o583 CUBS% due 1115400 1] La87
Porgan tanksy Capital | Trust B007-M1 Class X4

e TATS 220, due OG5 00 -] LR
Aerga Stanky Capltal | Trust 200003 Clana A,

[I51s] L551.935 UM due 1111552 o1 935
Alorgan Standay Capal | Trust F024NSTE s A

(4] oy 1004 dus D208 Fin [k ] LLELES
Ml Eommerd d Morgage Securi B Trat JRA-IPAC S 0

] FEET. ] 1P dhoe 120550000 -E] pg.s
Maslent Private Education Refl Loan Trad i Can &

LI ] 54T LW cum 0015 T =% S0
NC Commees i Mortgage Truat 2006 SRARK Qs A

use 100,000 2,354 due D2f15/4508 -] 10,063
OFK 2033-M001 Trush Clan AL

(hid] BAITS B 12% dum TSR 14 B
Fagaya &l Dbt Grotor Troak 20048 Clast

L] ABLES G4 due L9720 ol 46E5%
it A R Paek, CLO Lbed Clies AR

(1] SL000 4534 due DL 2030001 an 530,305
FALNS it 00E-51 3 Trunt Glass 143

(11 4] 0L B0 due D02 5T o AL
ALY Savthed, 00T LHS Trua Sl All

1] LT AT e 06135/371 16 200,296
BAST Sard SO0T-DACD Trond Class &30

use 023 219 dhus LTSI [ B5242
Eenaiianos Home Bty Lo Trost 2006-8 Duss AFT

(] E35.400 509 due D25 3T o 180,493
Sobl Comumaer Loan Programn 2005 Trant Clas €

L] 150008 520 chus 06,24 Flau -1 153009

The socedmparnying rotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2026
[Expressed in United States Dollar]
Prinipal % of et
[ W Sepuriny Dwacebp Antets Falr Value
FENRL: INCEHGEL SLCLIRITI S (AR A% [sontnund)
UINITED $TATES |96.4%) [continued]
ASSET-BACKED SECLBIT IES | 1%} comtin usd)
Spruce B Morgage Loan Trust 2020.5H1 Class M
53] 2IRST 1EE% due OLfGR S0 e usn 134838
Subtwary Fursing LUT Clas A2
(114 SETSD  S.90% due 07 0 o4 ELRE]
Taon Ball Funding LLEC Clavs A3 3
[514] W0 L% due ARV 4] 175,766
LS Cerverevela |l Pcetggps Trant 203521 Clagn K&
ush FI0.378 LAG% tue 06,15 /00 1] 1598
IS Conwre | Plartgage Trush 201703 Class XA
[E14] LEILIST 07N due 08/15/30m ] 17707
Upitert Seguritation Trust 20051 Carc B
LD IS0000 AR due D6/ -1 nhaw
Wia i Securilination Trust 2031 Clas M1
S0 SOOO00  2.34% due 10/ESM% 13 ATETIE
Washington Mubs! Mortgage Pais-Theough Certiflcates WAL Seies
20072 Truat aas LAY
[E7] Mgl 00 e B4 35107 4] 1RG4
Washinglon Mubural dssel Backed Certificabes WMAES Series 2006 #iE
Trut Clns 243
LED 1mEla6s 144 dus 10/257050 1% ross
Wiel i Farge Cormrmercial Merigage Truat TS 031 Okt X4
usp AEI8  LASN due0G/15f50 1] 1
‘Wil Fatgo Commerdal Mortgage Trist 2017038 Cass X
uED ITLGAT (SO due 07150 1] 1AM
Weltt P Comrrmerclal Morigage Trut 2019054 Clutg XA
(1] LHOLIL ORI s 12/15/52M ol 35048
Wl Fargo Commendal SMorigage Trusk H033.501 Class A3
usn S0.000 S0 due 00S15/57 o 54841
Welly Fargn Commerdal Mortgage Trud 2005508 Ol 4%
(L1 000 SN due 10/E5EN od ALEBY
Wiel it Fargs Corereer cial Merigage Trut 2035507 Ot A5
(1] IR0 SN due L25AE &l AnacE
Witk Fargs Commercial Morigags Truan J035-508 Cutt AT
[T 100000  SOTW due 031559 o4 103,433
Wl Fargo Commardal Sortgage Trus 2016508 Daws
[511] 10000 S5 due 00150 o4 100,463
Wl Faiga Morigage Backed oar @i 10062014 Trat gl 241
T3] LG G0N due 103160 oy 1F3,456
TEHTAL ASSHT-RALKID SICLEITES Ar,mnied
GOVERNMENT BONDS [B.1%)
LS, Treamury Bond
D 200000 43N due ORS00 or BEERE]
UL, Trasuny IEslen indasd Nobs
(1] IOHT DIEM due 071527 [+ 39,653
o TRETE OUS due DL 558 -k 1 TRI9T
(1] sa T LB due 125027 o 55504
WL, Tradmry Nete
S0 LEWO00 AN dus08/151% L% LENL 6
TETAL GEYVIRNMENT BONOS LAnLNaL
WACRT G AGE-BACKED SECUMITIES (18.1%)
Farriz Mae Pogl
L] SR N0 che 1100005 18 pie
S0 SEOVEE SO dus OL0Y/S6 22 AR T0N
FHMAL oot
[ LIGARST  4.50% due 060053 45 L122453
[531] TOLORE SO due EDLA FR ] Tiaa0
Friscid e M Fool
L0 ISOELE OO due D0/DLAST 13 LR
14 TILTES 004 dusDE/DLAD 18 A
[E1] SOTEE  SU00% due DR/OLMA 24 9,197

Thi docedmparnying fotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2026

[Expressed in United States Dollar)

i

Prirdipal % of Kt

& Siecuiny D el ARy Falr Value

PR INCENEL SLELRTTRS [3EA%) [conEhund)

UNITED: STATES |96.4%) [continund]
MCHETGAGE HACKED SEQNOTES [1AX%) [oatinued |

[
5o J3LOGE  L50% due DR/I0'SL 11% usD 192,955
TETAL MCHT GAGE. RACKED SECURITIES A ELTEAL
TOTAL LINITEDSTATES AT N0
TEHTAL IO INCEHMAE SECLIRITIES [Cost LIS 28,6 R A5 4,507,548
TOTAL INVESTMEMTS Cost LISD 2E6T0, 499} 93,44 0 4,507,344
CASH AND (FTHER ASSETS IN EXCESSEN LUARILITIES 16 #5597
NET ASSETS. lomdt D 133541

{3
[H]

i3
4]

1424 Spcuriby - Secur ity exswgh froon regisbraion under 1894 ol khe Securfties At of 1933 Thess wasfties may be resold In brarsacions
anerh Erpn reghitration, fypicaly 1o guabiled instfhuional Buyer. Und o ofnerwite indicrtid, there wearities ot not cormidersd 1o be Riguid
Fiaating Bate 5t off Febnasy 18, 1006

Woristle ate b of Februbry 28, 2006,

Stag Rade at of Februany I3, 1006

IPY Manthly Disbribation Class Foreward Fonelgn Currency Exchange Confrarts

et Unrealized
Nelonal  Sestlernent Piokional Urwealized Wrewakied Apgredation’
] T POt Dot Seld Amount __Appredation [Depreclation] (Degeecation]
B CHEE 1341011 0R0E U [BAS 28T} USD -usD  fLSaSUsD [L,54%)
s Gl Fl 8522 ORIT0E IFY [ b L L 17 = 17
ve  wue gesue e

1P Semi-&nnual Ditribasion Claes Ponvard Porelgn Curmndy Dachargs Contraces
Ket Unealized
Netional  Setmiernees Boelonal Ureealized  Usewalized Apgeaciation/
By Ecumtarpirty Arnennt Dwa 5ol Amount  Appreistion [Deprecistion] [Degeadistion)
WY Brden Brothers Harimen & Ca 000 DIAVI0IE WD =] = =T -
WY Cines TATIANLEOE  OMROAMIG WD (15000081} - 9.05%) 29,058
ey CEFE 1109 033000036 IPY E25.037 L3} Iz — prr
Lisdy I} LSO (P05E 8,727

"h

w0 Eolanoe repretents moundng tn e than USRS

Cwrrency lngimd
1Y RpaEe Ve
s Undted Stabes Deitar

Thi docodmparnying rotes are an integral part of these financial statements,
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DOUBLELINE TOTAL RETURN FUND
WNOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2026

CRGAMNLIATION

Boubleline Total Aetum Fund {the “Series Tnat®) B o wries treit of the Amova Offihore Funds (Sonmesty Kilkko AM
Offshore Fundsl, an cpen-ended unit trust established by a supplemental trust desd dated February 8, 2017 {the
“Supplemental Trust Ceed”], under the laws of the Cayman Islands, Amova Cffshone Funds was established by a master
trust deed dated October 15, 2002 (the “Master Trust Deed”), urder the laws of the Coyman islands and |5 licarsed with
the Cayman Hlards Monetary Athority pursuent to section 31 [{a) of the Mutual Funds Act {2021 Revizion). The Series
Trust commenoed operations on March 30, 3017

Thir Series Trast's asels ae managed on a day-io-day basks by Amova AM Global Cayman Limited [the ~“Manager™}
[fewererly Nikks AM Global Cayinan Licited) The Marsger debeghtes invedbment marsgement tulies & Arvn Asiel
Management Co,, L1, {the “rvestment Manager™] (formarly Nikko Asset Maragement Co, Lio), The mvestment Manager
delegates investment mansgerment duties 1o Couldeline Capital LP, {the “Sub-Irvestment Menoger), The sdmiritrition
of the Saies Trust is delegated to Brown Brothers Hariman & Co. {the "Custodian™ and “Sub-Admmistrator”), a Emited
partsership ofgariced under the Lres of the State of New York.

Effective Septeniber 1, 2025, the Nikks Awet Minagemert group was repamed snd rebeanded 2% Amova Asset
Management, On such date, Nikko AM Offshore Funds changed ks reme 1o Amowa Offshore Furds, Mikko AM Global
Coyrran Linnited changed ity nime b Armas AM Global Cayman Limited and Nikko Asset Management Co, Uid charged s
rare 10 Amava Assel Managerrent Ca.,, Lo,

The immestment objective of the Series Trus B 1o adhiews a mid to kbeg term total return through income and capial
appredation. Under mormal circumdtances, the Seres Trust will invest over 30% of its net assets in residential and
commerdial mor gage-backed securities, actively allocated between agency ard nor-agency secueities.

Thiste investienis mey inchade mortgage-backed seouritied of sny maturity or type, incheding thoie guareniesd by, or
secuned by collateral that is guareiesd by, the Urited States goremnment, its agencies, instrumentalities or sporsored
corparations, and privately Bsues morigage-backed securities rated at the time of purchase A3 o higher by Moody's o
- of bigher by S5P or of an equivalent rating by ary other nationally recogrired statistical rating onganization {"NASR0™)
that hin been recognined by the U5, Securities and Emcharge Commisiion of unrated securities that are determined by the
Investiment Manager of its delegates 1o be of comparaide quality. These irvestments also include, among athers, LLS,
Gowernment morigage passdhrough securitles, collateralized mortgage obligations, muidass passahrough seourities,
private mortgage piss-through seourities.

The Series Trust may also imenst in shont tenm imestments, such as notes issued by U5 gowernment agencies, and bonds,
dieht securifies and other fixed income Iitnuments isseed by LS. govemmendtal or private-fecior entifiet, or other atset-
backed obligations, collateralized loan obligations, and obfigatio of the WS goemonment and its agencies,
imstromentalities and spronsored conporations.

Thir Series Teust ey ik et in bonds of any eredil cuality, induding those thal ae ot the time of imesment urdabid o
rated BB+ of lower by SEF or Bal or lower by Maody's or of an egubalem rating by any ather NRSRO. Sonds and fixed
incoene irstruments rated belew ievestment grade, or such indruments tht are urrated and determined by the
Invpstimerd Marager of its celegates 10 b of comparable quality, are high yield, high nsk bongs, comaranly knoen as junk
Ibewnrcts’, Thie Series Trost miy irvest up 1o 8 third of its pet asseds in junk bords, bank loars and sssigraments that ane eitber
rated below investment grade of are urraied but detesmined by the imeesiment Manager or it delegates o be of
comparable ouality, and credit default swaps of companies in the high vield vriverse.

The Series Trust may ifmved! § portion of it ret aseris @0 imverse floater Securities and irberedt-orly and ﬁil‘if‘ﬂ[«-ﬁﬁr
SECLEitiEs.

Under the terms of the Supplemental Trost Deed ard the Master Tiud Deed, CIBC Canbbean Bank and Trust Company
{Cayman] Lindted {the “Trostes” and the “Adminisirator”] & named as Trustes of tha Serles Trust,

The Mansger appointed Mitsubishi UF! Morgan Stanley Securities Co, Utd to ach a3 Agemt Company {the “Agent
Company™] and the Menager sppainted Mittubishi UF] Margan Stanley Securities Co., Liel and SMBC Trust Bark 114, 10 aet
as Divtributors {the “Citdbutors® | of Uinits in Japan.

SUPRARY OF SIGNINICANT ACCOUNTING POLICIES

Thie S ies Trudd iS &0 inveseent company thil folles the accourting and reporting guiddnde in FASE Accounting
Standards Codification 246
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DOUBLELINE TOTAL RETURN FUND
MNOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2026

SUPARAARY OF SIGNIFICANT ACCOUNTING FOUCIES [continund)

Uise of Estimrtes

The accomparyeng financial statements have been prepared in accordance with accounting prircples generally acoepted In
the United 5tates of America ["LL5, GAAP"). The preparation of finandal statesrents in accor dince with U 5. GAAR recuires
the Series Trust's management 10 make estimates and asmwumptiors that affect the ceported amounts of assets and
liabdities and disdomres of comtingent assets and liablties ot the date of the finandal statements @nd the reported
amounts of revenues and expenses dusing the reporting perioc. Actual resubts, Induging the ultinnate armount realized
upan the sale of fair wlued irvestments, could differ from thoss estimates and such diferences may be sigrificart.

Batis of Accounting

Secufity and contraciual trarsacteons are recorded on @ tradefoontract-cate base, nterest incme i recorded on R
wffecive yirld basis, net of any applcabie withholding tax, interest nxpense ard other pxpenses ang reconded on an acorual
basis Reakred gairs and losses from security transactions are com puted on the basis of the average cost of the securities
sold or covered, Charges in the valuation of imestments ame recorcied in the Statement of Operations os unrealized
Apprecrion of depreoalinn.

