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+ FATEZLEAES: 53,5891M)
(F (#|E21[E) 75 & 5,714,622, 0381
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CEkRLV (JEH) 72 1,183,859% Kb
— FATEZASAES: 143, 1340)
Ck R/ (#E2[E) 75 % 8,746,633k RL
+ FATEZLARAES: 985, 5521)

W OERIT, LM THEO 1 Th 5,

(%) M4BT, 1K FL=144.99HIC L %,

Ck F) (FM)

54, 722, 660 7,934, 238

1, 909, 034 276, 791

8, 020 1, 163

6, 033 875

294, 990 42,771

27,719 4,019

56, 968, 456 8, 259, 856

1, 309, 971 189, 933

8, 855 1, 284

104, 629 15, 170

33, 549 4, 864

27,935 4,050

9, 639 1, 398

9, 526 1, 381

6, 644 963

3,719 539

30 4

578, 535 83, 882

4,311 625

2,097, 343 304, 094

54,871, 113 7,955, 763

68, 902, 169 9,990, 125

(14, 031, 056) (2,034, 363)

54,871, 113 7,955, 763
7, 594
7,965

8.27K Fv 1, 1994

8.87k K/v 1, 286
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REGRHIGE, . GHME) DA
PR AT AR
SEEZ I F6 KO RS IE L 2K
AREGRHE R O A2 B
FBUME KT L ORFZH AR O HZL B

ERIZ & 2R E OB

W OERIT, LM THEO 1 Th 5,

(%) ML, 1K R =144. 992 L %,

Ck Fv) (M)
1,978, 897 286, 920
1,978, 897 286, 920
281, 436 40, 805
248, 325 36, 005
97, 083 14,076
38,624 5, 600
15, 001 2,175
10, 001 1,450
8,278 1, 200
73,792 10, 699
772, 540 112, 011
1, 206, 357 174,910
(1, 989, 948) (288, 523)
(5,273, 636) (764, 624)
(7,263, 584) (1, 053, 147)
(4, 366, 829) (633, 147)
(456, 057) (66, 124)
(4, 822, 886) (699, 270)
(12, 086, 470) (1,752, 417)

(10, 880, 113)

(1, 577, 508)
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M (wH) 77 A

M (GE2@E) 792
kR (A) 77 A
KR (FE2E) 7T A

SRR

NG
FATH IS AES:
M (wH) 772 (661)
M (fE2R) 752 (382,5620)
KR (BA) 77 (1,2690)
KR (FE210E) 7T A (89,5630)
B R = Al s
M (WmA) 77 A (50380)
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(%) HEHEIT, 1K FL=144.99HIC L 5

MEERBR EH

(Ck RV TER)

Ck Fv) (M)

1, 206, 357 174,910
(7, 263, 584) (1, 053, 147)
(4, 822, 886) (699, 270)

(10, 880, 113) (1,577, 508)
(50, 541) (7, 328)
(211, 535) (30, 670)
(42, 982) (6,232)
(127, 638) (18, 506)
(432, 696) (62, 737)
4,052 587
22,691, 594 3,290, 054
11, 085 1,607

810, 524 117, 518
(280, 656) (40, 692)
(376, 083) (54, 528)
(887, 652) (128,701)
(2,075, 996) (300, 999)
19, 896, 868 2, 884, 847

8, 584, 059 1, 244, 603
46, 287, 054 6,711, 160
54,871,113 7,955, 763
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ZISAEARDOE R LR D X4 (3,652, 712) (529, 607)
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MEEEIC X 288U (M%) 19, 427, 365 2,816, 774
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HRBRFEF S L UNE 1, 909, 034 276, 791
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E% (99.7%)
KE (99.7%)
BEHMRIES (54.0%)
Affirm Asset Securitization Trust 2023-A
Class A

>k Rov 500,000 6.61% due 01/18/28W 0.9 497, 438
Aligned Data Centers Issuer LLC Class B

>k Rov 200,000 2.48% due 08/15/46W 0.3 169, 492
Alternative Loan Trust 2005-4 Class 1A2

kR 537,808 5.50% due 04/25/35 0.7 378, 958
Alternative Loan Trust 2007-0A8 Class 1Al

Kk RL 448,343  4.98% due 06/25/47® 0.7 361, 419
BANK 2017-BNK4 Class XA

Kk RL 802,652 1.34% due 05/15/50® 0.1 34, 057
BANK 2017-BNK6 Class XA

Kk RL 1,328,471 0.77% due 07/15/60® 0.1 33, 793
BANK 2018-BNK10 Class XA

>k Rov 1,796,319 0.69% due 02/15/61® 0.1 49, 589
BANK 2021-BNK35 Class A5

kR 125,000 2.29% due 06/15/64 0.2 101, 232
BANK 2021-BNK38 Class A5

kR 110,000 2.52% due 12/15/64 0.2 89, 752
BBCMS 2018-TALL Mortgage Trust Class F

Kk RL 100,000  7.82% due 03/15/37W, @ 0.1 53, 655
BBCMS Mortgage Trust 2020-C8 Class A5

K RL 125,000 2. 04% due 10/15/53 0.2 100, 721
BBCMS Mortgage Trust 2021-C12 Class A5

Kk RL 100, 000  2.69% due 11/15/54 0.1 83, 063
BBCMS Mortgage Trust 2022-C18 Class XD

>k Rov 1,000,000 2.15% due 12/15/55W- ® 0.3 160, 187
Bear Stearns ARM Trust 2007-1 Class 2A1l

>k Fov 250,006  4.35% due 02/25/47® 0.4 216, 878
Bear Stearns Asset Backed Securities I Trust
2007-HE6 Class 1Al

Kk RL 82,594 5.87% due 08/25/37® 0.1 81, 195
Benchmark 2019-B13 Mortgage Trust Class A3

Kk RL 159,000 2.70% due 08/15/57 0.2 136, 055
Benchmark 2020-B19 Mortgage Trust Class A4

Kk RL 125,000 1.55% due 09/15/53 0.2 100, 458
Benchmark 2020-B19 Mortgage Trust Class XA

>k Rov 993,041 1.77% due 09/15/53® 0.1 76, 246
Benchmark 2020-1G3 Mortgage Trust Class XA

>k Rov 2,517,791 0.73% due 09/15/48D. 3 0.1 55, 656
Benchmark 2021-B30 Mortgage Trust Class Ab

kR 125,000 2.58% due 11/15/54 0.2 102, 408
BX 2022-MVRK Mortgage Trust Class C

Kk RL 100,000  6.83% due 03/15/39W, @ 0.2 96, 716
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S

N IEAHE

>k Kov
>k Kov

>k Kov

kv

>k Rov

>k Kov

>k Kov

kK Rov

>k Rov

>k Kov

>k Kov

>k Rov
>k Rov
>k Rov

>k Kov

>k Kov

K R

>k Rov

>k Rov

>k Kov

>k Kov

9, 780

129, 000

5, 138, 000

320, 194

1, 140, 590

543, 167

1,872,100

1,474,073

321, 160

100, 000

100, 000

117, 000

100, 000

7,136, 749

2,038, 343

1,238,014

102, 619

100, 000

333, 000

986, 473

250, 000

BX Trust 2018-EXCL Class C

6. 56% due

09/15/37W- @

BX Trust 2019-0C11 Class E

3.94% due

12/09/410> &

BX Trust 2019-0C11 Class XB

0. 18% due

12/09/41(D,@)

Carrington Mortgage Loan Trust Series 2006—

NC4 Class
4.78% due

A3
10/25/36®@

CD 2017-CD4 Mortgage Trust Class XA

1.23% due

05/10/50

CHL Mortgage Pass—Through Trust 2006-0A5

Class 2A1
4.82% due
Citigroup
Class XA
1. 09% due
Citigroup
Class XA
0.72% due
Citigroup
Class XA
1.11% due
Citigroup
Class E

3.50% due
Citigroup
Class F

3.50% due
Citigroup
Class AS

2.92% due

CLNC 2019-

6.23% due

COMM 2013

0.02% due

COMM 2015-

0. 65% due

04/25/46®
Commercial Mortgage Trust 2014-GC19

03/11/47®
Commercial Mortgage Trust 2015-GC35

11/10/48®
Commercial Mortgage Trust 2017-P7

04/14/50®
Commercial Mortgage Trust 2020-555

12/10/410> ®
Commercial Mortgage Trust 2020-555

12/10/41(D,@)
Commercial Mortgage Trust 2020-GC46

02/15/53®

FL1 Ltd. Class AS
08/20/35W: @

CCRE9 Mortgage Trust Class XA
07/10/45®

L.C21 Mortgage Trust Class XA
07/10/48®

CSAIL 2019-C18 Commercial Mortgage Trust

Class XA
1. 06% due

CSMC 2020-

2.26% due

CSMC 2021-

3.05% due

12/15/52®
NET Class A
08/15/37®
B33 Class Al
10/10/43W

DBJPM 20-C9 Mortgage Trust Class B

2.57% due
Ellington
Class A3

5.90% due

08/15/53
Financial Mortgage Trust 2022-4

09/25/67(1), (4)