Valuation of investments

Bords and other debt sacurities, inchucing restricied securities [other than shon-term obligations but inducing Bsted
issuns] are fair vabued @ their last sale price in the principal market in which such securities ane normallly traded, on the
basis of valuations furnished by o prcing service, use of which has besn approved by the imcestment Manager, or if no sala
has ooourned, the bid price on the valuadion date as provided by brokers who are madket makers in the secunizies, all debt
seciithes with bess than 12 ronths 1o maturity date, in prirciple shall be fair valued wsing am arreniced cost effected by an
effective yield accumubited/amorization method 1o thelr maturity cate with acusments besed on comparison with
market prices as recuined,

In pccordance with the suthoritative guigance on fair value messuraments and cisclosures urder U5, GAAR, thae Series
Trust discloses the far value of its investments in a hierarchy that peoritizes the Inputs to wlhation techniques used 1o
measyre the {aar value, The higrarchy ghees the b ghest pao Ty 10 valuations based upon whadjusted quoted prices in actine
markets for identical assets or Eabilithes {lewel 1 measvrement) and the lowes priwity to walations based vpon
unabservable inputs that are sipnificent 1o the valustion [Level 3 measurements), The gusdance estabishes thies levels of
the fair value hierarchy as follows

®  Level 1 = imputs that reflect uredjusted quoted peices in active markets for identical investments that the Series
Trust kas the abiity 1o dtoess ot the reasunement date;

®  Leved 3 = inputs ather than quoted prices that are significant ard clsenable for the aset or labdlity either
directly o indirectly, inchiding inputs in markets that are not considered to be active;

®  Leveld 3 - inputs that are sgnificant and unobsenvable.

Inpats are usesd 1 applying the varous valuation techrigues and broacky refer to the assurrplions that marke? participants
s b make valuatl on decisions, anchding assumptions about risk. Inputs may inchde prics infoemation, spediic and broad
areciit date, liguicily siatintics, and obher factons, A fnancial instrumer’s el within the {air value Ferardhy i based vpan
the lowest level of ary input that is significant to the fair value messuement. However, the determiration of what
romstitutes “observable® requires significant pudgment by the investment Manager. The Imastment Manager considers
ohs envable gaia to be market data which b readily avasilable, regulardy distibated o vpdated, reliable and verifiable, not
proprictary, and proviced by independs it sources that are actively irvolved in the relevant markes. The categorization of a
financial insbrudrent vwithin the hierarchy is based upon the pricing trarspanercy of the instrum ent and does not necessarily
mrrespond to the immstmert Marager's peroeived sk of that irstrument,

vvestmerts whode vikes are based on the cuated marke? prices in actiee mbrkes, sed therefore clasafied within Level 1,
winild inchude actisely traded eouities, and tertain US government and soversign obligations. The imasstment Manager
wionld nol adjust the guobed prioe for duch indtruments, even in Situstions where the Seies Trust beld a lange position and
o sabe could reasonally impeet the ouated price.

Investments that tracke in markets that are rot comsidered to be active, bot ane walued based on quoted market. prices,
desler guotations or alternative pricing sources support ed by observeble inputs are dassified within Lewed 2. These incdude
imvestmant-grace debt securities, short-term Evestments and forward foreign curency excharge contracts and may also
inchude cortain ssiet-backed ssouritied and colleteralized mortgage obligations.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS [continued )
For the Year Ended February 28, 2026

SUPARAARY OF SIGNIFICANT ACCOUNTING FOUCIES [continund)

Virluation of imesimends {coatimued)

As Lewel 2 imvestinents inchude positions that are mot traded in acthee markets andfor are subject 1o transfer restrictions,
vakiations may be adueted to reflect TEouidity andfor non-transferability, which are gererally based on mvailable market
infarmation,

imvvestmers dassified wihin Level 3 have significant unobservable inputs, as they would trade infreguently. Level 3
instumend s woukd inclide certain amet -backed seourities and collleteralized mor Higations, &s observable prices are

not mvailable Tor those seocuriting, the Segkes Trust would vse valuation technlques to clurive the fair vabue,

The inputs of methodelogy wsed Tor valuing secudities am not necessafly an mcication of the risk associated with imesting
in thorse seourities,

The following table presents the financial nstruments candied on the Statement of Assets and Uabdlithss by coptlon and by
level withen the valuation hierarchy a5 of February 28, 2026, Further clissiGoations of the finardal iestruments ane
presonted in the Portfolio of Imeestments.

AR it Fair Valus Fait Walus ot
Level 1 Lrvel 2 Level 3 Febuary 28, 2026
Finnd bt T Sarcuitions LsE - s 4577284 LisD - I 14,507,382
Farward Foregn Currancy
Exchange Contracts - 249 - ECERN
Tuzal L&D S T 7 = USD 34937693
Ulatsticies a3 Fakr Value Fair Value at
Level 1 Level 2 Linwel 3 Fetewary 38, JI5
Forwaed Foragn Curiney
Exthange Contrach, Lsn ) (004 Lo - usp [ELII )
Total 50 - LD EREM)  usD - usD {3060}

Buring the year ended February 38, 3036, there were no trarsfers in or cut of Level 3. The Seriey Trusts policy s 10
determing leveling and assess all transfiers a5 at a yearend date.

Fomign Currency Tronsfation

dgpirts and Fabifitiesd held in curtencies ather then Writed States Dollor (“US0° or the *Functional Cumrency”] are trandated
to thie Fursctional Currency a1 the rate of mechange provaiing at the financiall Saiement date. intome ard mpenies are
translated a1 the rate of excharge prewailing at the date on which the income or expense i incured. Realeed and
urrgalized gains and keses arising on foreign currency trarsactions ane induced in the Statement of Operations in the year
in wihich thety adcur.

The Series Trust does noft itolate that portion of the results of operations resulting from dhanges in forcign exchange rates
on investments from the lucivations arking from dharges In market prioes of secusities hadd, Such Tluctuations ane
inchuded with the net realized and wiresliced gain or loss from irmeestments.

Itome Teses

Urler the currnt ks of the Cayman Blands, there are ro incom &, sibholding, capilal gains or other tioae payabie by
the Series Trust, In cartain jufisdictions other than the Cayman rlards, foreign tanes may be withheld ot source on
iividends and interet received by the Series Trust. Capitel gairs derived by the Serbes Trust in such jurisdictions generally
will b exerrpl from foreign incoame of withholding tazes at source. The Series Trusl intenss 1o conduet its a¥fairs such that
it will not be subpact 1o inceme faxin any jurisdiction. &4 8 rewlt, no provision for income taxes has been made in the
finarcial statements, Unitholéers may be tied on their proportionate share of the Sefies Trust's tax bass incom e based
an their ndivicual dirounms anoes.

The Series Trust follows the authoritative guidance on sccounting for and disclosure of uncertsinty in fan poditions
[Finarcial Accounling Sandsrds Boarnd {"FASE™) - Aacourting Standards Cocification M0, which requires the Merager 10
determinge whether o tax position of the Seriet Trust it more Bely than not to be sustained upon examination by the
applicable teang suthority, inchading resolution of any related appeak or Rigation processes, besed on the tedhnical
merits of the position. for tax positions mecting the mone lkely than not thrshold, the tax berefit recognized in the
fandrcial staborme s i3 reduted by the langedt benif that ked & graater than fifty percert likelibood of Being realined upan
ulimate settlement with the relevant taxing authority. The Manager has determined that there i mirimal or no effect on
the financial staterments beirg under this authoritative guidance.

96/208



2.

EDINETOOOO

o o o o o e o [ =0 £))
Ooooooooooooooooooad

DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

SUTARARY OF SIGMIFICANT ACCOUNTING FOLICIES [contmund)

Fonword Foreign Curmency Exchanges Controcs
Tha Serles. Trust may erder Imo forward foreign cumency exchange contracts to hedge against forelgn cumency exchange
rate fisks on all of 2 portion of non-USD denorminated imsestments of for efficient porifolio management purposes. When
ertering into a fonaard foregn currency sxchange cortradt, the Serles Trust agrees 1o receive or delhwr a flaed quantity of
foreign currency for an agreed-upon price on an agreed future dete, These comtracs arevalued daily, and the Series Trust™s
niet eguity therein, representing urreslized appredationf{depreciation] on the contracts as measured by the difference
between the forward forsign currency excharge rates 32 the dates of entry nto the contracts and the forwand rates at the
reporing date, Is indudad in the Satement of Asats and Labilitles, Realired and unrealired gabns and losses are induded
in the Siatemerd of Operations,

Thizie irstruments irmastve market risk, oredit sk, o bath kinds of ridda, in exoesd of the smount recogrired in the
Statemert of Assets and Liabilities. Risks arise from the possible inability of counterparties to meet the terms of ther
orireds and from movement in curfency Bnd Setunities vilees gnd ifeds) rate In addition 1o the Clasd hevel hedging
the Senes Trust had ne realined loss of USD 3 388 on 10 forward foreign cumency exchange corvracts during the year with
in everage notionsl of LSS 30,177 and &n everage tem to maturity of 8 days The Series Trest had net realized bbis of LSD
B1464 on 29 forvwand foreigh currency exchan ge cordracts hald at the 1PY Monthly Distribution Class Hedged leve] during
the year with an average notional of U0 870,612 and an average tenm to maturity of 27 days. The Series Trest also had
net reliced loss of USD 1,220,622 on 42 forward foreign ourrency exchamge contracts held at the JPY Sesri-Annial
Distribution Class Hedged kel during the year with an average notional of LSD 14646,036 and an average ferm 1o
maturity of 29 days.

while all or substantially all of the assets of the Serles Trust may be held in L5, Dollars, it b intonded for the Series Trust to
erter ire hedgirg arrangements for the beneln of JFY Moty Distribution Class Linits and JPY Sers-Annisal Dastribution
Class Urits, which are denominated in Yen. Those arrargements «8l b 1o hedge agalnst adverse movements of the
currenoy of genomination of the vestmens in the Sefes Trust rdatooe (o Yen, Any profits, gains, sses, cosis, incomme
and eapenditure assodated with such hedging srangements will be bomne by each dass.

Fowr the year ended February 28, 2026, the noticnal exposure on the |PY Monthly Distribation Class Units and JPY Semi
Annual Dastribotion Class Urits forward curmency exchange contracts approaimated the average net assots for pach class
beang et long JPY and thorl USD, Open contracts af vear png ane disdosed in the Portlolio of Irneesbments,

s i g Forerga Currency
Cash and for eign currency compinses i currency held with the Custodian, and overnight and other short term placement s
with ather Gnancial in 2ty tions.

RIS

The met asets of the Series Trust are divided into JPY Monthly Distribution Class Ueits, JPY Semi-nrual Distribution Olass
Urits, USD Morthly Dhtribation Clavs Units and LSS Semi-Anrual Distribution Class Units. The Units are denominated in
Uried Stetes Dallar and Lapaness Yer. IPY Momhly Distribotion Clads Unifs, 1PY Sermi-Arnual Distibuotion Clds Unigs, USD
Monihly Cistribution Class Unlts and USD Semi-Anrual Distribution Class Urits ane aaillable 10 an eligible inwestor who b
any perion, corporation or entity which is not {i) a citizen or resident of the U5, & pertnerhip organived or existing in the
L5, o any corporation, trust or other entity organised under the kews of or existing in the US; (i) person or entity resident
o comicled i the Capman slands {exchuding any object of a chartable tst or poswer or an enempted o non-resident
Coyrran slands compery]; fif] uralde 1o subkiaribe for of hold Lrits without viclitng applicabde laws, o {ivg & custodian,
nomines, or trustes for any person, oof poration or entity desoribed in (1) 10§ abowve.

Thi Marsger ey determing b isue ooe of mone dases of Urits of the Seried Trust withou! priod notios 1o of written
worsent of the Unitholders,

Al of the net assets attributable 1o JPY Moy Distributesn Class Urits, JPY Semi-dnmual Distribution Cass Units Class,

USE Monthly Distribution Class Units and USE Semi-Annual Cistributeon Class Urits, are held by two nomines account
Uraholders,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

LRJITS [ccntivused])
IPY Monthly Y SemlAnmasal  USD Morchly  USD Senad-Areual
Dimribrhon Clasy  Deributon Class  Dirribution Class Daribation ais Toawl Serien Tt
Balanca MFaneaary 29, 205 UL L,095119  LSD 37,116006 WSD  7OALBSS  LAD 157GR245 LSO SATTAIIS
Subasdptior during the year E 21 s R0 3,231
i ety chring tha yiar (9135} 420,82, 157) - [LE R (2, 95%,101)
[FTTTare [SELER] f#92,318) 22,10 {150, 068) [aHEErE)
i i s e i | i Rt et
wisiag tirg. froem dgiraliong LibaEs) {14, 5600 £5.513 ST GO0 Tl 206

Met Asiots ot Fabruney 75, 2006 UBD BFSE0A  USD ASFSLID  LGE  BI966  USD LWGIRG LSO FLnian

Wumber of Linds i jsiue ot

Fabruany T8, 2075 4. T80 eI o T L ER,E3T T5E3 AT
Ly i du iy el e - 5 E] 088 8,543
Unity rademind dharing thir yisar A BT - §3E7 E39) 1, T etk
mbar of Uindts i Dage st

Fabeuany 78, 2075 19,508 33 530 1,837 10, D 135477
et At Vaken g Lait

Feberuang 25, 2036 (114 a240  WBD arsy o LA T ] Ll |
Subfenipions for Lnits

IF¥ Monthly DistAbution Class Urdts and f7Y Semi-Annual Distribution Class Linits ware firs? issued at an initial lssus price
of 1% 10000 per Lnit, The minemum initial subscription for 1Y Monthly Distribation Cass Units and [PY Seami-Annual
Distribution Class Urats per subscriber is 1 Unit or more, and in muliiples of 1 Units thereafter,

50 Mot by Cistribution Class Lirits and US0 Semi-anmual Distribution Chass Units were firs issued at an iritial isiue price
of LED 10.00 per Uedt. The mirdmaum initial subscription for USD Monthly Disrbution Class Units and USD Seme-Annual
Ciztribution Class Units per subscriber is 10 Urits or mone, and in multiples of 1 Uit thereafter,

The Marager may wakee or change the minimum initial and additional subscription amounts set forth abowe 0 s sole
dizcretion froem time to time.

Linit Redempd foms

The Series Trust recogrizes redemptions in accordance with the authorRative guldance on ditingubshing Babilities from
eruity. Bedemptions, whether expressed ot United States Doller, Japanese Yen of Units, are recognized as lishileties when
each of the Japarese Yen and Unlted States Bollar Lini amounts requesied In the redemption notice becomes fleed, which
gererally may ocour efther at the time of the recsipt of the notioe, or on the last day of a fiscal year, depending on the
nature of the recuest. A a result, redemptions paid after the end of the year, but based upon year end net assets ane
reflected as redemptions payable at Februany 38, 20026, As of Febroary 28, X126, there were no redemptions payable.

Regurciase af Units

Units may be repurchased ot the option of Unigholders on esach Repurthase Dy feach butiness day, commencing on March
30, 2017, o such other day of days 25 the Mareger may from teme o time determine in respect of the Series Trst alsoa
[FWaluation Day™].

Urdtholders wishing 1o have Unit s repurchased must send a completed Aepurchase Notioe fo the Distributors so as 1o be
received by the Distributors ro later than 300 po. {Tolyo tirme) on the relevant Repurchase Day, The Distributoes will
send the completed Aepurchase Notices to the Sub-Administrator by ro later than 6:00 pm. (Tokyo time] on the relevant
Repurchaie Day of by nech ather time a4 1he Sub-Administrator may in any pirtioudar case desirminge.

if the relevant Repurdhase Notioe is not recedved by the Sub- Administrator by the redesnt time, the Repurchase Naotioe will
b beld over cotil the pest following Bepurchase Doy afier the Repurchase Notice i received and Urits will then be
recegmed at the relevant regunchase price apgplicable on that tepurchase Cay.