Exeter Automobile Receivables Trust 2021-2

Class D
1. 08% due

11/16/26

9, 658

102, 709

62, 765

307, 153

44,322

447,182

12,169

22,535

11, 232

73,532

69, 904

97, 952

97,511

14

24,282

55, 581

92,189

84, 893

252, 588

957, 883

234, 923
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Fannie Mae REMICS 2018-33 Class A

kR 488,426  3.00% due 05/25/48 0.8 435, 990
FIVE 2023-V1 Mortgage Trust Class D

>k Rov 100, 000  6.41% due 02/10/56D. @ 0.2 87, 426
FNMA REMICS Class KT

P A% 1,500, 000 2.50% due 12/25/49 2.1 1, 178, 327
FNMA-Aces Class A1lX

Kk RL 380,957  2.46% due 05/25/30® 0.6 339, 765
FNMA-Aces Class 10

Kk RL 2,527,073 1.28% due 07/25/29® 0.2 135, 609
FNMA-Aces Class X2

Kk RL 1,620,534 1.24% due 03/25/31% 0.2 108, 497
Freddie Mac REMICS 4223 Class SB

>k Rov 420,450 0. 00% due 07/15/43®@ 0.5 283, 392
Freddie Mac REMICS Class BZ

kR 3,909,000 3.00% due 04/15/44 6.3 3,455, 115
Freddie Mac REMICS Class SD

>k Rov 2,291,795 0.00% due 08/25/51® 0.0 28,473
GATA Aviation Ltd. Class A

Kk RL 286,584  3.97% due 12/15/44®> @ 0.5 257, 943
Government National Mortgage Association
Class EI

Kk RL 720,125  3.00% due 07/20/50 0.2 105, 024
Government National Mortgage Association
Class IL

* Rv 1,268,356 3.00% due 06/20/51 0.4 195, 753
Government National Mortgage Association
Class 10

> Rv 2,049,945 0.59% due 05/16/61®@ 0.2 104, 757

>k Rov 1,679,410 0.60% due 04/16/64® 0.2 91, 690

Kk RL 2,111,140 0.72% due 10/16/63® 0.3 144, 843

Kk RL 1,715,454 0.82% due 02/16/63® 0.2 109, 429

Kk RL 1,826,209 0.88% due 08/16/64® 0.2 122, 871

Kk RL 1,647,351 0.98% due 05/16/63® 0.2 113, 248

Kk RL 1,459,812 1.14% due 08/16/62® 0.2 109, 500

Kk RL 1,426,754  2.50% due 11/20/51 0.3 189, 487
Government National Mortgage Association
Class IW

* Rv 1,518,031 2.50% due 09/20/50 0.4 195, 554
Government National Mortgage Association
Class KI

* R 688,895 3.00% due 02/20/51 0.2 103, 776
Government National Mortgage Association
Class PY

>k Rv 1,000, 000  3.50% due 09/16/43 1.7 919, 845
Government National Mortgage Association
Class TI

kKL 881,949  3.00% due 09/20/51 0.2 130, 765
Great Wolf Trust 2019-WOLF Class A

>k Ky 100, 000  5.71% due 12/15/36M- 2 0.2 98, 619
GS Mortgage Securities Trust 2015-GC28 Class
XA

>k Rov 1,356,848 0.97% due 02/10/48® 0.0 18, 752
GS Mortgage Securities Trust 2017-GS6 Class
XA

Kk RL 850,513 1.01% due 05/10/50® 0.0 29, 442
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GS Mortgage Securities Trust 2017-GS7 Class
XA

% R 939,949 1.08% due 08/10/50©® 0.1 34,510
GS Mortgage Securities Trust 2020-GC45 Class
XA

K Rov 1,220,756  0.67% due 02/13/53% 0.1 38, 635
Hardee' s Funding LLC Class A23

>k kv 239,375 5.71% due 06/20/48V 0. 4 224, 292
J.P. Morgan  Chase  Commercial  Mortgage
Securities Trust 2019-MFP Class D

kR 120,000  6.25% due 07/15/36- @ 0.2 116, 699
Jamestown CLO XII Ltd. Class A2

kR 500,000 6.96% due 04/20/32): @ 0.9 494, 836
Jamestown CLO XVI Ltd. Class A

kR 500,000 6. 02% due 07/25/34). @ 0.9 491, 022
Jp Morgan Chase Commercial Mortgage
Securities Trust 2014-C20 Class XA

kR 1,502,734 0.80% due 07/15/47© 0.0 7, 504
Jp Morgan Chase Commercial Mortgage
Securities Trust 2016-JP3 Class B

kR 100,000  3.40% due 08/15/49¢ 0.2 85, 375
Jp Morgan Chase Commercial Mortgage
Securities Trust 2018-WPT Class FFX

kv 67,000 5.36% due 07/05/33:© 0.1 47,570
Jp Morgan Chase Commercial Mortgage
Securities Trust 2020-LOOP Class E

kR 100,000  3.86% due 12/05/381- ) 0.1 66, 176
JPMBB Commercial Mortgage Securities Trust
2014-C23 Class D

kR 100,000  3.98% due 09/15/47WM- ©® 0.2 85, 679
JPMBB Commercial Mortgage Securities Trust
2015—-C32 Class XA

kR 823,791 1.11% due 11/15/48 0.0 13, 589
JPMDB Commercial Mortgage Securities Trust
2020—-COR7 Class B

kv 107,000  3.29% due 05/13/53© 0.2 86, 648
JPMDB Commercial Mortgage Securities Trust
2020-COR7 Class XA

kv 909,375 1.65% due 05/13/53 0.1 62, 447
Legacy Mortgage Asset Trust 2020-GS4 Class Al

kR 253,346  3.25% due 02/25/60): @ 0. 4 249, 330
Long Beach Mortgage Loan Trust 2006-9 Class
2A2

b % 1,384,203 4.84% due 10/25/36@ 0.8 433, 347
Med Trust 2021-MDLN Class G

kv 99,704  9.84% due 11/15/38)- @ 0.2 93, 451
Merrill Lynch Alternative Note Asset Trust
Series 2007-0AR5 Class 1Al

kR 862,845 2.91% due 10/25/47% 0.5 287, 839
Morgan Stanley Bank of America Merrill Lynch
Trust 2014-C19 Class XA

kR 917,836  0.95% due 12/15/47 0.0 10, 891
Morgan Stanley Capital I 2017-HR2 Class C

>k kv 100,000 4. 32% due 12/15/50© 0.2 87, 063
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Morgan Stanley Capital 1 Trust 2016-UB11
Class XA

* Kov 1,011,337 1.44% due 08/15/49® 0.1 39, 390
Morgan Stanley Capital I Trust 2016-UBS12
Class XA

NS 1,066,031 0.65% due 12/15/49® 0.0 20, 760
Morgan Stanley Capital I Trust 2017-H1 Class
XA

NS 861,805 1.32% due 06/15/50® 0.1 30, 905
Morgan Stanley Capital I Trust 2019-L3 Class
XA

NS 1,680,319 0.64% due 11/15/52® 0.1 53, 597
Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

K RL 113,000 3.75% due 12/15/38% 0.2 99, 637
OBX 2023-NQM1 Trust Class Al

>k v 991,980 6.12% due 11/25/621:® 1.8 984, 044
PMT Credit Risk Transfer Trust 2019-2R Class
A

* kv 252,579  7.27% due 05/27/231M. @ 0.4 249, 267
PRET 2021-RN2 LLC Class Al

* Fov 303,678  1.74% due 07/25/51(1> @ 0.5 279, 360
PRET 2022-NPL3 LLC Class Al

* Fov 879,399 5.93% due 06/25/52(): W 1.6 853, 221
PRPM 2021-2 LLC Class A2

>k Rov 600, 000 3. 77% due 03/25/260:® 0.9 523, 197
RALT Series 2006—QS13 Trust Class 1A3

K v 355,681  6.00% due 09/25/36 0.5 275, 854
RALT Series 2007-QH5 Trust Class AII

kR 956,498  5.08% due 06/25/37® 0.7 379, 058
RASC Series 2007-EMX1 Trust Class Al3

* Kov 263,057  3.97% due 01/25/37® 0.5 257, 137
Renaissance Home Equity Loan Trust 2006—4
Class AF2

* kv 635,400  5.29% due 01/25/37W 0.4 201, 341
SoFi Professional Loan Program 2017-E LLC
Class B

D BNI% 500, 000  3.49% due 11/26/400 0.9 474, 253
SoFi Professional Loan Program 2017-E LLC
Class C

>k v 250, 000 4. 16% due 11/26/400 0.4 221, 369
Soho Trust 2021-SOHO Class B

* Kov 77,000 2.70% due 08/10/38). 0.1 55, 271
Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1

* Fov 500,000  3.22% due 01/28/50(). ® 0.9 471, 613
Taco Bell Funding LLC Class A23

* kv 197,500 2. 54% due 08/25/51% 0.3 155, 915
Tharaldson Hotel Portfolio Trust 2018-THPT
Class E

kR 2,430 8.05% due 11/11/34W. @ 0.0 2,353
Towd Point Mortgage Trust 2022-1 Class Al

>k Rv 1,102,945 3.75% due 07/25/621:® 1.9 1, 026, 066
UBS Commercial Mortgage Trust 2017-C1 Class
XA

* Rov 887,513  1.52% due 06/15/50® 0.1 43,119
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UBS Commercial Mortgage Trust 2017-C3 Class B

>k R 100,000 4. 09% due 08/15/50%) 0.2 86, 842
UBS Commercial Mortgage Trust 2017-C3 Class
XA

% v 2,013,187 1.12% due 08/15/50® 0.1 64, 193
Upstart Pass—Through Trust Series 2021-ST7
Class A

kR 89,679 1.85% due 09/20/29) 0.2 86, 984
Verus Securitization Trust 2021-R1 Class M1

>k kv 500,000  2.34% due 10/25/63 0.7 403, 459
Verus Securitization Trust 2023-1 Class Al

kR 696, 150 5. 85% due 12/25/671: @ 1.2 688, 354
Verus Securitization Trust 2023—-INV1 Class Al

>k R 1,000, 000  6.00% due 02/25/68¢).®) 1.8 997, 310
Visio 2019-2 Trust Class M1

% R 1,575,000 3.26% due 11/25/54(0.®) 2.5 1,379, 842
Washington  Mutual  Mortgage Pass—Through
Certificates WMALT Series 2007-2 Trust Class
1A1

>k Rov 394,264 7.00% due 04/25/37 0.4 206, 154
Washington Mutural Asset-Backed Certificates
WMABS Series 2006-HE5 Trust Class 2A3

b % 1,194,966 3.72% due 10/25/36@ 0.8 452, 104
Wells Fargo Commercial Mortgage Trust 2016-—
C33 Class XA

>k R 674,923 1.57% due 03/15/59©® 0.0 25, 232
Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA

>k R 839,784  0.97% due 07/15/50® 0.0 26, 396
Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA

kR 1,446,973  0.83% due 12/15/52¢) 0.1 59, 296
Wells Fargo Mortgage Backed Securities 2006—
AR14 Trust Class 2Al

kR 344,758  4.51% due 10/25/36 0.6 313, 826
BREBRIESFEF 29, 637, 459
EfE (25.4%)
U.S. Treasury Bond

¥ v 5,400, 000 2.38% due 05/15/51 7.2 3,944, 321

¥ Rv 5,250,000 3.00% due 08/15/52 8.0 4, 391, 953
U.S. Treasury Note

b % 5,500,000 4.13% due 11/15/32 10. 2 5, 582, 500
E&E&3 13,918, 774
T—7—UHRFESR (20.3%)
Fannie Mae Pool

¥ v 365,114  3.00% due 11/01/46 0.6 329, 189

K Fov 1,056,856  3.50% due 01/01/46 1.8 984, 068

>k Rov 304,556 3.50% due 02/01/51 0.5 280, 239

>k Rv 1,577,800 3.50% due 05/01/52 2.6 1, 437, 543

>k R 1, 146,000 5.05% due 01/01/30 2.1 1, 142, 752
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FIE (%)
Freddie Mac Gold Pool
¥ Rv 539,519 3.50% due 08/01/46 0.9 502, 374
Freddie Mac Pool
¥ Rv 463,693  3.00% due 07/01/47 0.8 416, 435
¥ Rv 1,548,666 3.00% due 05/01/52 2.5 1, 374, 403
¥ Rv 2,370,980 3.00% due 08/01/52 3.8 2,104, 193
¥ Rv 872,071 4.00% due 08/01/52 1.5 818, 966
¥ Rv 1,490,821 4.00% due 01/01/53 2.5 1,399, 113
GNMA IT Pool
¥ Rv 436,907  2.50% due 08/20/51 0.7 377, 152
B — DHEIES AR 11, 166, 427
KEEF 54, 722, 660
EHEEH (BH 61,364, 631K Kv) 54, 722, 660
BEAGESREE (B 61,364,631k K1) 99. 7 54, 722, 660
AREBZAHEEBLIOEDOMOERE 0.3 148, 453
W RE 100. 0 54,871,113

(1) 144AFES: (19334 K [EFEAE O LRI 144A10 D X B G A bR S =3R4,
BT, —RANCEREREREFICR L Clre T 52 &N TE 5, BIERHA

LixHENTR, )
(2)20234E 2 A28 HHAE DL HEF (Floating Rate) ,
(3)20234F 2 H28 HE{EDZEHELF] (Variable Rate)
(4) 20234F- 2 A28 HBIED AT v 7 &H],

AT OERIT, HMHE

(%) MBI,

(7,955, 762, 674)

HO—HTH D,

12k Rv=144. 9912 L %,

YRGRER T, BERE bR S L2 HGGNI
FLSNZRWVIRD | YRRESRIIIETEN Y
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oy B4k BETLA ®¥EH oy BETA A (FHAm8) (L)
CkF) CkF) W 1s
Ck F)
Brown
oy Brothers 26,315 202343 A30H K R (194) 0% — 0*
Harriman &
Co.
HA CITI PB 424, 473,456 2023%E 3 JJ30H kR (3,167, 354) — (38, 134) (38, 134)
% KL CITI PB 126,610 20234£3 A30H HAHM (16,985, 143) 1, 396 — 1, 396
1, 396 (38, 134) (36, 738)
M (E2R) 75 RAEBLELREY
Bt ~ \ st _ ARB - REB gﬁiﬁ
e 55k HETLA R H fym BETA AT (FHAm1R) (L)
e %2 CkFr) e 1
CkF)
Brown
Brothers N
AAM Harriman & 19,200 202343 A30H kK (143) — (2) 2
Co.
HZAM CITI PB 6,015, 185,060 20234F 3 H30H K /L (44, 884, 366) — (540, 399) (540, 399)
Brown
NS Brothers B
* Kov Harriman & 17,951 202343 A30H HAM (2, 407, 200) 205 205
Co.
¥ K CITI PB 679,648 202343 300 HAM (91,302, 019) 6, 569 — 6, 569
¥ K CITI PB 1,773,417 202343 A30H HAH (237,909, 242) 19, 549 — 19, 549
26, 323 (540, 401) (514, 078)
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Report of independent auditors

To FirstCaribbean International 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, 2023, 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, 2023, 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

Ve 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 Audifors’
responsibilities for the audit of the financial stafements 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
errar.

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.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0O. Box 258, Grand Cayman, Cayman Islands,
KYi- 1104, T: +1 (345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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

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 contral. 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:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify 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.

e 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.

e 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.

Ve 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.

>
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DOUBLELINE TOTAL RETURN FUND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2023

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Investments in securities, at value (cost of USD 61,364,631) uso 54,722,660
Cash 1,809,034
Receivable for investments sold 8,020
Receivable far Units issued £,033
Interest receivable 294,990
Unrealized appreciation an forward foreign currency exchange contracts 27,718
Tatal assets 56,968,456
Liabilities:

Payable for investments purchased 1,309,971
Payable for Units redeemed 8,855
Accrued distributor'sfees 104,629
Accrued custodian and sub-administratar's fees 33,549
Accrued managem ent fees 27,935
Accrued professional fees 9,639
Accrued transfer agent fees 9,526
Accrued trustee fees 0,644
Accrued agent company's fees 3,719
Accrued registration fees 30
Unrealized depreciation on forward foreign currency exchange contracts 578,535
Accrued other expenses 4,311
Total lishilities 2,097,343
Net Assets Attributable to Unitholders usD 54,871,113
Analysis of Net Assets:

Paid in capital uso 68,902,169
Cumulative net earnings and distributions (14,031,056)
Net Assets Attributable to Unitholders usD 54,871,113
Net Asset Value per Unit

[JPY Monthly Distribution Class JPY 406,964,652 + 53,583 Units outstanding) Y 7,554
[JPY Semi-Annual Distribution Class IPY 5,714,622,038 + 717,435 Units out standing) 1y 7,965
[USD Manthly Distribution Class USD 1, 183,859 + 143,134 Units outstanding) usD 8.27
(USD Semi-Annual Distribution Class USD 8,746,633 + 985,552 Units outstanding) UsD 8.87

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



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Investment Income:
Interest
Taotal Investment Income

Expenses:
Management fees
Distributor'sfees
Custodian and sub-administrator's fees
Professional fees
Trustes fees
Transfer agent fees
Agent company's fees
Other expenses
Total Expenses