A Rppunchase Notice, oroe ghen, i inmevocable,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

LRITS [z esitivueed)

Compuliory Redemplion

In the ewer? that the Trustes or the Manager shall determine that any Unks of any class of a Series Trust are belrg held by
or for the benefit of @ person who is not an Eligible investor for such Series Trust or that such holding would cause the
Teuest o the Senies Trust (o be reguined to reglster, be subject to tox or wiolate the lows of any jursdiction. or if the Trestes
or the Manager has reaton to doubd the legitimacy of the source of monies wed o fund ihe subscription or purchate of
such Wits, or for whatever reason (which may not be disdosed by 1he Trustes of the Manager 1o Unitholders] that the
Trustor or the Manager considers appropriate at its absolute discretion having regard tothe interests of the Unitholders of
the refevant (lass of the Unitholders of the Serles Toust 35 a2 whale, therthe Marager, after corsultation with the Trustee,
may direct 1he holder therenf to sell sudh Units within 10 days and provide 10 the Tnostes and the Manager esidenoe of
such sale, failing which the Manager miry redeem such Urits,

Teminalion of the Sevies Trust

Upon temmination, the Manager will realize 2 the assets of the Series Trust, and after paying out or refaining adecuate
provision for o labties propery paysble and retsining provision for the couts of the termination, the Trustes ahall
distribute the proceecs of that realization to the Unitholders proportionately fo their respective interests in the Saries
Trut a3 of the date of tenmiration of the Series Trust,

Dstributions fo Unithoiden

The Mansger may, in s dole discretion, declide ditibution Gnd ro guidanies B made that thele will take plice.
Distribnticn will be ceclared on each Busitess Day jrrediately prior 1o the E-Distibution Date fof JPY and USD
Cistribmition et Units or sudh other date o dates a3 the Manager may from time to time detenmine in respect of the
Series Trust {"Disthbution ecsed Dabe™) and calzulatod on the fftesath | 15th] day of sach moeth for Monthly Destribution
Chass Urits and the fflemnth {15th) day of Mach and September of each year for Semi-Annual Distribution Class Units {F
fuch day is rotl @ Business Doy, then on she following Busines Day], o Sudh ather date o dales in eadh month as the
Marager may fram time to time detenmine in respect of the Sexies Trust (" Ex-Distribution Date”). Distribartion Period i
period cowmerienting from the calendar day fallowirg the preceding Distribution Recond Date and ending an and irclhuding
the Cistribution Record Qate, The distributions will be paid on the relevart Distribution Payment Sote, provided that such
amount [{f any] dedared with respest to the relevart Qi of Units in respect of the apphcable Distritation Period shall
orly be paid out of the Series Tnst's net income, realized and unrealized capital gaint and ary dittributable funds of the
Series Trust attrbutable o such Clas of Units 83 determined by the Manager.

The dedarstion of distributions to Unitholders reduoes the (Qass Level Met Assst Value per Unit withaut any corrspanding
charge in the number of Class Lewel Urits per Unitholder, This results in a Unitholder's owverall investment in the Series
Trust bedng reduced. In addition, any distributions during & Distribution Pesiod which sne i excess of the Series Tros's pet
increase innef dwsets nesulting from operations resulis in a portion of the distribution beng return of capital.

The amound of distribisions, if any, will be determined by the Manager in it sole discretion, and no representation or
puarantes i made that a distribution will be made in respect of gach or any Sistribution Period.

Copidaiiom ot

The Net fAatet Value pis Unit it cilculated for sach Dealirg Day [eadh Valustion Cay, o such other day or days &8 the
Manager may from time to time detemine in respect of the Senies Toust), by dividing the difference in value between the
Seried Trust's aviets and Babilities finduding acorued feet and eopenses of the Seriey Trst) by the rumber of Lrits
oatstanding.

The Trust Beed siipulates that the number of Undts 1o be Issued in the Series Trust shall be wurlimited a5 the Manager shall
determing and shall be without par valoe.

DERNATIVE FINARNCIAL BISTRUMLENTS

Aczouring Standard Codification [ASC) 815-10-50 requires dise) about defvatie ir 5 and hodping sctiities.
it requires that the Seres Trust cisclose: a) how and why an entity uses derbvative Instruments, b) how derhatie
instruments and related hedged fers ane stcourted fof and ¢ bow derivitive instraments and related hedges items
affiect amentisy's financlal position, financial perfonmance and cash flaws,

The Series Trust iransacts foneard denvathe instruments primarily Tor hedging purposes with sach instrument’s primary
fisk eepure being foreign exchange risk. The forwsnd foreign cumnency exchange conbracts hedd by the Sevies Trust donat
gualify as hexdges for accounting purpos es under the requirements of ASC 815,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

DERMATIVE FINANCIAL BISTRUBENTS {continued)

Thir fair vabue of these devveating instruments s inchuded in the Statement of Assels and Liabilities with changes in fair
value reflected as realized gains/[losses] or net change In unrealized appreclationficepreciation] on dervatkaes within the
Statement of Operations, Mote 2 provices adcitional detaik on the number of contraats, rotional values and impacts of on
profit and boss as it relates 1o derbative holdings curng the year,

Thar Series Trust may emies [Mo an Inferrational Swa ps and Derbvintive Association, e, Master Agreement ("[50A Master
Apreement”) with its counterparties in onder fo mitigate countenparty risk. The S0A Masier Agreement iz typically
negotlated by the Series Trust and its counterpaities, contairang the bl-lateral terms ang conditions for all subsequent
derivative framsactions, The BS0A Masier Agresment allows for the netling of al amounis owed 1o or due from
counberparty inte 3 srgle net payment |1 a crecit event or default should ocour,

Tha Series Trust has dected 1o not offset fair value recevables and payables for derhative comtmacts on the face of the
Statemerd of Assets and Liabdlitics.

At February 28, 3026 the Series Trust bad entered inlo the following derbathm awets by countenparty nat of amounds
availeble for offse! uncder a Masier Netiang Agreemer ("MNA") and net of any collateral received by 1he Sedees Trust

Derhvathoe Arsers Dt haarthers Wtk Cath st Armoaint of
Colrterpay Saulbsject 10 8 MKA  Svallabie for Offier Collsteral Becaboed Coll d Fecedord Decheative Aot
ThEe U 5 5D [43) L0 - usD - LD o
Total uso 349 usp | 34) s - Us0 - Us0 -

At Felruary 28, 2026 the Sories Trust had eriered info the following dervatie labilithes by coumterparty ret of amaunts
wvailable for offsed under & Master Nettang Agreamen ("8MNA") and net of sy oollateral pledges by the Semes Toust

Fort Arssiant of
Derivative iahiities  Dedbeatives htn-gath Cath Drivative
Cousrkerparty Subject fo 3 MNA  Avallable for Offses Collateral Pledged  Colaterad Pedged Lizhiizies'
Brirr Brstnans Hariman & Sa. USD =* A - LAD - 50 - e -
CAIFE 20504 {345) - - 0755
Total uso ] [3] wso - uso — uso 255
Vet e miou e iquial s tha Pt amecunt recsvahd o paabie fromthe counterpanty i tha event of defaulc
T INALAA O R 0P el 1 lok Whaa LGS0 DS,
At February 28, 2006 the Series Teust had entered imo the following derivatives:
Acort Derivatives Uabdifty Dbyt hees
Dertvative: Staternent Staternent
ot Accourted for 5t af Arieti and of Attt el
Hedging Intiruments Lishiitke s Location Falr Wakie Labilities Location Fair Value
Forward fansgn Gerrindy  Unnedigd aponistia on Linrikpind Spnpsiakan
eschangs conkracts. on forward foregn on forward onasign
{Currancy Rk LuTEY Sl L i CUFTENCY GalMAngE b (30,804)
Loabracts [ i e Y
The effect of derhirtiee i 14 ot Eh 51 A of Operaticns for the year endisd Felbruity 28, 2006
Change bn Urrealioed
Dertvatives Location of Fealized Appredation or
Wot Bcoounded for as Gaasbny or | Lert) Gakn or (Loss) [Depeeciation] on
Hedging incoruneents o D rivatiees on Derkathes Derbvatives
Forward foreign corrancy Kt reakioed lossn on forward Tonegn
FacAnES LRI Tl Y AR oA
{Eurraney Risk) charp in wrralliped dggeragiation b HADEATAY. el am

il 1nrng\d Foeririgr Tty esthange contracts

PAANAGEMENT FEES

The Menager receives, out of the sssets of the Senies Trus, a management fee of 8 total up to 0UEB% per anpum (003
per anncam in respect of fee for the Manages, 0.25% per annum of the Net Asset Value up o LSS S00 million and 0.22%
P anvun of the Net Asset Value ever USD 400 million in respest of fee for the ipvestenent Mansger, and D408 per
arnurn of the Met Asse Vahee up 10/ USD 200 rrillicn and 0L35% per anrum of the Bt Asset Value over US0 200 million |n
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2026

AAMAGEMENT FEES [tomtanund)

respect of fee for the Sub-lmestirent Manager) of the Net Asset Value sccrued on, ard calculated as a2, esch Valuation
[y and payable morthly in arrears. in 2cdition, the Manager also reimburzes, out of the ausets of tha Serles Trust, for any
exprries incunned by i in the proper performance of its poreers and duties a5 permitted under the Master Trust Deed,
During the year ended February 28, 2026, the Manager earned feas of USD 243,396, of which USD 8,747 |s sthl outstanding
atof February 28, X,

The Manager pays the fees of the Investment Mianager out of its fees. The Irvestment Manager is responsible for paying
the fees of the Sub-Iraastment Manager and any of the irvestment Manages's delegates or other pariies appointed by the
Inwestment Manager to parformn its functions in eypect of the Series Truat,

CUSTODUAN AND SUB-ADMINISTRATOR'S FEES

Thee Custadian and Sub-Administratod receives & eusledy fee caleulated erd paid manthly based on total assels and
tram action volume.

The Custadian and Sub-Administeator receives, out of the assets of the Series Trust, an sderirastration fee (inchuding
brans fiesr gent Foe] caloulatid based on the et Auset Value a5 2t ssch valuation Day 21 the Tolowin g anrusl rase:

- LOTH g b fared incluciing] LSO 250 million;

- DG up tor fand inc luding] LS50 500 wrakion;

- (LOSS v USDIS00 o,

Such. admapistration fee i payable monthly in arears, and subject 10 the minimum annual fee of USD 60,000 The
Cuttodian and Sub-Administrator o receimes, out of the gt of the Semes Trust, fees for curtency administ ration snd
execution services ot the rate of 0L.OS5 per annum of the Net Asset Vahie of the releant Unit Class, subject to the
manimum annual fee of USD 50,000 In addition, the Custadian and Sub-Admiri FECERes § v safekeeping fieed
and trarsaction charges, All out-of-podet expenses of the Custodian and Sub-Adranistrator are borre by the Senes Tiua,
Curinig the year eénded Febouary 28, 2026, the Cuitadiin and Sub-Adminitrtor earnid feed of USD 85 813, of which USD
13,289 are il out standing s of Febuary 28, 2026

TRUSTEE FEES

The Trustes recedves, cut of the assets of the Series Trust, a combined foe 3 the rate of 0.015% per annum of the Net
Asuet Value stcrued on, and calculsted as at each Valustion Cay and payable quarierdy in anears, subject to a minimum
annual few of LED 15,000, Curing the year ended Febauary 38, W26, the Trstee eamed fees of LS 15,001, nona of which
are outitanding as of Febouary 23, X026,

AGENT COMPANYS FEES

Tha Agent Company receives, out of the assets of the Series Trust, a fee at the rate of 0.02% per amnue of the Net Asset
Vale acoued on, and cakulated as o, each valuation Day and payable guarterly In amears, During the year onded
Febuary 28, 2026, the Agert Company eamed fees of USD 7,159, of which USD B11 is ¢1ill sutstanding a3 of February 28,
2026,

HSTRIBUTOR'S FEES
Thar Distribitors reces, out of the assets of the Seree Trust, a fee at the rate of 0.60% per annum of the Net Asset Value

accrued on, and caloulbited 25 2t each Valuation Qay and payable quanterly In arrears. Curing the year ended February 8,
2026, the Distibutors eamed fees of USD 221656, of which US0 24,847 i still outstanding &5 of February 28, JI2E

OTHER FEES AN EXFENGES

The AdmirEtretor recdhes WED 1,500 per annum for FATCA JCRS mmplianon services.

FINARCEAL RISK MANAGEMENT

The Series Trust's aciiitles expose # o a vanety of firancial risks: market risk (inclcing price risk, imenest rte sk, and
currenoy risk), credit risk and ouicity rish.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2026

FINANCLAL RISK MANAGEMENT foontinumd)

Mokt Risk
Al ireestments present a risk of loss of capital The irvestment Manager mocerates this rsk theowgh a careful selection of
secufities and other firancial instruments,

The Series Trust's imaettment management process i described in Mote L The primary determinant of the Series Trust's
abslty to mest Hs objective of mid to long tenm capital appredation while earmirg Income b dependent on the
performance of the imestment in the residantial and commerndal morigage-badoed seourities. The Series Trust’s ouerall
market positions aon monitored on 3 cdasly bases by the Series Trust's mvestment Manager,

The value of the Series Trust's investrnems is affected by a number of factors, induding but rot limiced 1o, changes in the
withts econosrry, finandal and currendy markets, foreign currency exchange riles, irerest fate mereements ard eredit
ratengs of debl issuers, The Senes Trust may enter n1o forward foneign currency exchange confracts which 1o varving
degrees nepresent o macket fsk in excess of the amount reflected on the Series Trost's Stetement of Assets snd Lisbilities.
Thar rertianal amaunt of 1he contrast represents the extent of the Series Trust's pantipateon in these financial instruments,

Marke? risks auociated with suth contracts arise due 1o the possible monements in foreign currency exchange rates
uededying these instruments.

Orther market and oredit ridks indude the posdbility that there may be an illiouid madket for the somracts, that the change
in the value of the cortract may nod directly correlate with chamges in the velue of the underlying currencies of that the
counterparty to & forward contract defaults on s obligation to perform under the terms of the contract. The Series Trust's
exposure to loss due i counterparly ron-perfommance on open Tutures, forward fomeign currency eadhange, swap and
options contracts is liemited to the vonsalized sppeeciation mherent in sudh financil instruments which ane recogpized in
the 5 atearaend of Assets mnd Liabilities.

Tateresl Rate Rk

Thir Series Trust's exposure to charges in interest rates relates primanily 10 the Sevies Trust's investmenis in debs seourities
o, nberest rte fhaetus tions may ks affec the far value and pricing of dervitiee instromens purchased oF sold
shoat by the Series Trust, The it MApnager i ly mordiors the Serles Trust's eaposure 10 imenest rate sk
ond the Series Tioust's owsrall interest Semiitivity on & regulir batis,

Agsel-backed fecuriies imvetiment Risk

Aoset-backed secudities ievestment have the risk thel bofrowess may default on the obligations thet undedie the asset-
backed security and that, during periods of falling interest rates, assot-backed securities may be called or prepaid, which
iy resull in the Serses Trust hining 10 reimeest proceeds in other invesiments a1 8 lower interest rate, and the risk that
the impaement of the walue of the collateral undarlying a security in which the Serles Trust lovesss {oue, for example, to
neant-payirstn | of | oans] will result b 8 feduction in the vadue of the security.