Net Investment Income

Realized gains/{losses) and change in unrealized appreciation/{depreciation):
Realized gains/(losses)
Investments in securities
Foreign currency transactions and forward foreign currency exchange contracts
Met realized losses
Change in unrealized appreciation/(depreciation)
Investments in securities
Foreign currency translations and forward foreign currency exchange contracts
Net change in unrealized depreciation
Met realized and change in unrealized losses and depreciation

Net decrease in net assets resulting from operations

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

UsD 1,976,897

1,978,697

281,436
248,325
97,063
36,624
15,001
10,001
8,278
73,792
772,540

1,206,357

(1,999,948)
(5,273,636)
(7,763,584)

(4,366,529)
[456,057)
(2,522,666)
{12,086,470)

UsD 10,880,113



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Increase {Decrease) in Net Assets from:

Operations:

MNet investment income

MNet reslized losses

Met change in unrealized depreciation

Met decrease in net assets resulting from operations

Distributions to Unitholders:
JPY Maonthly Distribution Qass
JPY Semi-Annual Distribution Class
USD Monthly Distribution Class
USD Semi-Annual Distribution Class
Total Distributions

Capital Trans actions:
Units Issued
JPY Manthly Distribution Qass (66 Units)
JPY Semi-Annual Distribution Class (382,562 Units)
USD Monthly Distribution Qass (1,269 Units)
USD Semi-Annual Distribution Qass (89,563 Units)

Units redeem ad

JPY Manthly Distribution Qass (5,038 Units)

JPY Semi-Annual Distribution Class {5,513 Units)

USD Monthly Distribution Qass (100,173 Units)

USD Semi-Annual Distribution Class (225,161 Units)
Met increase in net assets resulting from capital transactions

Total Increase in Net Assets

Net Assets:
Beginning of year
End of year

uso 1,206,357
(7,263,584)
(4,822,886)

432,696

4,052
22,691,594
11,085
810,524

(260,656)
(376,083)
(887,652)
(2,075,996)
19,896,868

8,584,059

46, 267,054
UsD 54,871,113

The accompanying notes are an integral part of these financial statements.
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DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CASH FLOWS

For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Cash flows from operating activities:
Met decrease in net assets resulting from operations

Adjustments to reconcile the net decrease in net assets resulting from operations to net cash used in

operating activities:
Purchase of investments
Proceeds from sale and maturity of investments

Met am ortization and (accretion) of premium s and discounts on corporste debt obligations and short term

investments
Realized losses on investments in securities
Change in unrealized depreciation on investments

Change in unrealized depreciation on forward foreign currency exchange contracts

Change in assets and liabilities related to operations:
Increase in interest receivable

Increase in accrued custodian and sub-administrator's fees
Increase in accrued professional fees

Decrease in accrued trustes fees

Decrease in accrued registration fees

Increase in accrued management fees

Increase in accrued agent company's fees

Increase in accrued distribution fees

Increase in accrued transfer agent fees

Decrease in accrued other expenses

Net cash used in operating activities

Cash flows provided by financing activities:
Proceeds from Units issued

Payments on Units redeemed

Distributions paid to Unitholders

Net cash provided by financing activities

Net increase in cash and foreign currency

Cash and foreign currency at heginning of year
Cash and foreign currency at end of year

uso

UsD

The accompanying notes are an integral part of these financial statements.
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(10,880,113)

(49,672,734)
35,500,550

[51,758)
1,989,548
4,366,829

456,057

[126,083)
20,088
5,639

(2,499)

(87)
5,509

{18,322,383)

23,512,773

(3,652,712)
(432,696)

19,427,365

1,104,982

804,052
1,909,034



DOUBLELINE TOTAL RETURN FUND
FINANCIAL HIGHLIGHTS

For the Year Ended February 28, 2023
Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

JPY Monthly  JPY Semi-Annual USD Monthly  USD Semi-Annual

Distribution Class  Distribution Class  Distribution Class  Distribution Class

Forthe YearEnded Forthe YearEnded Forthe YearEnded Forthe Year Ended

February 28,2023 February28, 2023 February 28,2023  February 28, 2023

Nt Assat Walue, beginning of year JPY 9,111 JPY 9,437 USD 9.64 USD 10,19

Net investment income! 201 245 0.za 023

Met reslized and unrealized losses (1,598) (1,637) (1.41) (1.49)

Met decrease in net assets resulting from operations (1,397) (1,392) (1.13) [1.20)

Less distributians [120) (80} [0.24) (0.12)

Met Assat Walue, end of year JPY 7,584 JPY 7,965 USD 8.27 UiD 5,57

Tatal return [15.41)% [14.83)% [11.82F [11.56%

Met assets end of year (000's) IPY 406,865 JPY 5,714,622 USD 1,184  UsD 8,747

Ratio of expenses to average net assets 2.50% 1.85% 1.76% 1.76%
Ratio of net investment income to average net

assets 2.45% 2.90% 3.16% 3.15%

W Caleulated using average Units outstanding forthe year.

The accompanying notes are an integral part of these financial statements.
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DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS
February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (99.7%)
UNITED STATES @9.7%6)
ASSET-BACKED SECURITIES (34.0%)
Affirm Asset Securitization Trust 2023-A Class &
uso 500,000 £.61% due 01/18/28M 0.3% usD 497,438
Aligned Data Centers |ssuer LLC Class B
uso 200,000 2.48% cue 08/15/46M 0.3 169,432
Alternative Loan Trust 2005-4 Class 142
uso 537,808 5.50% due 04,/25/35 0.7 378,358
Alternative Loan Trust 2007-048 Class 1A1
uso 448,343 4,98% due 06,/25/4712 0.7 361,419
BANK 2017-BMNK4 Class Xa
ush 802,652 1.34% due 05/15/5003 0l 34,057
BANK 2017-BMNKE Class Xa
ush 1,228,471 0.77% due 0771576013 0l 33,793
BANK 2018-BMNK10 Class KA,
ush 1,796,219 0.69% due 02/15/6113 0l 49,523
BANK 2021-BMNK35 Class A5
ush 125,000 2,29% due 06,/15/64 0.2 101,232
BANK 2021-BMNK38 Class A5
ush 110,000 2,52% due 12/15/64 0.2 88,752
BRCMS 2018-TALL Mortgage Trust Class F
ush 100,000 7.82% due 03/15/3714a 0l 593,659
BRCMS Mortgage Trust 2020-C8 Class A5
ush 125,000 2,04% due 10,/15/53 0.2 100,721
BRCMS Mortgage Trust 2021-C12 Class A5
ush 100,000 2,69% due 11/15/54 0l 93,083
BRCMS Maortgage Trust 2022-C18 Class XD
uso 1,000,000 2,15% due 12,/15/55/1431 0.3 160,187
Bear Stearns ARM Trust 2007-1 Class 241
uso 250,006 4,35% due 02/25/4711 0.4 216,678
Bear Stearns Asset Backed Securities | Trust 2007-HEE Class 1AL
uso 82,594 5.87% due 08/25/3714 0.1 81,185
Benchmark 2013-B1% Mortgage Trust Class &3
UsD 159,000 2,70% due 08/15/57 0.2 136,055
Benchmark 2020-B19 Mortgage Trust Class &4
UsD 125,000 1,55% due 09/15/53 0.2 100,458
Benchmark 2020-B19 Mortgage Trust Class x4
usD 993,041 1.77% due 09/15/53151 0.1 76,246
Benchrnark 2020-1G3 Mortgage Trust Class X&,
UsD 2,517,791 0,73% due 09/15/4811431 0.1 55,656
Benchrnark 2021-B30 Mortgage Trust Class A5
UsD 125,000 2,58% due 11/15/54 0.2 102,408
BH 2022-MWRK Mortgage Trust Class C
ush 100,000 £.83% due 03/15/3914a 0.2 96,716
BH Trust 2018-EXCL Class C
ush 8,780 £.56% cue 09/15/3714a 0.0 9,658
BH Trust 2019-0C11 Class E
ush 123,000 3.94% due 12/08/411m 0.2 102,708
BX Trust 2013-0C11 Class XB
ush 5,128,000 0,18% cue 12/08/411m430 0l 62,765
Carrington Mortgage Loan Trust Series 2006-NC4 Class 43
ush 310,154 4,78% due 10/25/3612 0e 307,153
CD 2017-CD4 Mortgage Trust Class Mo,
ush 1,140,550 1,23% cue 05/10/5003 0l 44,322
CHL Mortgage Pass-Through Trust 2006-0A5 Class 241
ush 543,167 4,82% due 04/25/4612 0.8 447,182
Citigroup Commercial Mortgage Trust 20014-GC13 Class X,
UsD 1,872,100 1.09% due 03/11,/4713 0.0 12,169
Citigroup Commercial Mortgage Trust 20015-GC35 Class X,
ush 1,474,073 0,72% cue 117107413 0.0 22,535
Citigroup Commercial Maortgage Trust 2007-P7 Class Xa
UsD 371,160 1.11% due 0471475003 0.0 11,232
Citigroup Commercial Mortgage Trust 2020-555 Class E
UsD 100,000 3,50% due 12/10,/4110431 0.1 73,532
Citigroup Comm ercial Mortgage Trust 2020-555 Class F
UsD 100,000 3,50% due 12/10,/4110431 0.1 69,904
Citigroup Commercial Mortgage Trust 2020-GC46 Class 45
UsD 117,000 2,92% due 02/15,/53131 0.2 97,952