Concentririon itk

The Series Trust may invest substantislly in bonds Biued by US agencies in sccordance with it prindipal irvestment
strategies, Because such securities are fssued by o limited number of gowerrment sgencies, ary actusl of potential
disruption 1o those agencies could present @ risk io the Senes Trust, Farmie Mae and Fredcie Mec, which are other
Rovirnment -sporsored isuers of morigage-back securities simillar 1 those guararieed by Gannie Mae, saffered such 3
disruption in the mor gage crsis of 2007 - 2008 and were placed under federal corsenatorship i thet e Girnie Mae
securities, unlike these of Farnie Moe snd Freddie Mac, are backed by the full faith and credit of the US goverrsnent snd
are sibject 1o the risks of LS govermirent securities, Similer 12 other issuers, charges o the financial condition or credit
ity of the US povemm e miy couse this value of the Sedies Thus's exposure to L5 agencies seourifies fo dedine,

Martirage o cked s ecuritics Sk

Mortgage-backed sefurfies represent nterests in "paols” of mortgages and are subject 1o eredit, intenest rate,
prepayment and exteniion rige. Morgage-badked securities react differently to changes in interest eates than ather bonds
and the prices of mortgoge-backed securities may reflect advirse econofris and marke! conditions. Semall movements in
interess pates [bath inoreases and dedresses) may uickly and significantly reduce the vakee of certsin margage-backed
securities, Defpul of bankrupicy of @ counterparty to 8 to-be-announced Wransaction would expose the Series Trust to
ot sl s

102/208



11.

EDINETOOOO

o o o o o e o [ =0 £))
Ooooooooooooooooooad

DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2026

FENAMCIAL FISK PAANAGEMENT { continantd)

Martgoge relrtod amd Other Assel-Bocked Securires Risk

Tha Series Trust may irvest in montgage-related and other asset-backed securities that directly o Indirectly repeesent a
participaton in, of s secured by and payable from, loans on real property. Mortgage-celated securities sre geabed from
poals of residertial or commercial mongage loars, induding mortgage loans made by savings and loan Institutions,
maortgage bankers, commarcial banks and others. Thee seourities provide 3 monthly payment which monigts of bath
interest and prncipal. nierest may be determined by fined or adpustable rates. The rate of prepayments on urderlying
mantgages will afect the price and wolatility of a mortgage-rddated soourity, and may bawe the effect of shorening or
extenchng the effective dumtion of the secueiy relathve 10 what was antcipated at the time of purchase. The timsly
payment of pringpal and interest of certain morgage-relaied securities is guarant eed with the full faith and credit of the
U5 Government, Pools crested and guaranteed by non-govemmental issuers, induding  govermment-spornsores
orporations, may be supponted by vanoss forms of insurancn of guaraniees, but there can be no assurarce that private
insurers of guarantors can et their obligatiors under the imwurance policies of guaranies armargaments,

Mary of the risks of imeesang in mongage-related secunities secured by commercial mortgage kans reflect the effects of
lzcal and piher economic conditions on real estate markets, the ability of tonants 1o make lease payments, and the ability
of 8 property 1o attract and retsin terams,

Creddid Bk

Credit risk represents the pote rial loss that the Series Trust would inour i the countenparties or Bsuers of cebt securities
leed o perform pursuart to the tenrs of their obligations 1o the Sedes Trust, For exchange-traded contracts, the
exchange 2cts as the counterpanty to spedfic transactions and, therefors, bears the sk of delivery to and from
counterparties of specific positions, The Series Trust's maragement coes mol consider that crecit risk related to open
derivative contracts vl have material acverse effect on the finandal condition of the Series Trum,

Altheugh the Manager morstors the Custodian and beliees it 1o be an appropriaie custodian, there is no guarartes that
this ar aey custodian that the Series Trost may e frae time (o e, will pot become inschent, which could head 10 sses
fior tha Sewies Trus,

While baih the LS, Bankruogtoy Coce and she Securities irmaerstor Prolection Act of 1970 seck (o protect customer property
in the evert of 8 feilue, nickeency or Bquidation of an institution, thive i no certainty that, in the event of & faldure of an
institution that has cumtody of Series Trus assets, the Series Trust would pat inour losses du 1o s assets being unsvailable
for a period of time, ultimately less thin full recoreery of fs avsets, of both Because ol of the Series Trst's coh i in
custody with a single stitution, such kosses could be sigrificent and could mateially impair the ability of ihe Series Trust
ter Behiev it imvestment objectiee. The Seed Trusd i subject to credit risk 1o the extent 1hat this institution may be
uraibhe to Fulfll its obligations to fepay Mmounts owed

Liguithily Rk
inwestors should be aware that the walue of Units might fall a2 well 89 rise. investment in the Sexiies Toust invobes 8 degres
ol risk, thire can be r assurance that the Series Trust's irvestment objective will be achiewved,

The Senies Trust is exposed to dally repurchase of its Units but mansgement believes that the Seres Trust has sufficient
respurces to mest the present and foreseeable reeds of s business operatiors and, il necessary, the Bouddity to fund
repurchases srdd achiewe o market position approgeiately reflecting & amaller capital base, This podition is monitoned
corinually by management to ensure that the Senes Trust has the abality bo et its obligations.

At February 28, 2006, substartially #ll the investmints of the Series Trust wede traced in the over-the-counter market,

Currmacy Rtk

The Series Trust holds monetary Snd non-manetary 814es and incurs monetary and non-monetary liabilities denoeninated
in currencaes athar tham LSD, the Functional Curtency. 1t is thenefare exposed 1o currency disk, a5 the value of 1he asseis
and liobslties deraminsted in other cumencies {“nen-USD™ ] will fluctuste due to changss in exchangs rates. The Series
Trust iy ented nbo aarency hedgeg irarsactions from tame 1o time in onder 10 limit its exposure o currersy risk

This imvestrrert Manager manitord the Series Trost's curtency exposure o0 a daily basia
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2026

CORARITRAENTS AND COMNTING ENCIES

in the normal course of business, the Toustes on beball of the Series Trust may enter into corracts thas comam a varety
of representations and warranties and which peovide general indemnifications. The general indemnifications apply not anly
ter Elae eaten® such represertations and warranties are untrue but alse may cover third parties such as the Series Trust's
Admindstrator, Auditor of Imestment Manager for diams redated to the services performed for the Sedles Trist The
Truertoe"s masimm sxposne wnder any such arrangements it urknown, 25 exposure only ariges to the ext et futune daims
that hawe not yet occurred ane made against the Truses, However, based on experience; the Tnstes expocts the risk of
s tor b remmorbe,

SUBSECUENT EVENTS

Management performed a subsecuent pvents review up 1o june 8, X126, which i the date the finandal statements wene
available 1o be issued,

Effective Manch 1, 2026 through June B, 2026, there were no subscriptsons in eespect of JPY Monthly Distribution Class and
there were subsoriptions of USE 394 in respect of JPY Semi-Annual Bistribution Class, there were subsoriptions of USD
1,005 in respect of USD Menthly Distribution Class, shere were subscriptions of LUSD 132,744 in respest of LSD Semi-
Anrial Dastribation Class,

Effecibn March 1, 2026 through June 8, 2006, there ware no neciemptions in nespect of JPY Monthly Distribution Class and
thede were fo redemptions in respect of JFY Semi-Annual Distribaution Class, there were no recermplions in respect of USD
Monihly Distribation Class, there wern redemptions of USS 1,687,050 i respect of US0 Semd-Anrual Bistribution Class,
There wira distributions of USD 3,738 in respect of JPY Monthly Distribution Class. There wers distrbutions of USD 82,744
in respect of IPY Semi-Anrual Ditibution Class, There wene distibutions of USD 56083 in respect of USD Morihly
Distribntion Cass. There werne distributions of UAD 46,953 in respect of USD Semi-Anrual Cistribution Class,

There are ro other sgrificent events 1o fepart as they relate 1o the Sewes Trust,
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2025 28
2025 28
57,603,217 52,549,848 8,533,570
2,895,911 470,267
393 64
264,397 42,935
6,531 1,061
55,717,080 9,047,897
500,000 81,195
4,106 667
256,440 41,643
59,995 9,743
44,418 7,213
25,365 4,119
22,890 3,717
12,463 2,024
1,709 278
16,459 2,673
943,845 153,271
54,773,235 8,894,626
75,172,363 12,207,240
(20,399,128) (3,312,614)
54,773,235 8,894,626
165,179,653
24,280 6,803
5,593,196,524
750,211 7,455
792,865
94,367 8.40 1,364
15,768,245
1,694,639 9.30 1,510
162.39
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2025 28

3,154,282 512,224
3,154,282 512,224
375,548 60,985
331,366 53,811
94,702 15,379
27,952 4,539
15,001 2,436
11,046 1,794
10,001 1,624
73,311 11,905
938,927 152,472
2,215,355 359,751
(599,157) (97,297)
(1,849,755) (300, 382)
(2,448,912) (397,679)
1,322,553 214,769
(488,928) (79,397)
833,625 135,372
(1,615,287) (262,306)
600,068 97,445

162.39
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2025 28

2,215,355 359,751
(2,448,912) (397,679)
833,625 135,372
600,068 97,445
(20,068) (3,259)
(421,307) (68,416)
(24,434) (3,968)
(219,606) (35,662)
(685,415) (111,305)
8 350 57
294 14,100 2,290
555 4,584 744
210,219 1,912,294 310,537
19,536 (921,446) (149,634)
30,432 (1,518,547) (246,597)
20,747 (174,024) (28,260)
295,297 (2,705,381) (439,327)
(3,388,070) (550,189)
(3,473,417) (564,048)
58,246,652 9,458,674
54,773,235 8,894,626

162.39
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946

GAAP

FASB
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2025 28
2025 28
52,549,848 52,549,848
52,549,848 52,549,848
2025 28
(256,440) (256,440)
(256, 440) (256,440)
2025 28
FASB ASC 740

50
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7,542
32
29 57,305
41
29 1,790,698
)
)
) )
2,073,234 39,363,096 937,412 15,872,910 58,246,652
350 14,100 4,584 1,912,294 1,931,328
(921,446) (1,518,547) (174,024)  (2,705,381)  (5,319,398)
(20,068)  (421,307) (24,434) (219,606) (685,415)
(35,951)  (321,336) 49,327 908,028 600,068
1,096,119 37,116,006 792,865 15,768,245 54,773,235
43,808 780,349 114,559 1,779,717 2,718,433
8 294 555 210,219 211,076
(19,536) (30,432) (20,747) (295,297) (366,012)
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2025 28 24,280 750,211 94,367 1,604,639 2,563,497
2025 28 45.15 49.47 8.40 9.30
10,000
10.00
10
2025 28
2025 28 4,106
2017 30
10
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15
15
ASC 815-10-50
a b
c
ASC 815
1SDA 1SDA
1SDA
2025 28 MNA
MNA
@

Brown Brothers Harriman & Co. 1 1
Citi PB 256,439 256,439
256,440 256,440

@
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(256, 440)

2025 28

(1,855,545) (488,935)
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0.68 0.03 0.25
0.22
0.40 0.35
2025 28 375,548 2025 28
25,365
0.07 2.5
0.06 2.5
0.05
60,000
0.05 50,000
2025 28 94,702
2025 28 22,890
0.015
15,000 2025 28
15,001 2025 28
0.02
2025 28 11,046 2025
28 1,709
0.60
2025 28 331,366 2025
28 44,418
10
FATCA/CRS 1,500
11
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2007 - 2008
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2025

12

13

2025

2025

1970
28
2025
2025
1,312
2025
505,773
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF ASSETS AND LLABILITIES
February 28, 2025

{Expressed in United States Dollar, unless otherwise indicated)
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The accompanying notes are an integral part of these firandal statemaents.
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2025
{Expressed in United States Dollar)
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The accompanying notes ane an integral pan of these finandal staterments.
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CHANGES IN MET ASSETS
For the Year Ended February 28, 2025
{Expressed in United States Dollar)
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The accompanying notes ane an integral pan of these finandal staterments.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINAMCIAL STATEMENTS
For the Year Ended February 28, 2025

ORGANZATION

Doubleline Total Betum Fund (the “Series Trust™) i3 2 sevies trust of the Nikks AM Offshore Funds, an oper-ended wnit
trust established by @ supplemental trust deed dated February 8, 2007 (the “Supglemental Trust Deed "), under the laws of
the Cayman lslands. Nikko AM Offshae Fumds was establishesd by a master trust deed dated October 15, 2012 (the
“Master Trust Beed™], under the bws of the Cayman idlands and is Beensed with the Cayman isdands Monetary Authority
pursuant tosection & 1j{a] of the Mutual Funds Act (2021 Revision]. The Series Tnis commenced operations on March 30,
2017

Tha Series Toust's assets are managed on a day-to-day basis by Nikko AM Global Cayman Limited {the “Manager™). The
Managers delegates imvestrrent management duties to Nikko Adsel Management Co., Lidl, {the “imeestment Manager).
The imstment Manager delegated imestment managerment duties to Doubleline Capital LP, [the “Sub-irmestment
Manager~]. The adiiristration of the Sedes Trust ©s delegated to Brown Brathers Harriman & Co, (the “Custodian™ and
=sub-Admiristrator”), 8 limited parnershep ovganized under the laws of the State of New York.

The ircestrrent objective of the Series Trust is to achieve a mid to long term total refurn through income ard capital
espprecintion. Under rormal drosrstances, the Series Trust will ireest over SO% of its net assets in rescentiol and
commercial mortgage-backed seourities, actively allocated betvmen agency and non-agency secueities.

Thiese irvestments may indude mongage-bockied securities of any matufity o type, induding thote guarantesd by, o
seoured by collateral that b guaranieed by, the United States government, |1s agencies, instruementalities or sponsored
CofpadaEtions, and privately rsued mortgage-backed securithes rated at the time of purchase Aa3 or higher by Moody's o
Ab or higher by 58P or of an equivalent rating by any other natiorally recogrized statistical rating organization {"NRS80°)
that has been recogrized by the U5 Securities and Exchange Commission of unrated securities that are detesmined by the
Imcestinent Manager of 15 debagated 1o be of comparable cuality. These imvesiments also indude, amang othbers, LS
Gowvernment morigage pass-through securities, collateralieed mongage obligations, multidass pass-through securities,
private morgage pass-through seourities,

The Sexies Trust may alio irmvest i thort term investments, Such a3 roted Biued by LS. govemment agencies, and bands,
debt securities and other flaed ircome irstruments isued by U5 governmental or private-sector entities, of other asset-
backed obligations, colateralired koan obligations, and obligations of the US governmert and its agendes,
instrumnt alities and wpontored corporations.

The Series Trust may imeest in bonds of amy credit quality, incheding thase that ane at the time of investment unrated or
rated B+ or lower by SEF or Bal or wwer by Moody's or of an equivalent rating by any other NRSR0. Bonds and fixed
income instrumerts rated below nvestment grade, of such irstruments that ae unrsted and ditesmined by the
Ireestinent Manager of i3 delegates to be of comparable quality, 2re Figh yield, Fgh risk bonds, commonky kg a4 ‘jurk
bands’. The Series Trust may imvest up to a third of its net assets in junk bonds, bank loans and assigrmers that are either
rated bellgw invesiment grade or ane unated bul determined by the Investment Manager or its delegates 10 be of
comparable cuality, and cresit default swaps of companies in the high yield unbverse.

The Sesses Trust may imvest 8 portion of its med assets in irverse floater sequrities and interest-only and prircipal-only
seouritics.

Under the terms of the Supplemental Trest Deed and the Master Test Deed, OBC Caribbean Bark and Trust Company
{Cayman) Limited (formerly FirstCaribbean Imermatizral Bark and Trust Company {Cayman) Limited] {the “Trustee® and
the “Admiristrator”) is named as Trustes of the Series Trus,

The Mamager appoanted Mitsublshl Ul Morgan Stapley Securities Coo, L1d. to act as Agemt Compary (the “Agent
Compary”] and the Manager sppointed Mitsubishi UF Morgan Stanley Securities Co., Lid. and SMAEC Trust Bark Ltd, to act
at Gitributors {the “Distribut ors ™) of Units in Japan.
SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES

The Serins Trust s an investmant company that follows the accounting and reporting guidance in FASS Accounting
Standards Codification 346,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinuced)

s of Extimies

Tha accosmparying financial staterments have been prepared in accordance with accounting principles generally acoepted in
the United States of America {"LL5. GAART]. The preparation of finarcial statements in accordance with LS. GAAR requires
the Series Trust's management fo meke estimates and aswmptions that affect the reported amounts of assets and
Fabilities and diclosures of coptingent assets and Babilities at the date of the finandial statements and the reparted
pmourts of revenues and experses during the reporting period. Actusl results, including the uitimate smount reslinsd
wpen thie aale of fair valeed ireesrets, could differ from thote estimates and suchdifferences may be significant.
Basis of

Security and contractual transsctions are recorded on a tradefcomract-date basis. Imterest income is recorded on an
effecties yisdd basis, net of any applicable withholding tax. Interest snpenie and other expenses are recorded on an acomual
basiz, Realized gains and lostes from security transactions are computed on the basis of the average st of the seourities
schd or covered. Changes in the waluation of investments are recorded in the Satement of Operations &5 unrealiced
apprediation or depreciation.

Volwation of tmeestaenis

Bawwdt and ofther debt securities, mcluding restricted securities (other than sharl-term obligations bt mcluding listed
e are fair valued 8t their last sale price in the prindpal market in which such securities are ronmelly traded, on the
basis of valuations furnished by 2 priding sendoe, use of which has been approved by the investment Manager, or If o sale
has poourred, the big price on the valuation date 3s provided by brokers who are marke? makers in the secusities. All debt
securities with less than 12 moenths to maturity date, in principle shall be fair walued using an amortizes cost effected by an
effective yield acoumulatedfamortization method o their maturity date with adjustments based on comparison with
rrarkel prioes &5 regquined,

In accordance with the authoritative guidance on fair value measurements and disclosures under U5, GAAP, the Series
Trust disclpses the fair value of its vestments in a hierarchy that prioritizes the inputs to vakation techraques used 1o
rreature the far value. The hierarchy gives the Righest priority to valustions based upon unadjusted ouoted prices in active
markets for idertical assety o Rebilities (level 1 messurement) and the lowett prisdty fo walustions baed upon
urabservable inputs that are sigrificart to the valuation (Level 3 rmeasuremens), The guidanoe establishes three levels of
the fair vabue hierarchy as follows:

& Level 1 = inputs that reflect unadjusted quoted prices in active markets for identical irvesirments that the Series
Trust has the ability to sccess a1 the measurement date;

= level } = Inputs other than cuoted prices that are significant and observable for the asset or Eability either
garecily or indirectly, inclusiing ingats in markists that are rod consiceres to be sctives

& Lovel 3 - inputs that are significant and unobdenable,

Ingnats ane wsed in applying the vanous valuation tedhnigues and broadly refier to the asumptions that market participants
use bomake veluation decisions, including assumptions about risk irpits may mclude prioe information, specific and broad
credit date, ligquidity statistics, and ather facters, A finandal instrureents level within the e vabue Rierarchy is based upon
the lowest bevel of any input that is significant to the fair value measurement. Howeenr, the cetermination of what
constitutes “observable” requires signficant judgment by the Investmnent Manager, The imaestment Manager considers
obtareable data 1o be macket dats which @ readily svailable, regulsrly distnbuted of updated, reliable and serifiable, fot
propeietary, and provided by independent sources that are actively invahed in the relevant market, The categoeication af a
funanciad instruament within the hierarchy s based upon the priging transparency of the instrument ang does mot necessarily
correspond 1o the nvestment Marager's perceived risk of that instrument,

Irneesst et s whose vahaes 3ne based on the quoted market prices in actise markes, and therefore dassified withan Leved 1,
winld nclude sctively traded eguities, and certain U5, government and soveneign obligations. The irvestment Manasger
wonld not adjust the guoted price for mchinstruments, even in situatiors whene the Series Trust held a bege position and
a sbe could reasonably impact the cuoted price.

Imaestinents that trade in rmarkets that are not considersd o be active, but sre valued based on quated maroet prices,
dealer quotations o alternatiee pricing sowrces supported by observable inputs are classified within Level 2. These indude
estment -grade debit securithes, short-term investiments and forward foreign curency exchange contracts and may alsa
include cortain amed-backed securities and collateralized mortgage obligations,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2025

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinucd)

Varliatron of tmeestements [conbinued]

As Level ¥ imeestments include posiions that ame mot traded in active markels amd/or are subjest 1o rarsfer restriciions,
waluations may be adjusted to reflect @Squicty andfor non-transferability, which ane generally based on availablle market
mf permation.

imeutments dassified within Level 3 hewe significant unobservable inputs, as they would trade infrecuently. Level 3
matmument 3 would indude contain st -backed secuties and collaterslined mortgage obligations. Ad abiervable prices are
not avallable Tor those securities, 1he Series Trust would use valuation technkques to derve the Fair value.

The inputs or methodology uses for veluing securities are not necessanly an indication of the ritk amodated with irmeiting
in thase seourities.

Thae: fellowing table presents the Snarcial irtruments canded on the Statement of Assets and Liabilities by caption and by
bevel wathic the valuation hierarchy as of Febeuary 28, 2025, Further dlassifications of the finendal mstruments are
prosented in the Portfolio of iInvestmaents,

Bsoets at Falr Value Fak Wake at
Leveld Level 2 Level B February 38, 2025

Finid Incornis Saturitiin S0 - USD  STAA%EdE  USD - USD  ShEddese

Toeal =5 - LD 52,543,848 L&D - LIS 5254

Llads Bvies ot Falr WValus Falf Walis a1
Level 1 Level 2 Level 3 February 28, 2025

Farwaed Faragn Curmanty

Eschangi Contracts L] = s {258.440)  USD = s [256.4a04
Teoaal [ - 5D {Fasan)  Lsh = s [256,440

During the year ended Febroary 28, 2025, there were no transfers in of out of Lewel 3. The Sedes Trosts policy it 1o
determine lewdling and assess all transfers 5 at a year end date.

Favvign Curreney Tradlation
Assate el labilities held in currencies ather than United States Dollar {"LU5D" of the “Funclicoal Currenscy™] e irandat ed
1o the Functional Cumrency ot the rate of exchange prevailing a1 the financisl statement date. income ard expenses are
trarslated at the rate of exchange prevalling at the date on which the income or expense bs incurrec. Realized and
urrealkred gains and losses arking on foresgn currency tramsactions ane inchuded in the Statement of Operations in the year
i wehich they ocour.

The Sedies Trust does not solate that portion of the results of cperations resultang from changes in foreign exchenge rates
an nvestments from the fluctuations arising from changes in marke! prices of securities held, Sueh fluctuations are
Inchaded with the net realized and unrealized gain or loss from investments,

Income Towxes

Unider the current lvws of the Cayrran Idands, there aré no incomed, withPbolding, capital gins or other 1axed payable by
the Sexies Trust, In certain jurisdictions other than the Cayman istands, Toreign taxes may be withheld a1 spurce on
divichenics and interest receied by the Series Trust. Capital gains derived by the Serles Trust in swdh jurscictions generally
will be pxempt from foreign inoome or withholding faxe at source. The Series Trust infends to conduct its affais such that
it will not be subject fo ircome fax in any jurisdiction. As a result, no provision for income faxes has been made in the
finarsial statements. Unitholders may be faxed on their proportionste share of the Series Trust™s tax basis income based
an thesr individual circumstances.

The Serias Trust follows the authoritative guidance on accounting for and disdowre of uncertaiinty In tax positions
{Fnarcial Accounting Standards Board {"FASE") - Accounting Standards Codification 248, which requires the Manager to
determine whether o tax position of the Seres Trust is more likely than nat to be sustained upon examination by the
applicable tadng authority, including resolution of any rdated appeals or Eigation processs, based on the technical
merits of the position. For tax poditions mesting the more likely than rot threshold, the tax berefid recogrired in the
funarcial staterments is reduced by the larngest benefit that has a greater than fifty percent ikelikeod of beang realised upon
witimate setemant with the relevart tacing authority. The Manager haz detesmined that there is minimal or no effect on
the firancial statement s being urder this authoritative guidance.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2025

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinuced)

Fovweard Foreign Currency Exchomge Conbrocls

The Series Trust may enfer into forwend foregn currency exchange comracts 1o hedge against forelgn currency euchange
rate risks on all or o portier of nor-USD dencminated imnestments o Tor efficer portiolio management purposes, ‘When
entering into a forward fordgn cumency exchange contract, the Series Trust agrees to receive or deliver a fimed quartity of
foreign cumency for an agreed-upon price on an agreed future date. These contracts ane valued daily, and the Series Trust's
net equity therein, represerting urrealiced appreciation/{depreciation] on the comtracts as measured by the difference
bertwpen the forwand forsign currensy eochange rates ot the dates of ety ird the combrscts gnd the Sorweed rates at the
reparting date, is indluded in the Staterment of Asdets and Liabilties. Realied and unrealived gains and lotses ore included
in the Statemert of Operations.

These nstruments imobve market risk, coedit risk, or both kinds of risks, in oooess of the amownt recogriced in the
Satement of Asiets and Liakilities. Rishs arke from the podsible irability of counterparties to mest the fenms of their
conracts and from moverment in cumency and securities values and imerest ratgs. 0 addition fo the Class lewd hedging,
the Seres Trust had net realized boss of USD 7,542 on 9 forward foreign aurency exchange contracts during the year with
an gverage notionsl of USD 48,089 and an sverage Lerm to maturily of 3 deys, The Series Trust bad ret realiced loss of USD
57,305 on 32 forward forelgn ourency excharge contracts held at the JPY Moenthlly Gistribution Class Hedged levdd during
the year with an average notional of USD 555,552 and an average term to maturity of 29 days, The Serles Trust also had
net realized loss of USD 1,790,638 on 41 forward forsign currency exchange contracts held a1 the JPY Semi-Annual
Distribution Class Hedged level dusing the year with an swerage notional of USD 22,453,543 and an sverage term o
matuity of 29 days.

‘While 28l or substantially all of the assets of the Series Trust may be beld in U5, Collars, it s intended for the Series Trust o
erter mmto hedging arongeeents for the berefit of JPY Morthly Distrbution Class Units and JPY Serri-Anrual Distribution
Class Units, which are denominated in Yen Thote arrangements will be 1o hedge against adverse movements of the
currency of denomination of the ivestments in the Series Trust relative 1o Yen, Any profits, gains, losses, costs, income
& expericiture psadsted with such hedging arrangements will be borre by sach clas,

Fof the year ended February 28, 2025, the notional exposure on the JFY Monthly Gistribution Class Units and JPY Seard-
Annial Distribution Cass Units forward cummency eschange contracts apgronamated the average net assets for each dass
being niet long JFY and short USD. Open contracts ot year end are disclosed in the Portfolio of inestrments,

Cosh ond Foreign Curremoy
Cash ardd foreign currency compeises all currency hedd with the Custodian, and overnight and other short tenm placements
with ot ber fnandal institutions,

The net assets of the Serles Trust are divided Imo JPY Monthly Bistnbution Cliss Unks, JFY SembArnual Distribution Class
Units, LS Morrthly Distribution Class Urdts ang USD Semi-Annual Distribution Cass Units, The Units are denomirated in
Uniited States Dollar and Japenese Yen IPY Manthly Distibution Olavs Units, 1PY Sevri-Annual Dittribufion Clast Linits, LSD
Monthly. Distribution Class Units ard LSD Semi-Arnual Distribution Class Units are available to an digibde imvestor who is
ary person, coapodation of entity which B not ) 2 dtizen o resident of the U5, a partnership organized or existing in the
L5, o By corpdration, thust of olher entity oeganised under the kws of o existing in the US; (i} person of enity resident
or commiciled in the Cayman klands [exchuding any object of a charitable trust or power of an exempted of non esdent
Cayman islangs company]; (i) urabls to subsorbe fior or hold Units without violating applicable brws, or {iv] 2 custodian,
nomines, of trustise S By person, o poration of entity discribed in (i) to (5] abave

The Menage may determing fo isue ane or more classes of Units of the Seres Trust without prioe notice to of written
corsent of the Unitholders,

Al of the met assets attributable to JPY Monthly Distribution Class Linits, JPY Semi-Annual Distributeon Class Urits Class,
USD Marmhly Distributien O3ss Units ard USD Semi-Annual Distribution Class Lnits, are held by two romines account
Unitholders.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

URITS [continued)
IPF Moethly  IPY SembAnnual | USD Monthly  USD Semi-Amnual
[Dimribustion ase  Distribution Class  Distiartion Cas Disvibation Case  Totald Seres Trus
Balance at Febnuary 79, 2024 sk 2OTEIIL LSD IS IeTO%E USD 937aAle USD 15872910 USD 582465557
Subacrigtions during the yoar Er pLA e 4,584 Lalaan 1,331,338
Kedomphions during the year {571, 448) {1.598.547) {174,030 (2,705, 5%1) {5,315, 350}
st Ainns {FoEE) {431,307 {24,433) {210,606} (A5, 415)
Mt {decraasalindranse in et ausets
risulling froem spanstions Fi¥511 {321,335 49,337 08028 BN, 8
Bt Adiety it Febvaly 28, 2025 USD 1056115 USD 37911 LSO 792865 USD 15768285 USD 54773335
Bhanber of LUnits in e s
Fobnuaey 79, 7024 AT EOE 78,333 114,558 1.773,717 2,718,433
Wity A uird duning the year = P 555 210:219 211,008
Linits nidiernid during Be yaar [13.525) {30432 (2 A (235,297} {366,002)
Borniber ol Liniin déud @
Fosruaey 28, 2025 AT 750331 24,357 LEB8630 2,563,857
Bt Assat Walua par Unk at
Fibrodey T8, 2005 s 4515 usD d%4T  USD Bl Ush 2,30
Surlscripirons for Limls

17¥ Morihly Distribution Class Units and JPY Semi-Annual Distribution Class Urats were first issued 21 an witial issue price
of JFY L0 per Unit, The mirimum initial subscription for JFY Monthly Ctribution Class Urits and JPY Semi-anmual
Distribytion (lass Units per subscriber is 1 Uit or more, and in muktiples of 1 Units thereafier,

LIS0 Marrihly Distribution Cass Uritd and USD Sewri-Anruea] Distribution CRas Urits were firs? mtced a1 30 nitial moue price
of USD 10.00 per Unit. The minirrum initial subseription for USD Monthly Dastribution Class Units and USD Semi-hnnual
Distribution Class Units per subscriber ts 10 Units or more, and in mubtiples of 1 Unit thereafter,

T Manager may wabie of change the miramum initial and additional subscription amounts set forth above an its sole
discretion frgam time {0 time.