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS {continued})
February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES {99.7%) (continued)
UNITED STATES ©9.7%) (continued)
ASSET-BACKED SECURITIES (54.0%) (continued)
CLMCZ015-FLL Ltel, Class &5
UsD 100,000 £.23% due 08/20,/351112 0,2% uso 97,511
COMM 2013 -CCRES Mortgage Trust Class Xa,
ush 7,136,749 0,02% cue 0771074513 0.0 14
COMM 2015-LC21 Mortgage Trust Class Xa
ush 2,028,343 0,65% cue 0771074813 0.0 24,282
C52L 2019-C18 Commercial Mortgage Trust Class 38,
ush 1,238,014 1.06% cue 12/15/521 0l 55,981
CSMC 2020-MET Class &
ush 102,619 2,26% due 08/15/3711 0.2 92,183
CSMC 2021-B33 Class &1
ush 100,000 3.05% cue 10/10/43M 0l 94,833
DBEJPM 20-C3 Mortgage Trust Class B
ush 323,000 2,57% due 08/15/53 035 252,588
Ellington Financial Mortgage Trust 2022-4 Class A3
ush 986,473 5.90% cue 09/25/6 71 17 957,883
Exeter Automobile Receivables Trust 2021-2 Class D
ush 250,000 1.08% due 11/16/26 0.4 234,923
Fannie Mae REMICS 2018-33 Class &
UsD 488,426 3,00% due 05/25/48 0.8 435,990
FIVE 20231 Mortgage Trust Class D
ush 100,000 £.41% cue 02/10/56 1430 0.2 87,426
FRI& REMICS Class KT
usD 1,500,000 2,50% due 12,/25/49 2.1 1,178,327
FhhA-Aes Class ALY
usD 380,957 2,46% due 05/25/30131 0.6 339,765
FhhA-Aces Class 1O
usD 2,527,073 1.28% due 07/25/29131 0.2 135,609
FhhA-Aces Class X2
usD 1,620,534 1.24% due 03/25/31131 0.2 108,497
Freddie Mac REMICS 4223 Class 5B
ush 420,450 0,00% due 07/15/4312 05 283,392
Freddie Mac REMICS Class BZ
ush 3,909,000 3,00% due 04,/15/44 6.3 3,455,115
Freddie Mac REMICS Class 5D
ush 2,291,795 0,00% cue 08/25/5112 0.0 28,473
GAlA Awiation Ltd, Class &
ush 286,584 3.97% due 127157441 035 257,943
Government Mational Mortgage Assaciation Class El
uso 720,125 3,00% due 07,/20,/50 0.2 105,024
Governmert Mational Mortgage Association Class 1L
uso 1,268,356 3,00% due 06,/20/51 0.4 195,753
Government Mational Mortgage Association Class 1O
uso 2,049,345 0.59% cue 05/16/6113 0.2 104,757
uso 1,679,410 0.60% due 04/16/641% 0.2 91,630
uso 2,111,140 0.72% due 10/16/6313 0.3 144,843
uso 1,715,454 0.82% due 02/16/631% 0.2 109,423
uso 1,826,209 0.88% cue 08/16/64131 0.2 122,871
uso 1,647,351 0,98% due 05/16/631% 0.2 113,248
uso 1,459,812 1.14% cue 08/16/62131 0.2 109,500
uso 1,426,754 2,50% due 11,/20/51 0.3 189,487
Government Mational Mortgage Association Class W
uso 1,518,031 2,50% due 09,/20,/50 0.4 135,554
Government Mational Mortgage Assaciation Class KI
uso 688,835 3,00% due 03,/20/51 0.2 103,776
Government Mational Mortgage Assaciation Class PV
uso 1,000,000 3,50% due 09/16/43 17 919,845
Government Mational Mortgage Assaciation Class TI
uso 881,949 3,00% due 09,/20/51 0.2 130,765
Great Wolf Trust 2018-WOLF Class &
uso 100,000 5.71% due 12/15/361142 0.2 98,619
GS Wortgage Securities Trust 2015-GC28 Cass X&,
uso 1,356,848 0.97% due 02/10/4813 0.0 18,752
GS Wortgage Securities Trust 2017-GS6 Class Xa
uso 850,513 1.01% due 05/10/50031 0.0 29,442
GS Wortgage Securities Trust 2017-GS7 Class Xa
uso 938,949 1.08% due 08/10/50031 0.1 34,510

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (99.7%) (continued)
UNITED STATES (99.7%) (continued)
ASSET-BACKED SECURITIES (34.0%) (continued)
G5 WMortgage Securities Trust 2020-GC45 Class K&
uso 1,220,756 0.67% due 02/13/531% 0.1% uso 38,635
Hardee's Funding LLC Class A23
uso 239,375 5.71% due 06/20/48 141 0.4 224,292
1P, horgan Chase Commercial W ortgage Securities Trust 2013-MFP
Class D
usD 120,000 £.25% due 07/15/361142 0.2 116,693
Jamestown CLO M| Ltd, Class 22
usD 500,000 £.96% due 04/20/321142 0.3 494,826
Jamestown CLO ¥/ Ltd, Class &
usD 500,000 £.02% cue 07/25/341L1421 0.3 491,022
JP Morgan Chaze Commercial Mortgage Securities Trust 2014-C20 Class M4
usD 1,502,724 0,80% clue 07/15/4713 0.0 7,504
JP Morgan Chaze Commercial Mortgage Securities Trust 2016-0P3 Class B
usD 100,000 3.40% clue 08/15/43131 0.2 85,375
IP Morgan Chase Commercial Mortgage Securities Trust 2018-WPT
Class FFX
usD 67,000 5,36% due 07/05/3311431 0.1 47,570
JP Morgan Chase Cormrmercial Mortgage Securities Trust 2020-LO0FP Class E
usD 100,000 3.86% cue 12/05/38 11431 01 66,176
JPMBE Commercial Mortgage Securities Trust 2014-C23 Class D
usD 100,000 3,98% due 09/15/4711431 0.2 85,679
JPMBB Commercial Mortgage Securities Trust 2015-C32 Class ¥,
usD 813,791 1.11% clue 11/15/48131 0.0 13,583
JPMDB Commercial Maortgage Securities Trust 2020-COR7 Class B
usD 107,000 3.29% cue 05/13/5313 0.2 96,648
JPMDB Commercial Maortgage Securities Trust 2020-COR7 Class »&,
usD 909,375 1.65% cue 05/13/5313 01 62,447
Legacy Martgage Asset Trust 2020-G54 Class Al
usD 253,246 3.25% clue 02/25/8011441 0.4 243,320
Long Beach Mortgage Loan Trust 2006-9 Class 242
usD 1,384,203 4,84% cue 10/25/36121 0.8 433,347
Med Trust 2021-MDLN Class G
usD 99,704 9,84% clue 11/15/38 11421 0.2 93,451
Merrill Lynch Alternative Mote Asset Trust Series 2007-02R5 Class 141
uso 862,845 2.91% due 10/25/47131 0.5 287,839
Morgan Stanley Bank of America Merrill Lynch Trust 2014-C18 Class X&
uso 917,836 0,95% due 12/15/471% 0o 10,891
Morgan Stanley Capital | 2017-HR2 Class C
uso 100,000 4,32% due 12/15/501% 0.2 87,063
Maorgan Stanley Capital | Trust 2016-UB11 Class X
uso 1,011,337 1,44% due 08/15/491%1 01 38,330
Maorgan Stanley Capital | Trust 2016-UBS12 Class X
uso 1,066,031 0.65% due 12/15/491%1 0o 20,760
Margan Stanley Capital | Trust 2017 -H1 Class Xa
uso 861,805 1.32% due 06/15/501% 01 30,905
Maorgan Stanley Capital | Trust 2019-13 Class K&
uso 1,680,319 0.64% due 11/15/521% 01 53,597
batixis Commercial Mortgage Securities Trust 2020-2PAC Class D
uso 113,000 3.75% due 12/15/3811 0.2 99,637
OBX 2023-NQM1 Trust Class &A1
uso 991,980 £.12% due 11/25/62 11431 18 984,044
PIAT Credlit Risk Transfer Trust 2019-2R Class &
uso 252,579 7.27% cue 05/27/23 11421 0.4 248,367
PRET 2021-RN2 LLC Class &1
uso 303,678 1.74% cue 07/25/51 11441 0.5 278,360
PRET 2022-MPL3 LLC Class &1
uso 873,399 5.93% due 06/25/52 11441 16 853,221
PRPI 2021-2 LLC Class &2
uso 600,000 3.77% due 03,/25/2611431 0.9 523,197
RALI Series 2006-08513 Trust Class 143
uso 355,681 £.00% due 09,/25/36 0.5 275,854