Ll RedempLions

The Serses Trust fecognioes redemplions in accordance with the autharitatice guidanse on distinguishing liabiities Trom
equity, ledemplions, whether expressed as United Stafes Dollar, Jaganese Yen of Units, ane recognized o liabilities when
each of the Japanese Yen and United States Dodlar Unit amounts recuested in the redempiion notice becomes fiued, which
generally may acour either at the thme of the recelpt of the notice, or on the last day of a flscal year, depending on the
nature of the reguist. As a result, redesmptions paid after the end of the year, but based upon year end ret assets ane
reflected &% redemptions payable at februsry 28, 2025, There were USD 4,106 of redemptions payable for Urited States
Dodiar Units as at February 28, 2035 inchuded as Payable for Units redeemed in the Statement of Assets and Liabilities,

Fepurchase of Linis

Units may be repurchased at the option of Unitholders on each Regurchase Gay {eadh business day, commending on March
30, 3017, or such other day or days as the Marager may from time to time determing in respect of the Series Tnst abo a
{“Waluation Day™).

Unitholders wishing 1o have Urits repurchased mwst send a completed Repunchase Motice to the Distributors so as to be
recefved by the Distributors no later than 300 pan. (Tokyo time) on the relevant Repurchase Cay, The Distriutors wil
semd the com pleted Bepurchais Notices 1o the Sub-Administrator by no later than 6:00 pun. [Tokye time] on the relevant
Ampurdhase Day or by such other time &5 the Sub-Administrator may in any particular case determine.

if the relevant Repurchase Notice is not recersed by the Sub-Adminisirator by the relevant time, the Aepurchase Notioe will
be held over wntd the next following Repurchase Day after the Aspurchase Nodice i» received and Units willl then be
recesmed at the relevant repurchase price applicable on that Repurchase Day,

i Repurchete Nofice, onde given, B irresocable.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

UBITS [eontined)

Comperkony Redemplion

In the event that the Taesiee or the Marages shall determine that ary Units of any dass of a Series Trust ane being beld by
or for the benefit of & person whe is not an Eligible vestor for such Series Trust or that such holding would cause the
Trust or the Serics Tnust fo be reguired to register, be subject to tax or violate the bws of any jurisdiction, or if the Trustes
or the Manager has reason to doubt the begitimacy of the source of monies used 1o fund the subsaiption or purdhase of
such Units, or far whalever reron (which may not be disclosed by the Trustes of the Manager 1o Unitholders) that the
Trustes o the Manager considers appropizste ot its sbsahute discretion hoving regard to the interests of the Unitholders of
the relevant Class of the Unithokiers of the Serles Trust as a whole, then the Manager, after consultation with the Trustee,
may direct the holder thereof 1o sell such Uinits within 10 days and provide to the Trustee and the Manasger evidence of
such sale, failing which the Manager may redeam such Units,

Terminotion of the S&rics Trusl

Upon termanation, the Manager will realize ol the mssets of the Series Trust, and alter paying out of retairng adequate
proviseon for 8l liabilities properly payable and retaining provision for the costs of the ternination, the Trustee shall
disiribute the procesds of that realization to the Unitholders proportionately to their respective interests in the Senies
Trust as of the date of termination of the Senkes Trust,

Drilritwertions fo Unaithoidiers

The Manager may, in s sole discrstion, declare disthibutiond and mo guarar ee i made that these will take place.
Distribution will be dedared on each Business Day immediately prior to the Ex-Distrbution Date for IPY and USD
Distrbutenn (lass Units or such other date or dates a3 the Manager ray from tine 19 tirme determine in respect of the
Series Toust {“Distribution Record Date”™) and caloulated on the fidteenth (15th] day of each month for Monthly Distribution
Class Uinits and the fifieenth (151h] day of March and September of eadh year fior Semi-Annual Cistribution Class Units (if
such day is not a Susiness Cay, then on the following Susiness Day), or such other date or dates in sach manth & the
Manager may from time 1o time Setermmne in respect of the Series Troat {TEx-Distribution Date”™). Dustribation Period i a
periad commending from the calendar day foflowing the precscing Distribution Record Date and ending on and induding
the Distrbution Recond Date. The distributiors will be paid on the relevant Cistribution Payment Date, providied that such
amour {if ary) declared with respect 1o the relevant Cass of Units in respect of the applicable Distibution Period shall
anly be paid out of the Series Trust's net income, realized and unreslized capitel gaing and ary distributable furds of the
Leries Trust attributable fo such Class of Uinits ot defermined by the Manager.

The ceclaration of disteibutions to Unitholders reduces the Class Leswel Net Asset Value per Unit withou! any corresponding
charge im dhe pumber of Clads Level Units ped Unitholder. This results in @ Unitholder's averall imvestinent i the Series
Trust being reduced, in aodition, any distributions during a Distribution Period which are in excess of the Series Trust's net
ncrease in net assets resulting from operations results in a portion of the distribution being return of capital,

The amount of didtributions, i any, will be determined by the Manager in it sole ditcrefion, and no representation of
guararee it made that a distribution will be made in respect of esch of ary Distribution Period.

Copilalration

The Met Asset Value per Urit is cakulated for each Cealing Day {each Valuation Day, or such other day or days as the
Manager may from time 1o ime determing in respect of the Series Trust), by dividing the difference in value between the
Series Trust's sssets and lisbilities finchuding socrued fees end experes of the Series Trust] by the nurber of Units
surtetansng.

Thee Trust Deed stipulates that the umber of Uinits o be isued in fhe Series Trust shall be unlimited as the Manager shall
determing and shall be withouw par value

DERTVATIVE FINANCIAL BYSTRUMENTS

Accounting Standand Codification [ASC] 815-10-50 requires disclosures about derivative instruments and hedging actisities.
i requines that the Series Trost disclose: a) how and wivy &n erlily uses defivatine insls 5, by P o P
instruments and refated hedged fems are sccounted for and c] how derivative instiuenents and relted hedged ibems
aHest o entity's financial position, finanasl patfonmance and cash fows.

The Series Trust tramsacts forward derivative nstruments primarily for bedging pur poses with each irstrument's primary
rick expoiure bedng foreign exdhang: ritk. The forward Saregn cumency exdhange conbracht held by the Series Truit do not
gualify as hedges for accourting purposes urder the requirements of ASC B15.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

DERMATIVE FINANCIAL BSTRURENTS {continuid)

Tha fair value of these derivative instramers is induded in the Staterment of Assets and Liabilities with charges in fair
walie reflected as realived gains/[losses) or net change in unrealized appreciation/{depreciation] on defvatives within the
Statement of Operations (Mote 2],

The Series Trust may enter into an international Swaps and Derhation Assaclation, Inc. Master Agreement [T150A Master
hgreement”] with it counterparties n ofder to mitigate counterparty risk. The 1504 Master Agressrent is typically
negHtiated by the Series Trest and B3 courterparties, contaiting the b-laters] tenms and conditions for all subiecuent
desivatien tramsactions. The I5DA Master Agreement allows for the netiing of all amounts owed to or due from
couTterpanty into a single net payment If a orecit event of default should occur,

The Sexies Trust has elecied to nod ofset fair value reccivables and payables for derividive contracts on the face of the
Statement of Assets and Liabiities.

A February 28, 2025 the Seres Trust had entered imo the folloving derrvative Bablities by courterpanty net of amounts
available for offset under a Master Netting Agresmaent [“MNA™) and ret of ary collateral plodged by the Series Trust:

et Amstunt of
Dertvative Uabllkies Derhvathves Morecash Cash Derhative
Courkerpanty Subfect o s MiA _ Availsble for Offuer Collateral Medged  Collstenl Pledged Ligbikint®
Brtwery Brothars Hirimin & Ca. LSD 1 L5D = LsD = 5D = Ush 1
L= H 4] 256,433 = - - 256,433
Total usp bS8 USD — WS — W0 ) 250,
Eht arvaen i el U el v el ety panra bl Fraen B bty in g dve of et
A1 February 28, 2025 the Seres Trost hed entered imo the following derratives:
et Derivativel Derivatived
Dl Htive i SEubrm il Saatemant
Mot Areounted for as of Assets and of Assets and
Mesdging Indtruments Liabilitieg Location Fair Walue LighiBties Location Fair Valure
Forward forign duringy  Unrialioed aoprediabon Urinealinid disprisciation
SuCh g o SHrans o doraed foraign o farwar d fosaipn
(Curmanzy Rita) aTendy uthaegs LD = furfnly dathange Ls0 (256,440
n_!tp‘-frll:h Coekradts

The effect of dervating indthements on the Statement of Operations far the year ended February 28, 2025

Change in Unrealiced

Lovcation of Realired Apprecation or
Dl athve s Mot Arcounted Gale or [Loas) Gain o [Loas) |Dmpeeciation) on
Hoe ot Hedging Indruments on Derivatives on Dy atiet Der it
Bt e izind] [icradny o Torwear d Foraign
Forward foraign sumansy iy Sl CArasiLl
exchange conbracis changd n unratied depeisciation on forward
{Curransy Risk) donign durtinity aazhangs sontr it L5 (L 855.545) LS50 [AE5R.935

PANMAG EFVENT FEES

The Marager receives, out of the assets of the Series Trust, a management Tee of a 1o%al up 1o 0.68% per anpum (0.03%
pef anrum in respect of Tee for the Marager, 0.25% per anrurm of the Net Asset Value up to USD 400 rillion and 0.22%
per arnum of the MNet Asvset Value over LSD 200 million in respect of fee for the imiestment Manager, and [LA0H per
annum of the Met Asset Value up 1o UED 400 million and 0.35% per anrum of the Net Arset Value over USD 400 million in
respect of fee for the Sub-irvestrment Manager) of the Net Asset Value sccrued on, and caloulated as a1, each Vahation
Day and payable manthly in arears. in adeition, the Manager sl remburses, out of the asses of the Series Toust, for sty
expinses incumned by It In the proper performance of its powers and cuties as permitted wnder the Master Trust Beed,
During the year ended February 28, 3025, the Manager earred fees of USD 375548, of which USD 259,365 | =ill
outstancing &5 of February 28, 3025,

The Manager payt the fees of the mvestment Manager out of its fees. The Investment Manager it resporsible for paying

the fiees of the Sub-imestment Manager and ary of the Irvestenent Manager's delegates or other panies appoant ed by the
Imcestinent Manager 10 perform its furctions in respes of the Series Trust.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

CUSTOOLAN AND SUE-ADMINISTRATOR'S FEES

The Custockam and Sub-Adminbstrator receives a custody fee caloudated ard pald manthly based on total assets and
trarsaction volume,

The Custodian and Scb-Adminstrator recehms, out of the amets of the Seres Trust, an administration fee [induding
trapsfer agent fea} caloulated based on the Met Asset Value as at gach Valuation Cay at the following arnual rate

- L07% up to [and indhuding) USD 250 emilion;

- L06% up 1o (and including) USD 500 rallion;

- (LOS% over USE 500 million,

Luch administration fee is payable monthly @n amears, and subject o the minimom annoal fee of USD ED,000 The
Custodian and Sub-Administrator also receives, out of the assets of the Series Trust, fees for curroncy sdministration and
expculion services at the rate of DUO5% per anrum of the Met Asset Value of the relevant Unil Class, subject to the
remnimum anrual fee of SD50,000, n adition, the Custodian and Sub-Admirds oo recehes customary safekseping fees
and transaction charges. Al out-of-pockel sxperses of the Custodian ard Sub-Administrator ane bome by the Sedes Trust,
During the year ended Fabruary 28, 2025, the Custodian and Sub-Administrator pamed fees of US0 34,702, of which W50
22850 are still putstanding as of February 28, 2035,

The Trustee receives, out of the assets of the Semes Trust, @ combined fee &t the rate of B015% per anrum of the Nes
Asset Value acorved on, and calculated az at each Valuation Qay and peyable quarterly in arrears, subgect to § minimum
amnizal fee of UAD 15,000, Buring the year ended Februany 38, 202%, the Trustee sarned foes of USE 15001, none of which
gre outstarsding as of Febeuary 28, 2035

AGENT COMPANT'S FEES

The Agert Commpany receives, out of the a4ie1s of the Sefied Trust, a fee at the rete of D025 per annum of the Net Aciet
Valae acorued on, and cakoslated as at, each Valuation Day and payable quarterly in arrears. During the year ended
February 18, 2075, the Agent Company earned fees of USD 11,046, of which USD 1,709 s still outstanding as of February
20, 2005

DISTRIBUTOR'S FEES

Thee Dastribudors receiee, out of the asets of the Series Toust, 8 fee ot the rate of 06036 per annurm of the Net Assel Value
mecrund of, snd caliulated o of sach Valustion Day and payasble quartedy in anears. During the yesr ended Febroubry 38,
2025, the Distributors earned fees of USD 331,366, of which LSO 44,418 Is still cutstanding as of Februany 28, 2025,

OTHER FEES AND EXFENSES
Tha: Acuranistralof receines USD 1,500 per armum far FATCA f CRS commplance services,
FIMNANCIAL RISK MARNAGENMENT

Tha Series Trust's activites expose it 10 a variety of firancial risks: market risk {induding price sk, interest rate risk, and
curriEncy ritk], eredit risk and licuidity k.

Markel Risk
All ireestinents pfesent @ risk of ks of capital. The imestment Manager moderates this risk through a careful selection of
secunties and other finandal insirument s

Thae Series Trust's imestment management process is desoribed in Mote 1. The primary determinant of the Seres Trust's
ability to meet its objedtive of mid to long term capital appreciation while earning income i dependert on the
performance of the imetment 0 the residertial and commercial ot gege-backed secwrities. The Series Trust's overall
marke! positions are monitored on a daily basis by the Series Trust's investment Manager,

The wallue of the Sexies Trui™s investments is affected by a pumber of factors, ncluding but not limited to, changes in the
wider etonomy, finandal and currency markets, foreign curmency exchange rates, imterest rate movermerts and credis
ratings of cebt issuers, The Series Trust may enter into forsard foregn ourrensy exchange contracts wheth te varying
clegfess represent A rarket sk in excess of the amount reflected on the Sefies Trust's Statement of Assets ars Linbilitees,
Tha national amount of the confradt represents the edent of the Series Trust's participation in these financial irstruments.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

FINANCIAL RISK MANAGEMENT [continued)

Markel Risk [continued)
Market risks assodated with such contracts arise due 1o the possible moverments i foregn currency exchange rates
urderlying these instruments.

Crher market and credis rkks inchuds the possibility that there may be an illiguid markes for the cordracts, that the change
in the value of the contract may not dicectly correlate with dhanges in the value of the underlying currencies o thit the
counterparty 10 8 forward contract defauls on itd obligation 1o perform under the terms of the contract. The Seried Trust's
Exposure 10 boss fue 10 counterparty non-performance on open futures, forward foreign currency exchange, swap and
options contracts is limited 1o the unrealized appreciation inkerent in such financial Irstruments which are recogrized in
the Satement of Assets and Liabilities.

Inferésd Hale Bk

Thae Series Trust's expoture 1o charges in interest rates relates primarily to the Series Trust's imaestments in debt securities
comiracts, irmerest rate flucteations ey also affect the fair value ard pricing of derivative instruments purchased or sold
short by the Series Trust, The Invesiment Manager continuously monitors the Series Trust's exposure to nterest rate risk
ard the Senies Toust's overall interest sersithvity on a regular basts,

Agipf.backed fecwitied imvesimenl Rk

Asset-backed seourities imvestment have the risk that bormowers may default on the obligatiens that underlie the asset-
backed security and that, during pericds of Talling interest rates, asset-backed seduities may be called or prepasd, which
mmay result Bn the Series Trust having 1o reirvest proceeds in other irvestments at 8 lower intenest rate, and the dsk that
the impairment of the value of the collateral undeslying a seourity in which the Senies Trust imvests [due, for example, to
non-payment of loans) will result in a reduction in the value of the security,

Conceniraimon Risk

Thet Series Trust may imvest substantially in bonds Bsved by U5, agendes In accordance with Bs prircipal ireestment
strategies. Secauvie such Securitics are Biued by a limited number of gowermment agended, sny actual or potential
disruption to those agendes could present a risk to She Seried Trust, Farnie Mae and Freddie Mac, which are ather
goverramer-sponsored issuers of morigage-back securithes similar 10 these guaramesd by Ginnie Mae, suffered such a
disnuption in the margage crisis of 2007 - 2008 and were placed under federal consenatorship at that time. Girnie Mae
secueities, unlike those of Farnie Mag and Fresddie Mac, are backed by the full faith and oredit of the LLS. gowerrment and
arn subject to the risks of U5, government secunities. Similar to other issuers, changes to the finandal condition or credis
rating of the LS. govermeent may chuse the value of the Series Trest's exposure 1o LS. agensies seaurities to decline

Mortgoge-bocked secunties Risk

Mortgage-backed securities represent interests in “poods” of morigages and are subject 1o credit, mterest rate,
prepayment and extension risk. Morgage-backed securithes react differently to changes in interest rates than other bonds
ard the prices of mortgage-backed seounties may reflect adnerse economic and market condifiord. Small movements in
ntenest rabes {both inoreases and deoreases] may quickly and significamtly recuce the walue of certain mortgage-backed
spouities. Defsull or bankrupboy of & courderparty o & fo-be-arnounced tramsaction would expose the Series Trust 1o
posibleloss,

Morigoge-refoted ood Other Assel-Backed Securities Risk

The Series Trust may inves? in mortgage-related and other asset-backed seourities that directly or indirectly repreient a
participation in, of are secured by and payable from, loand on real property. Morgage-related securities are crested from
pools of residential or commerdal rmortgage loans, indluding mongage lbans made by savings ard loan nstitutions,
maorigage bankers, commerdal banks and others, These securities provide a momthly payment which corsists of both
intenest and principal, inferest may be determined by ficed or adusiable rates, The rate of prepayments on underying
morigages will affect the price and wolatility of 2 morigage-related security, and may have the effect of shortening or
exterding the affecthne duration of the security relbtie to what wes armicipated at the tiese of purchase, The fim ey
payrrert of prancipal end interest of certain mortgage-refated securities is guaranteed with the full faith and credit of the
U5 Governmen!, Fools created and guaranieed by nongovernmental Bsuers, incuding government sponsored
corparations, may be supported by variows Torms of insurance or guarantess, but there can be no assurance that private
msurers or guaran tors can meet thar obligations vnder the insurance polcles o guaramtes arrangements,

Many of the risks of imvesting in mortgage-related securities secured by oommesGal mortgage loams reflect the effects of

local ard other eoonomic conditions on real estate markets, the ability of tenams to make lease payeents, and the abdlity
of & property 1o attract and retain lenants.
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2025

FINANCLAL RISK MANAGEMENT | continued)

Credil Risk

Credt aisk represents the potemial loss that the Series Trost would ingur i the coumterparties or issuers of debl seourilies
failed to porform purfsmnt to the terms of their obligations to the Serdies Trust, For euchange-traded contracts, the
exchange acts as the counterparly to specific transactions and, therefore, bears the risk of delivery o and from
counterpartios of spedfic positions. The Series Trust's managoment does not consider that credit risk related to open
clogiediies contracts will e materid adeerse effect on the firencid cordition of the Serie Trual

Ahhough the Manager monitors the Custodian and believes it to be an appropriate astodian, there B no guaranten that
this or any custodian that the Serbes Teust may wse Trom time to time, will rot become insobvent, which could lead to losses
for the Series Trust.

‘While both the LL5, Bankruptey Code @nd the Securities imvestor Protectson Act of 1970 seek to protect cusiomer pFoperty
in the event of a failure, imolvency or Equidation of an institution, there is ro cartainty that, in the event of a fadure of an
institution that has custody of Series Trust asmets, the Series Trust would not incur losses due to its asats beiing unavailable
for a pesiod of time, ultimately less than full recovery of its assets, or both. Because all of the Serkes Trust's cash s in
custady with a single irmtitution, such losses ould be significent ard could matedially impair She ability of the Series Trust
1o schiewe its irvestment objective. The Series Trust is subject to eredit risk to the extent that this institution may be
urable to fulfill its obligations to repay amounts awed,

Liguidity Mgk
Imeritors should be aware that the value of Units might fall as wiell a1 rise. investment in the Series Trust ivolves a degres
of risk, there can be no sssurance that the Sees Trust's investment obpective will be achieved,

That Series Trust is exposed to Saily repunchase of its Units but management belioves that the Series Trust has sufficient
resources 1o meet the present and foreseeable needs of its business operations and, if necessary, the liguidity to fund
repurchases and achieve & marke! position appeopriately reflecting & smaller capital base, This pesition it moritored
continually by managertent to endute that the Series Trust has the ability to mest it obligations.

Al Februany 28, 2025, substantially al the irvestment s of the Series Trust were traded in the over-the-coumer market.

Currency Risk

T Sewies Trust holds monel sy and ron-manelasy 3ssets and incurs monetary and non-monetary lisbilities denominated
in currencies ather than USD, the Functional Currency. It is therelone exposed to cumency risk, a3 the value of the asseis
srd labilities denomingted in other currencies {“noenUSE") will futuate due 1o changes in exchargs rates, The Sefes
Trust may enter into currency hedging transactions from time to time in order to lmit its exposure 1o ourency risk,

Thae ireestment Manager monitors the Series Trust's currency exposure on a dally basis,

COMMITRENTS AND CONTINGENCIES

im the mesral course of business, the Trustes on behall of the Series Trust may enter inte contracts that contain 2 variety
of regresentations and warranties and which provide general indemnifications. The general indemnifications apply not only
to the extent such representations and warranties are untrue but also may cower third parties such as the Series Trust's
hdministeator, Auditor or Imvesiment Marager for clairs related 10 the sendoes performed for the Series Trust. The
Trusbine's it SEmum exposure under any sudch Mrangements is unknown, & eapodure only Sfites 1o the extent future dsims
that bave ot yel ocourred are made agaenst the Trusiee. However, besed on experience, the Trusies eapedts the risk of
Rows to be remate,

SUBSECQWENT EVENTS

Management performed 2 subsecuent edemts review up to uly 9, 2025 which is the date the financial statements were
available to be ixsued,

Effective March 1, 2025 through July 5, 2025, thete were no subscription in respad of J1PY Monthly Cietibation Class and
there were subscriptions of USD 450 in respect of JPY Semni-Annual Distribution Clam, thers were subscriptions of LSD
1,312 inrespect of LSS Mont by Distribution Class, there were subscriptions of USD 13,414 in respest of USO Semi-Annual
Distriudson Cass,
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DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2025

SUBSECQUENT EVENTS {conti nued)

Effectees Manch 1, 2025 through July 9, 3025, there wene redemptions of USD 30,911 in respect of 17Y Monthly Distribution
Class angd there were redemphions of USD 505,773 in respect of JEY Semi-apnual Distribution Class, there were no
redemptions in respect of USEC Monthly Gistribution Class, there were redemptions of USD 1,171,087 in respect of LSO
Lomi-Arnual Sistribution Cass.

There were distiibotions of USD 6,686 in respect of IPY Momthly Distribution Class. There wene dntributiors of
LSD 201,985 in respect of JPY Seri-Anmual Distribution Jass. There were distdbutions of USD 7554 n respect of USD
Morihly Distribution Class, There were cistributions of USD 101,654 In respect of USD Semi-Annual Distribution Class,

There ane na other significant esents 1o report 84 they relate to the Series Trust.
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2026
22,517,435.17 3,656,606,297
190,218.02 30,889,504
22,327,217.15 3,625,716,793
94,996
642,070
19,808
326,113
8.47 1,375
9.56 1,552
6,371
7,279
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2026 31
2026 2025
5,992,306 973,091 5,294,366 859,752
1,731,494 281,177 1,646,749 267,416
7,723,800 1,254,268 6,941,115 1,127,168
1,500,265 243,628 1,497,979 243,257
1,500,265 243,628 1,497,979 243,257
480,000 77,947 480,000 77,947
5,743,535 932,693 4,963,136 805,964
6,223,535 1,010,640 5,443,136 883,911
7,723,800 1,254,268 6,941,115 1,127,168
12
10 22
2026 29
129332

162.39
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2026 31
2026 2025

13,602,430 2,208,899 12,773,881 2,074,351
(12,551,604)  (2,038,255) (11,819,837)  (1,919,423)
1,050,826 170,644 954,044 154,927

(10,295) (1,672) (17,231) (2,798)

1,040,531 168,972 936,813 152,129

(260,132) (42,243) (234,203) (38,032)

780,399 126,729 702,610 114,097

780,399 126,729 702,610 114,097

12

162.39
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2026 31

¢ > ¢ ¢ >y > >y )

2024 480,000 77,947 4,260,526 691,867 4,740,526 769,814
702,610 114,097 702,610 114,097
2025 31 480,000 77,947 4,963,136 805,964 5,443,136 883,911
780,399 126,729 780,399 126,729
2026 31 480,000 77,947 5,743,535 932,693 6,223,535 1,010,640
12
162.39
2026 31
2026 2025

780,399 126,729 702,610 114,007

10,295 1,672 16,998 2,760

260,132 42,243 234,203 38,032

233 38

1,050,826 170,644 954,044 154,927

(84,745) (13,762) 187,270 30,411

(23,643) (3,839) (171,626) (27,870)

(234,203) (38,032) (219,719) (35,680)

(233) (38)

708,235 115,010 749,736 121,750

708,235 115,010 749,736 121,750

5,294,366 859,752 4,561,628 740,763

(10,295) (1,672) (16,998) (2,760)

5,992,306 973,091 5,294,366 859,752

12

162.39
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2026 2025
1,040,531 936,813
2025 25
(260,132) (234,203)
(260,132) (234,203)
25.0 25.0
2026 2025
1,610,596 1,560,608
41,554
79,344 86,141
1,731,494 1,646,749
2026 2025
199,779 221,928
200,721 202,510
839,633 839,338
260,132 234,203
1,500, 265 1,497,979
2026
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243,272 2025 432,578 2026 31 10
24 2025 43 24 2025
43
10
2026 31 2026 31
2026 31 a
@ ® ©
¢ ¢ C
792,289 85,470
5,544,754 486,395
3,056,245 241,068 41,554
463,493 26,700
105,680

9,962,461 839,633 41,554
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793,638 59,016
5,075,949 489,301
2,302,911 241,397
624,356 49,624
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105,235
8,913,537 839,338
(a
(b
(c
(
2026 31 79,800 2025 79,835
11
https://www._smtg. jp/en/
12
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026
MNote 2026 2025
usp usp

Assets
Current Assets
Cash and cash equivalents 5,992,306 5,294, 366
Debtors 7 1,731,494 1,646,745
Total Current Assots 7.723,800 6,941,115
Liabilities and Equity
Current Liabilities
Croditars 2 1,500,265 1497979
Total Current Uabilities 1,500,265 1,497,979
Equity
Capital and Reserves Attributable to Equity Holders
of the Company
Skare capital 420,000 420,000
Retained earnings 5,743,535 4,963,136
Total Equity 6,223,535 5,443,136
Total Liahilities and Equity 7,723,800 6,941,115

The annexed notes from 1 to 12 form an integral part of these fimancial statements,

These fimancial statements on pages 10 to 22 were approved by the Board of Directors and authorised
for lssue and signed on its behalf by:

Cruise
Director

29 June 2026

Company repistercd number: 129332
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF COMPREHEMNSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Note 2026 2025
usb ush
Reverue 3 13,602,430 12,773,881
Administrative expenses [12.551,604) (11.8219.837)
Operating profit 1,050,826 954,044
Cther expenses g {10,295) {17,231)
Profit before income tax 1,040,531 936,813
Incorme tax & {260,132) (224,203)
Profit after income tax 780,399 702,610
Other Comprehensive Income for the year
Total comprehensive income for the year TE0,399 702,610

Ml the Company’s operations are classified as continuing,

The annexed notes from 1 to 12 form an integral part of these financial statements,
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Share Retained
Hon Capital Earnings Toml
usk usp usD
Balance at 1 April 2024 480,000 4,260,526 4,740,526
Total compre hensive incame for ) 702,610 702.610
the year
Balance at 31 March 2025 480,000 4,963,136 5.443,136
Total compre bensive income for 720,399 780,399
the year
Balance at 31 March 2026 480,000 5,743,535 6,223,535

The annexed notes from 1 to 12 form an integral part of these financial statements.
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AMOVA AM GLOBAL CAYMAN LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2026

Note 2026 2025
UsD usD
Cash Flows from Operating Activities
Profit after tax 780,399 702,610
Adjustments for:
Met foreign exchanpe loss 5 10,295 16,998
Tax charge 6 260,132 234,203
Interest expense 5 233
Operational cash flows before movements in
3
working capital e bdiis e
Changes in operating assets and liabilities
[Inereasel/Decrease in receivablas [84,745) 187,270
[Decrease] in payables (23,643} {171.626)
Met amounts paid to affiliate — group tax relief {234,203} 1219.719)
Interest paid E [233)
MNet Cash Generated from Operating Activities 708,235 749,736
Met increase in Cash and Cash Equivalents T08,235 749,736
Cash and cash equivalants, beginning of the year 5,294 366 4,561,628
Effect of exchange rate fluctuations on cash held (10, 295) 116.993)
Cash and Cash Equivalents, End of the Year 5,992,306 5,294 366

The annexed notes from 1 to 12 form an integral part of these financial statements.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 1 = General Information

Amova AM Global Cayman Limited ["the Company”) is incorparated and domiciled in the Cayman
Islands. The address of the registered office is PO Box 309GT, Ugland House, South Chureh Strest,
Grand Cayman, Cayman Islands. The principal activities of the Company during the year were the
provision of investment advice and investment management services to third parties and other group
members, These financial statements have been prepared to ensure continued compliance by the
Compary with the requirements of Chapter 3 of the Overseas Companias Repgulations.

Mote 2 = Summary of Significant Accounting Principles
The principal accounting policies adopted are set out below.

Basis of preparation

The Company's financial statements have been prepared in accordance with UK-adopted international
accounting standards [UK-acopted IFRS). The accounting policies et out below have been applied
consistently to all periods presented in these financial statements.