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (99.7%) (continued)
UNITED STATES (99.7%) (continued)
ASSET-BACKED SECURITIES (34.0%) (continued)
RALI Series 2007-QHS5 Trust Class All
uso 956,428 5.08% due 06/25/3712 0.7% uso 373,058
RASC Seres 2007-EMXL Trust Class A13
uso 263,057 3.97% due 01/25/3712 0.5 257,137
Renaissance Home Equity Loan Trust 2006-4 Class AF2
uso 635,400 5.29% cue 01/25/37141 0.4 201,341
SoFi Professional Loan Program 2017-€ LLC Class B
uso 500,000 3.49% due 11,/26/40111 0.9 474,353
SoFi Professional Loan Program 2017-€ LLC Class C
uso 250,000 4,16% due 11,/26/40111 0.4 221,369
Soho Trust 2021-S0HO Class B
uso 77,000 2,70% due 08,/10,/38 111431 0.1 55,271
Spruce Hill Mortgage Loan Trust 2020-5H1 Class M1
uso 500,000 3,22% due 01,/28,/5011431 0.9 471,613
Taco Bell Funding LLC Class A23
usD 197,500 2,54% due 08/25/51 11 0.3 155,915
Tharaldsan Hotel Portfalio Trust 2018 THPT ClassE
usD 2,430 8,05% due 11,/11/34/1421 0.0 2,353
Towd Point Mortgage Trust 2022-1 Class &1
usD 1,102,345 3.75% cue 07/25/8211431 13 1,026,068
UBS Commercial Maortgage Trust 2017-C1 Class H&
usD 887,513 1.52% due 06/15/50131 0.1 43,119
UBS Commercial Maortgage Trust 2017-C3 Class B
usD 100,000 4,09% clue 08/15/50131 0.2 96,842
UBS Commercial Maortgage Trust 2017-C3 Class H&
usD 2,013,187 1.12% clue 08/15/50131 01 64,133
Upstart Pass-Through Trust Series 2021-5T7 Class &
usD 89,673 1.85% clue 09/20/29141 0.2 96,984
“erus Securitization Trust 2021-R1 Class M1
usD 500,000 2,34% cue 10/25/8314 07 403,433
“rus Securitization Trust 2023-1 Class A1
usD 698,150 5.85% cue 12/25/8711441 12 688,354
werus Securitization Trust 2023-4Nv1 Qass AL
usD 1,000,000 £.00% clue 02/25/88 11431 18 937,310
Wisio 2013-2 Trust Class M1
uso 1,575,000 3.26% due 11/25/5412431 2.5 1,379,842
Washington Mutual Mortgage Pass-Through Certificates WWALT Series
2007-2 Trust Class 1AL
usD 394,264 7.00% clue 04/25/37 0.4 206,154
Wazhington Mutural Asset-Backed Certificates WhABS Series 2006-HES
Trust Class 243
uso 1,194,966 3.72% due 10/25/36121 0.8 452,104
‘Wells Fargo Commercial Maortgage Trust 2016-C33 Class X&
uso 674,323 1.57% due 03/15/591% 0o 25,232
Wells Fargo Commercial Maortgage Trust 2017-C38 Class X&
uso 833,784 0.97% due 07/15/501% 0o 26,396
Wells Fargo Commercial Maortgage Trust 2013-C54 Class X&
uso 1,446,973 0.83% due 12/15/521% 01 53,296
Wells Fargo Mortgage Backed Securities 2006 -4R14 Trust Class 241
uso 344,738 4,51% due 10/25/361%1 0e
TOTAL ASSET-BACKED SECURITIES
GOVERNMENT BONDS 25.4%)
.5, Treasury Bond
usD 5,400,000 2,38% cue 05,/15/51 7.2 3,944,321
usD 5,250,000 3,00% due 08/15/52 8.0 4,391,953
U5, Treasury Note
usD 5,500,000 4,13% due 11,/15/32 10.2 5,582,500
TOTAL GOVERNMENT BONDS 13,918,774
MORTGAGE-BACKED SECURITIES (20.3%)
Fannie Mae Poal
uso 365,114 3,00% due 11/01/46 06 323,183
usD 1,056,856 3.50% cue 01,/01/46 18 984,068
uso 304,556 3,50% due 02/01/51 0.5 280,233
uso 1,577,800 3,50% due 05,/01/52 26 1,437,543
uso 1,146,000 5.05% due 01/01/30 21 1,142,752

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (99.7%) (continued)
UNITED STATES (99.7%) (continued)
MORTGAGE-BACKED SECURITIES (20.3%) (continued)
Freddie Mac Gold Pool
uso 533,519 3.50% due 08/01/46 0.9% uso 502,374
Freddie Mac Pool
uso 463,693 3.00% due 07/01/47 0.8 416,435
uso 1,548,666 3,00% due 05,/01/52 2.5 1,374,403
uso 2,370,980 3,00% due 08/01/52 3.8 2,104,133
usD 872,071 4,00% due 08,/01/52 15 218,96
uso 1,490,821 4,00% due 01,/01/52 25 1,399,113
GMNMA [ Pool
uso 436,907 2,50% due 08,/20/51 0.7 377,152
TOTAL MORTGAGE-BACKED SECURITIES 11,166,427
TOTAL UNITED STATES 54,722,660
TOTAL FIXED INCOME SECURITIES (Cost USD 61,364,631) 54,722,660
TOTAL INVESTMENTS (Cost USD 61,364 ,631) 39.7% usp 54,722,660
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 03 148,453
MET ASSETS 100.0% usD 54,871,113

(1) 144asecurity - Security exempt from registration under 1442, of the Securities Act of 1933, These securities may be resold in
transactions exempt from registration, typically to qualified institutional buyers, Unless otherwise indicated, these securities arenot
considered to be illiguid,

I

Floating Rate as of February 28, 20232,
(3) “arishle Rate as of February 28, 2023,
Step Rate as of February 28, 2023,

E

JPY Monthly Distribution Class Forward Foreign Currency Exchange Contracts

Net Unrealized

MNotional Settlement Netional Unrealized Unrealized  Appreciation/
Buy Counterparty Amount Date Sell Amount Appreciation  {Depreciation) {Depreciation)
JPY Brown Brothers Harriman & Co. 26,315 0373042023 usp (134) UsSD o* usp - uUsD o*
Py CITIFR 424,473,456 03/30/2023 uso (3,167,354) - (38,134) (38,134)
ush  CIT PR 126,610 03/20/2023 JPv (16,989,143 1,296 = 1,396
UsD 1,396 USD  (38,134) USD  (36,738)
JPY Semi-Annual Distribution Class Forward Foreign Currency Exchange Contracts
Net Unrealized
MNotional Settlement National Unrealized Unrealized  Appreciation/
Buy Counterparty Amount Date Sell Amount Appreciation  {Depreciation)  {Depreciation}
JPY  Brown Brothers Harriman & Co. 19,200 03/30/2023 usD (143) usD - usD (2) usD (2)
Py CITIFR £,015,185,060 03/30/2023 usD (44,884,366) - (540,3339) (540,3399)
USD  Brown Brothers Harriman & Co. 17,951 03/30/2023 JPY (2,407,200) 205 - 205
UsD  CITIPB 579,648 03/30/2023  JPY {91,302,019) 6,569 - 6,569
Ush  CITIPR 1,773,417 03/30/2023 Py (237,908,242) 13,543 = 19,543
UsD 26,323 USD (540,401) WSD (514,078)

* A zero balance represents rounding to less than USD 0,50,

Currency legend

Py Japanese Yen
usD Urited States Dollar

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



DOUBLELINE TOTAL RETURN FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2023

ORGANIZATION

Doubleline Total Return Fund ({the “Series Trust”) is a series trust of the Nikko AM Offshore Funds, an open-ended unit
trust established by a supplemental trust deed dated February 8, 2017 (the “Supplemental Trust Deed”}, under the laws of
the Cayman Islands. Nikko AM Offshore Funds was established by & master trust deed dated October 15, 2012 (the
“Master Trust Deed”), under the laws of the Cayman Islands and is licensed with the Cayman Islands Monetary Authority
pursuant to section 4{1j{a} of the Mutual Funds Act (2021 Revision). The Series Trust commenced operations orn March 30,
2017.

The Series Trust’s assets are managed on a day-to-day basis by Nikko AM Global Cayman Limited (the “Manager”). The
Manager delegates investment management duties to Nikke Asset Management Co., Ltd., {the “Investment Manager”).
The Investment Manager delegates investment management duties to Doubleline Capital LP, (the “Sub-Investment
Manager”). The administration of the Series Trust is delegated to Brown Brothers Harriman & Co. (the “Custodian” and
“Sub-Administrator”), a limited partnership organized under the laws of the State of New York.