The directors have adopted the going concern basis of preparation in preparing these financial
statements for the followirg reasons: the Company is profitable; the Company has a strong and highly
liguid balance sheet including cash reserves of 55,992,306 as at 21 March 2026 which is adeguate to
cover the relatively low-cost base {after excluding sub-advisory fees which are covered by revenues).
The directars have prepared profit forecasts which, together with the liguid reserves and low-cost
base, indicate that the Caompany has sufficient reserves to meet their liabilities for at least 12 months
from the date af preparing these financial statements,

Based on the above, the directors have a reasanable expectation that the Company has adeguate
resourees o cantinwe its operations for at least 12 months from the date of these financial statements,
Therefore, they continue to adapt the poing concern basis in preparing these accounts.

Mew accounting standards
The cirectors do not consider that any new accaunting standards had a material impact on the
Company in the current year,

Following a review of the upcoming accounting stancards, the directors have assessed the anticipated
impact on the financal statemerts and concluded this to be minimal,

Measurement convention
The financial statements have been prepared under the kistorical cost convention,
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 2 = Summary of Significant Accounting Principles (continued)

Estimates and assumptions

The preparation of financial statements reguires the directars to make estimates and assumptions
that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts
reported for revenues and expenses during the vear. The nature of estimation means that actual
outcomes could differ from those estimates. The assumptions and estimates, which are continuously
reviewed, are based on past experience and ather factors, including expactations regarding likely
developments in the future. At 31 March 2026 and 2025 there were na material estimates or
assumptions.

Revenues

Operating revenues include investment management, investment advisory and performance fees,
Qperating revenues are measured at the fair value of the corsideration received or receivable for
services provided in the normal course of business, net of discounts, trail fees, VAT and other sales
related taxes,

Investment management and acvisory foes and associated charges are recognised over time when
the services concerned are rencered. Investment maragement and agvisory fees are cabculated as a
percentage of assets under maragement. Performance fees are recognised at a paint in time when
they crystallise in the period in which they become due and collectable.

Administrative expenses
Administrative expenses are accounted for over the period the related service is provided.

Current and deferred income tax

Tax an the profit ar loss for the year comprises current and deferred tax. Tax is recognised in the
statement of comprebensive income except to the extert that it relates to items recognised directly
in aguity, in which case it is recognised in aguity.

Current tax is the expectec tax payable or receivable or the taxable incame or loss for the year, using
tax rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax
payable in respect of previous years.

The Company may wtilise current tax credits anising or losses in other Group entities against its tax
charges.

Deferred tax is the tax expected to be payable or recoverable on differerces between the carrying
amoumnts of assets and labilities in the statement of financial position and the corresponding tax bases
used in the computation of taxable profit. Deferred tax i accounted for using the statement of
firancial position lability mothad. Deferred tax liabilities are penerally recagnised for all taxable
temporary differences and deferred tax assets are recopnised to the extent that it is probable that
taxable profits will be available against which decuctible temporary differences can be utilised.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 2 = Summary of Significant Accounting Principles (continued)

Foreign currencies
The functional and preseprtational curmency of the Compary is US dollars [5).

Trarsactions in currencies other than US collars are recorded at the rates of exchange prevailing on
the dates of the transactions. At each balance sheet date monetary assets that are denominated in
fareign curmencias are retranslated at the rates prevailing or the balance shest date. Mon-monétary
assets and liabilities carried at fair value that are cerominated in foreign currercies are translated at
the rates prevailing at the date when fair value was determined. Gains and losses arising on
retranslation are included in net profit or loss for the period, except for exchange differences arising
or non-monetary assets and liabilities where the changes in fairvalue are recognised directly inequity,

Financial instruments

The Company's financial instruments comprise cash and cash eguivalents, trade and other receivables,
and trade and other payables. These are classified and measured in accordance with IFRS 8 Financial
Imstruments.

(i} Cosh and cash equivalents

Cash and cash eguivalerts comprise cash at bark ard in hand. Instruments are held to meet short-
term cash commitments and are subject to an insignificant risk of chanpes invalue, Cash earns interast
at market rates dependent on the size of the balance. Firance income is accrued on cash and cash
equivalents on a time basis, by reference to the principal outstanding and at the applicable interest
rate.

{5} Trade and ather recefvables

Trace and ather receivables include amounts due for management, advisory and performance fees
and amounts due from custamers and others. All trade and other receivables are repayable on
demand or within one year. They are recorded in the statement of financial position at amortised
cost, recuced by appropriate allowances for estimated irrecoverable amounts. Amounts owed by
group undertakings are unsecured, interest free and have no fided terms of repayment,

{ili) Trade and other payables

Trade and other payables include amounts due for investment management, advisory fees and
perfarmance fees and amounts due to vendars and athers, initially and subseguently recorded at
amortised cost. All trade and other payables are classified according to the substarce of the
contractual arranpement entered into. They are payable on demand or within one year and are
recorded on the statement of financial position at cost.  Amounts owed to group undertakings are
ursecured, interest free and have no figed terms of repayment.

fiv] Impairment of financial assets

The Company evaluates potential credit losses on all financial assets that are measured at amortised
cost. Factors cansigered in determining whether a default is likely or possible incluce whether a
payment is averdue (and the length of that periog), any known deterioration in the crecit quality of a
chient/ counterparty or other issues that could adversaly affact a client's/ counterparty's credit guality.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 2 = Summary of Significant Accounting Principles (continued)

{iv] impairment of financial ossets (continued)
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For financial assets where there are no known issues affecting credit guality, expected credit losses
are calculated based on the losses that are expected to be incurred over a rolling twelve-month periog.
Given the nature of the Company’s financial assets (i.e. mostly cash at bank), the directors consider

there 1o be a very low crecit risk.

Far any financial assets where the contractual payment is moare than 30 days past due, the default
position is to assume an increase in credit risk, Howewver, default lewels in the past have been
immaterial and there were no fee receivables deemed past due as at 31 March 2026 and 31 March

2025,

Note 3 = Revenue from Contracts with Customers

All reverue relates to the provision of investment advice and investment management services and

arises in the Cayman Islands.

Irvestment management and advisary fees
Performance fees
Total

Note 4 = Auditor's Remuneration

Fees payable to Company's Auditor for the audit
of the company financial statemants
Total

Note 5 = Other Expenses

Met foreign exchange loss
Interest Expense
Total
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12,929,000 12,666,479

673,421 107,402

13,602,430 12,773,881
2026 2025
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43,377 45772

48,377 45,772
2026 2025
ush UsD

10,295 16,998
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10,295 17,231
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026
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Note 6 = Taxation

Taxes on income for the year erced 21 March 2026 arg 2025 were as fallows:

Current Tax

UK corparation tax at 25% [2025: 253)

Total Current Income Tax Expense

Total Income Tax Expense

2026 2025
usD usp
(260,132 [234,203)
{260,132) (234,203
{260,132) {234,203)

A reconciliation between the amount of tax expense at the offective statutory rate and taxes on
incame as reflected in continuing operations for the years ended 31 March 2026 and 2025 is presented

bebaw:

Tax Reconciliation
Profit before taxes

Frofit multiplied by the standard rate of carparation tax in

the UK: 25% {2025: 25%)
Total Income Tax Expense

Effective tax rate for the year

1,040,531 936,813
{260,132 [234,203)
(260,132} (234,203)

25.0% 25.0%

The Compary Lses current tax cradit from other antities in tha Amova Group ta offset the Company's

current tax expense,

The amount due to affiliates in relation to group tax relief is included as a payable in the statement of

financial position, nate 2,

MNote 7 = Debtors

Accounts receivable

Amaunts receivable from affiliates
Accrued income and prepaid expense
Total
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 8 = Creditors

2026 2025

usp usp
Accrued expenses and deferred income 199,779 221928
Accounts payable 200,721 202510
Amounts payable to affiliates 839633 839,333
Amounts payable to affiliates — group tax relicf 260,132 234,203
Total 1,500,265 1,497,579

Note 9 = Financial Risk Factors
The main risks associated with the Company’s finarcial assets and liabilities are set out below:

Credit risk

Credit risk is defined asthe risk of fimancial loss due ta a counterpary’s failure to honour its obligation
principally in relation to transactions where the Company provides goods or services on deferred
terms and where it invests or deposits surplus cash. The directors do nat believe that the Company is
materially exposec to credit risk as its sales debtors are managed group funds and therefare
maragement and performance fees receivable are governed by its agreements with these funds. To
mitigate ary residual risk of these assets failing to be delivered, the directors ensure that the terms of
these agree ments in relation to payments of management and performance fees are adhered to by
maonitoring the Company's agec debtor analysis against the agreed service level agreeme nts.

The Company adopts the policy of dealing with customers of appropriate eredit history. For other
firancial assets, the Compary adopts the policy of dealing with firancial institutions and other
counterparties with high credit ratings. There are no financial assets past due anc/ or impaired as at
31 March 2026 and 2025. Trace receivables are due at least quarterly, and are narmally settled within
30 days of their due date. There are no aoverdue trade receivables at the balarce sheet date,

Further, with regard to bark deposits, the Compary only depasits morey with approved
counterparties on agreec terms.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

MNote 9 = Financial Risk Factors (continued)

Market risk

Market risk for systemic risk] Is defined as that risk whick 15 common to an entire class of assets or
liabilities whereby their value can fluctuate simply because of ecanomic changes ar other events that
impact large portions of the market. The directors do not believe that the Company 15 exposed to
material market risk as the assets the Company marages are held by and for the benefit of fund
kaléers through separate legal entities,

Currency risk
Currency risk is defined as the risk that the value of assets and liabilities denominated In currencies

other than the functional currency of the Company will change in value due to movements in foreign
gxchanpge rates, The Company is exposed to currency risk arising from cash balances and fees
receivable in various currencies.

The Company's total exposure to currency risk arising from cash balarces, payables and fees
receivable in other currercies is 5243272 (2025 5432.578). As at 31 March 2026, had these
currencies strengthened) weakened by 109 against the USD, the total exposure would have been
lower by 524k (2025: 543k)/ increased by S24k [2025: 543k

Liguidity risk and financial solvency risk

Liguidity risk is defined as the risk that the Company will not be able to meet its financial obligations
as they fall due, The directors approach to managing this risk is to ensure that the Company has
sufficient liguidity to meet its liabilities when due, both under normal and stressed conditions.

Capital management

The Company’s capital position is monitored on an ongaing basis to ensure that it is adeguate. There
are ro externally impased capital requirements.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2026

Note 10 = Related Party Transactions

Transactions beteween the Company and related parties are disclosed below:

Adminlstrative Creditor as at 31 Debtors as at 31
Year ended 31 March 2026 Expieniies {3} March 2026 (b) March 2026 {c)
usp uso
Amava AM Americas, Inc, 792,289 85470
Amova AM LK Limited 5,544,754 486,395
Amova AM Co., Ltd. 3,056,245 241,068
Amova AM Asia Lid, 463,493 26,700
Amava AM Hong Kong . .
Highwater Limited 105,630 -
Total 9,962,461 839,633
Administrative Creditor as at 31 Debtors as at 31
Year ended 31 March 2025 Binemses ol March 2025 (b) March 2025 {c]
ush ustb
Amava AM Americas, Inc, 743,638 549,016
Arova AM UK Limited 5,075,549 484,301
Amova AM Co., Ltd. 2,302,911 241,397
Amova AM Asia Ltd. 624 356 49 624
Amova AM Hong Kong 11,4428 -
Highwater Limitec 105,235 -
Total 8,918,537 839,338

{a} Operating expenses paid to related parties (excluding Hiphwater Limited) are payable under
investment manapement agreements, or eguivalent, and are for fund manragement services.
Operating expenses paic to Highwater Limited relate to director, company secretarial and other
services provided by Highwater Limited to the Company.

{b) The amounts outstanding. in the above table relate to operating expenses, are ursecured and will
be setthea in cash. No guarantees have been given or received, No provisions have been made
for doubtful debts in respect of the amourts owed by related parties.

{e} The amounts owed are unsecured and will be settled in cash. Mo guarantees have been giver or
received.

[g] Amounts payable to Amova Asset Management UK Limited relating to group tax relief are not
included in the amounts outstanding in the above table but are includec in the statement of
financial position, nate &_

The cirectors are the key management personrel of the Company, Remuneration of directors for the
year ended 31 March 2026 was 579,800 (2025; 579,835},

Amova Asset Management Co,, Ltd is the intermediate parent company of the Company, Amava Asset
Management Americas, Inc., Amova Asset Management UK Limited., Amova Asset Management Asia
Ltd and Amova Asset Maragement Hong Kong are fellow subsidiaries of the Company. Highwater
Limited is controlled by individuals who are Directors of Amova AM Global Cayman Limited.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

MNote 11 = Ultimate Holding Company

The Company's immeciate parent is Amova AM Global Holdings Limited, a company located in the
United Kingdom. The Company is a subsidiary undenaking of Sumitomo Mitsui Trust Group, lne which
it the ultimate parent company in Japan.

The largest group ir which the results of the Company are consolidated is that headed by Sumitomo
Mitsui Trust Group, Ine., 1-1-2 Marunouchl, Chivada-ku, Tokyo, Japan. The cansolidated financial
statements of this group are available to the public https:/ fwww smte ipfen/.

Note 12 = Subsequent Events

Mo events have cccurned after the reporting date and up to the date of autharisation of these financial
statements that require adjustment to, or disclosure in, these financial statements,
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CIBC Caribbean Bank and Trust Company (Cayman) Limited
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CIBC 1965
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2026 173 63
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Report of Independent Auditors

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
DoubleLine Total Return Fund

Opinion

We have audited the accompanying financial statements of DoubleLine Total Return Fund (the "Series
Trust™), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 28, 2026, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights for the year then ended, including the related
notes (collectively referred to as the ““financial statements””).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as of February 28, 2026, and the results of its operations,
changes in its net assets, and its cash flows and the financial highlights for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors
” Responsibilities for the Audit of the Financial Statements section of our report. We are required
to be independent of the Series Trust and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Series Trust”s ability
to continue as a going concern for one year after the date the financial statements are available to
be issued.
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Auditors® Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors” report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust”s internal control. Accordingly, no such
opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Series Trust®s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-
related matters that we identified during the audit.

PricewaterhouseCoopers
June 8, 2026
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF AMOVA AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Amova AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2026 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company s affairs as at 31 March 2026 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 19 February 2026. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all material post-closing journals.

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern; and using the going concern basis of
accounting unless they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company ”s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
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so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability

in respect of our report to any other party.

Muhammad Ayaz Khan (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

29 June 2026
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Report of independent auditors

To CIBC Caribbean Bank and Trust Company (Cayman) Limited
solely in its capacity as the Trustee of DoubleLine Total Return Fund

Opinion

We have audited the accompanying financial statements of DoubleLine Total Return Fund (the "Series
Trust™), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 28, 2025, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights for the year then ended, including the related
notes (collectively referred to as the ““financial statements””).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as of February 28, 2025, and the results of its operations,
changes in its net assets, and its cash flows and the financial highlights for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors
= responsibilities for the audit of the financial statements section of our report. We are required
to be independent of the Series Trust and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or

error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Series Trust”s ability
to continue as a going concern for one year after the date the financial statements are available to

be issued.
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Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors” report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust”s internal control. Accordingly, no such
opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Series Trust®s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-
related matters that we identified during the audit.

PricewaterhouseCoopers
July 9, 2025
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2025 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company ”s affairs as at 31 March 2025 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 18 March 2025. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern; and using the going concern basis of
accounting unless they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

11 July 2025
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