The investment objective of the Series Trust is to achieve a mid to lorg term total return through income and capital
appreciation. Under normal dreumstances, the Series Trust will invest over 50% of its met assets in residential and
commercial mortgage-backed securities, actively allocated between agency and non-agency securities.

These investments may include mortgage-backed securities of any maturity or type, incuding those guaranteed by, or
secured by collateral that is guaranteed by, the United States government, its agencies, instrumentalities or sponsored
corporations, and privately issued mortgage-backed securities rated at the time of purchase Aa3 or higher by Moody's or
AA- or higher by S&F or of an equivalent rating by any other nationally recognized statistical rating organization (“NRSRO")
that has been recognized by the U.S. Securities and Exchange Commission or unrated securities that are determined by the
Investment Manager or its delegates to be of comparable quality. These investments also include, among others, U.S.
Government mortgage pass-through securities, collateralized mortgage obligations, multiclass pass-through securities,
private mortgage pass-through securities.

The Series Trust may also invest in short term investments, such as notes issued by U.S. government agencies, and bonds,
debt securities and other fixed income instruments issued by U.5. governmental or private-sector entities, or other asset-
backed obligations, collateralized loan obligations, and obligations of the U.5. goverrment and its agencies,
instrumentalities and sponsored corporations.

The Series Trust may invest in bonds of any credit quality, including those that are at the time of investrent unrated or
rated BB+ or lower by S&F or Bal or lower by Moody's or of an equivalent rating by any other NRSRO. Bonds and fixed
income instruments rated below investment grade, or such instruments that are unrated and determined by the
Investment Manager or its delegates to be of comparable quality, are high yield, high risk bonds, commonly known as ‘junk
bonds’. The Series Trust may invest up to a third of its net assets in junk bonds, bank loans and assignments that are either
rated below investment grade or are urrated but determined by the Investment Manager or its delegates to be of
comparable quality, and credit default swaps of companies in the high yield universe.

The Series Trust may invest & portion of its net assets in inverse floater securities and interest-only and principal-only
securities.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, FirstCaribbean International Bark and Trust
Company (Cayman) Limited (the “Trustee” and the “Administrator”) is named as Trustee of the Series Trust.

The Manager appointed Mitsubishi UFI Morgan Stanley Securities Co., Ltd. to act as Agent Company (the “Agent
Company”} and the Manager appointed Mitsubishi UF) Morgan Stanley Securities Co., Ltd. and SMBC Trust Bank Ltd. to act
as Distributors (the “Distributors”) of Unitsin Japan.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Series Trust is an investment company that follows the accounting and reporting guidance in FASB Accounting
Standards Codification 946.

Use of Estimates

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America (“U.5. GAAP"). The preparation of financial statements in accordance with U.S. GAAP requires
the Series Trust’'s management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results, including the ultimate amount realized
upoen the sale of fair valued investments, could differ from those estimates and such differences may be significant.
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NOTES TO FINANCIAL STATEMENTS {continued})
For the Year Ended February 28, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued}

Buasis of Accounting

Security and contractual transactions are recorded on a tradefconiract-date basis. Interest income is recorded on an
effective yield basis, net of any applicable withholding tax. Interest expense and other expenses are recorded on an acerual
basis. Realized gains and losses from security transactions are computed on the basis of the average cost of the securities
sold or covered. Changes in the valuation of investments are recorded in the Statement of Operations as unrealized
appreciation or depreciation.

Varlutrtion of Investments

Bonds and other debt securities, including restricted securities {other than short-term obligations but including listed
issues) are fair valued at their last sale price in the principal market in which such securities are normally traded, on the
basis of valuations furnished by a pricing service, use of which has been approved by the Investment Manager, or if no sale
has oceurred, the bid price on the valuation date as provided by brokers who are market makers in the securities. All debt
securities with less than 12 months to maturity date, in principle shall be fair valued using an amortized cost effected by an
effective yield accumulated/amortization method to their maturity date with adjustments based on comparison with
market prices as required.

In accordance with the authoritative guidance on Tair value measurements and disclosures under U.5. GAAP, the Series
Trust discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation technigues used to
measure the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted prices in active
markets for identical assets or lisbilities {Level 1 measurement] and the lowest priority to valuations based upon
unobservable inputs that are significant to the valuation {Level 3 measurements). The guidance establishes three levels of
the fair value hierarchy as follows:

s level 1 = Inputs that reflect unadjusted quoted prices in active markets for identical investments that the Series
Trust has the ability to access at the measurement date;

¢ Level 2 — Inputs other than quoted prices that are significant and observable for the asset or liability either
directly or indirectly, induding inputs in market s that are not considered to be active;

. Level 3 = Inputs that are significant and unobservable.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market participants
use to make valuation decisions, including assumptions about risk. Inputs may include price information, specific and broad
credit data, liquidity statistics, and other factors, A financial instrument’s level within the fair value hierarchy is based upon
the lowest level of any input that is sigrificant to the fair value measurement. However, the determination of what
constitutes “observable” requires significant judgment by the Investment Manager. The Investment Manager considers
observable data to be market data which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market. The categorization ofa
financial instrument within the hierarchy is based upon the pricing transparency of the instrument and does not necessarily
correspond to the Investment Manager's perceived risk of that instrument.

Investments whose values are based on the quoted market prices in active markets, and therefore classified within Level 1,
would include actively traded equities, certain U.S. government and sovereign obligations, and certain asset-backed
securities and collateralized mortgage obligations. The Investment Manager would not adjust the quoted price for such
instruments, even in situations where the Series Trust held a large position and a sale could reasonably impact the quoted
price.

Investments that trade in markets that are not considered to be active, but are valued based on quoted market prices,
dealer guotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
investment-grade debt securities, short-term investments and forward foreign currency exchange contracts and may also
include certain asset-backed securities and collateralized mortgage obligations. As Level 2 investments include positions
that are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflect
illiquidity and/or non-transferability, which are generally based on available market information.

Investments classified within Level 3 have significant unobservable inputs, as they would trade infrequently. Level 3
instruments would include certain asset-backed securities and collateralized mortgage obligations. As observable prices are
not available for those securities, the Series Trust would use valuation techniques to derive the fair value.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued}

Valuation of investments {continued)
The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing
in those securities.

The following table presents the financial instruments carried on the Statement of Assets and Lizbilities by caption and by
level within the valuation hierarchy as of February 28, 2023. Further classifications of the financial instruments are
presented in the Portfolio of Investments.

Fair Value at
Assets at Fair Value Level 1 Lavel 2 Level 3 February 28, 2023
Fixed Incam e Securities UsD - uso 54,722,660 usD - usD 54,722,660
Forward Foreign Currency
Exchange Contracts — 27,719 — 27,719
Total UsD - UsD 54,750,373 UsD - UsD 54,750,379
Fair Value at
Liahilities at Fair VYalue Level 1 Level 2 Level 3 February 28, 2023
Forward Foreign Currency
Exchange Contracts Uspo — Jso 578,535 LIsD — UsD 578,535
Total uUsD - UsD 578,535 usD - usD 578,535

During the year ended February 28, 2023, there were no transfers in or out of Level 3. The Series Trust's policy is to
determine levelling and assess all transfers as at a year end date,

Foreign Currency Transintion

Assets and lizbilities held in currencies other than United States Dollar (“USD” or the “Functional Currency”) are translated
to the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses are
translated at the rate of exchange prevailing at the date on which the income or expense is incurred. Realized and
unrealized gains and losses arising on foreign currency transactions are included in the Statement of Operations in the
period in which they occur.

The Series Trust does not isolate that portion of the results of operations resulting from changes in foreign exchange rates
on investments from the fluctuations arising from changes in market prices of securities beld. Such fluctuations are
included with the net realized and unrealized gain or loss from investments.

{ncome Taxes

Under the current laws of the Cayman Islands, there are no incomes, withholding, capital gains or other taxes payable by
the Series Trust. In certzin jurisdictions other than the Cayman Islands, foreign taxes may be withheld st source on
dividends and interest received by the Series Trust. Capital gains derived by the Series Trust in such jurisdictions generally
will be exempt from foreign income or withholding taxes at source. The Series Trust intends to conduct its affairs such that
it will not be subject to income tax in any jurisdiction. As a result, no provision for income taxes has been made in the
financial statements. Unitholders may be taxed on their proportionate share of the Series Trust’s tax basis income based
on their individual circumstances.

The Series Trust follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board (“FASB") - Accounting Standards Codification 740), which requires the Manager to
determine whether a tax position of the Series Trust is more likely than not to be sustained upon examination by the
applicable taxing authority, including resolution of any related appeals or litigation processes, based on the technical
merits of the position. For tax positions meeting the more likely than not threshold, the tax benefit recognized in the
financial statements is reduced by the largest benefit that has a greater than fifty percent likelihood of being realized upon
ultimate settlement with the relevant taxing authority. The Manager bas determined that there is minimal or no effect on
the financial statements being under this authoritative guidance.

Forward Foreign Currency Exchange Comracts
The Series Trust may enter into forward foreign currency exchange contracts to hedge against forsign currency exchange
rate risks on all or a portion of non-USD denominated investments or for efficient portfolio management purposes. When
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued}

Forward Foreign Currency Exchange Contracts {continued)

entering into a forward foreign currency exchange contract, the Series Trust agrees to receive or deliver a fixed quantity of
foreign currency Tor an agreed-upon price on an agreed future date. These contracts are valued daily, and the Series Trust's
net equity therein, representing unrealized appreciation/{depreciation) on the contracts as measured by the difference
between the forward foreign currency exchange rates at the dates of entry into the contracts and the forward rates at the
reporting date, is included in the Statement of Assets and Liabilities. Rezalized and unrealized gains and losses are included
in the Statement of Operations.

These instruments involve market risk, credit risk, or both kinds of risks, in excess of the amount recognized in the
Statement of Assets and Liabilities. Risks arise from the possible inability of counterparties to meet the terms of their
contracts and from movement in currency and securities values and interest rates. In addition to the Class level hedging,
the Series Trust had net realized gain of USD 401 on 8 forward foreign currency exchange contracts during the year with an
average notional of USD 58,457 and an average term to maturity of 9 days. The Series Trust had net realized loss of USD
790,762 on 35 forward foreign currency exchange contracts held at the JPY Monthly Distribution Class Hedged level during
the year with an average notional of USD 2,515,750 and an average term to maturity of 30 days. The Series Trust also had
realized loss of USD 4,487,780 on 38 forward foreign currency exchange contracts held at the IPY Semi-Annual Distribution
Class Hedged level during the year with an average notional of USD 18,265,614 and an average term to maturity of 29 days.

While all or substantially all of the assets of the Series Trust may be held in U.S. Dollars, it is intended Tor the Series Trust to
enter into hedging arrangements for the benefit of JPY Monthly Distribution Class Units and JPY Semi-Annual Distribution
Class Units, which are denominated in Yen. Those arrangements will be to hedge against adverse movements of the
currency of denomination of the investments in the Series Trust relative to Yen. Any profits, gains, losses, costs, income
and expenditure associated with such hedging arrangements will be borne by each class.

For the year ended February 28, 2023, the notional exposure on the JPY Monthly Distribution Class Units and IPY Semi-
Annuzl Distribution Class Units forward currency exchange contracts approximated the average net assets for each class
being net long JPY and short USD. Open contracts at year end are disclosed in the Portfolio of Investments.

Cash and Foreign Currency
Cash and foreign currency comprises all currency held with the Custadian, and overnight and other short term placements
with other financial institutions.

UNITS

The net assets of the Series Trust are divided into JPY Monthly Bistribution Class Units, JPY Semi-Annual Distribution Class
Units, USD Monthly Distribution Class Urits and USD Semi-Annual Distribution Class Units. The Units are denominated in
United States Dollar and Japanese Yen. JPY Monthly Distribution Class Units, JPY Semi-Annual Distribution Class Units, USD
Monthly Distribution Class Units and USD Semi-Annual Distribution Class Units are available to an eligible investor who is
any person, corporation or entity which is not (i} a citizen or resident of the U.5., a partnership organized or existing in the
U.S., or any corporation, trust or other entity organized under the laws of or existing in the US; (ii] person or entity resident
or domiciled in the Cayman Islands {excluding any object of a charitable trust or power or an exempted or non-resident
Cayman Islands company); (iii) unable to subscribe for or hold Units without violating applicable laws, or (iv) a custodian,
nominee, or trustee for any person, corporation or entity described in (i) to {iii) above.

The Manager may determine to issue one or more classes of Units of the Series Trust without prior notice to or written
consent of the Unitholders.

All of the net assets attributable to JPY Monthly Distribution Class Units, JPY Semi-Annual Distribution Class Units Class,
USD Monthly Distribution Class Urits and USD Semi-Annual Distribution Class Units, are held by two nominee account
Unitholders.
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UNITS (continued)

JPY Monthly JPY Semi-Annual USD Manthly USD Semi-Annual
Distribution Class Distribution Class Distribution Class Distribution Class Total Series Trust
Balance at February 28, 2022 UsD 4,632,448 uso 27,891,197 UsD 2,334,065 UsD 11,429,343 UsD  4e,287,054
Subseriptionsduringthe year 4,052 22,691,594 11,085 810,524 23,517,255
Redem ptions duringthe year (280,656) (376,083) (887,652) (2,075,996) (3,620,387)
Distributions (50,541) {211,535) (42,982) [127,638) [432,698)
Net decreasein net assets
resulting from operations (1,317,640) (8,042,216) (230,657) (1,283,600) (10,880,113)
Met Assetsat February 28, 2023 UsSD 2,887,664 USD 41,952,957 UsD 1,183,858 UsD 8,746,633 UsD 54,871,113
Mum ber of Units in issue at
February 28, 2022 58,561 340,386 242,038 1,121,150 1,762,135
Units issued during the year (13 382,562 1,269 89,563 473,460
Units redeem ed during the yvear (5,038) (5,513) (100,173) (225,161) (335,885)
Num her of Units in issue at
February 28, 2023 53,589 717,435 143,134 985,552 1,899,710
Met Asset Yalue per Unit at
February 28, 2023 uso 5575 LD 5SE.48 UsD 827 UsD 8.87

Subscriptions for Units

IPY Monthly Distribution Class Units and JPY Semi-Annual Distribution Class Units were first issued at an initial issue price
of IPY 10,000 per Unit. The minimum initial subscription for IPY Monthly Distribution Class Units and JPY Semi-Annual
Distribution Class Units per subscriber is 1 Unit or more, and in multiples of 1 Units thereafter.

USD Manthly Distribution Class Units and USD Semi-Annual Distribution Class Units were first issued at an initial issue price
of USD 10.00 per Unit. The minirmum initial subscription for USD Monthly Distribution Class Units and USD Semi-Anrnual
Distribution Class Units per subscriber is 10 Units or more, and in muktiples of 1 Unit thereafter.

The Manager may waive or change the minimum initial and additional subscription amounts set forth above in its sole
discretion from time to time.

Unit Redemptions

The Series Trust recognizes redemptions in accordance with the authoritative guidance on distinguishing liabilities from
equity. Redemptions, whether expressed as United States Dollar, Japenese Yen or Units, are recognized as lizbilities when
each of the Japanese Yen and United States Dollar Unit amounts requested in the redemption notice becomes fixed, which
generally may oceur gither at the time of the receipt of the notice, or on the last day of & fiscal year, depending on the
nature of the request. As a result, redemptions paid after the end of the year, but based upon year end ret assets are
reflected as redemptions payable at February 28, 2023, There were USD 8,855 for Unmited States Dollar Units of
redemptions payable as at February 28, 2023 included as Payable for Units redeemed in the Statement of Assets and
Liabilities.

Repurchase of Units

Units may be repurchased at the option of Unitholders on each Repurchase Day (each business day, commencing on March
30, 2017, or such other day or days as the Mamager may from time to time determine in respect of the Series Trust also a
(“Valuation Day")).

Unitholders wishing to bave Units repurchased must send a completed Repurchase Notice to the Distributors so as to be
received by the Distributors no later tham 3:00 p.m. (Tokyo time) on the relevant Repurchase Day. The Distributors will
send the completed Repurchase Notices to the Sub-Administrator by no lster than 6:00 p.m. (Tokyo time) on the relevant
Repurchase Day or by such other time as the Sub-Administrator may in any particular case determine.

If the relevant Repurchase Notice is not received by the Sub-Administrator by the relevant time, the Repurchase Notice will
be held over until the mext following Repurchase Day after the Repurchase Notice is received and Units will then be
redeemed at the relevant repurchase price applicable on that Repurchase Day.

A Repurchase Notice, once given, is irrevocable.
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UNITS (continued)

Compuisory Redemption

Inthe event that the Trustee or the Manager shall determine that any Units of any class of a Series Trust are being held by
or for the berefit of a person who is not an Eligible Investor for such Series Trust or that such holding would cause the
Trust or the Series Trust to be required to register, be subject to tax or violate the laws of any jurisdiction, or if the Trustee
or the Manager has reason to doubt the legitimacy of the source of monies used to fund the subscription or purchase of
such Units, or for whatever reason (which may not be disclosed by the Trustee or the Manager to Unitholders) that the
Trustee or the Manager considers appropriate at its absolute discretion having regard to the interests of the Unitholders of
the relevant Class or the Unitholders of the Series Trust as a whole, then the Manager, after consultation with the Trustee,
may direct the holder thereof to sell such Units within 10 days and provide to the Trustee and the Manager evidence of
such sale, failing which the Manager may redeem such Units.

Termination of the Series Trust

Upon termination, the Manager will realize all the assets of the Series Trust, and after paying out or retaining adequate
provision for all liabilities properly payable and retaining provision for the costs of the termination, the Trustee shall
distribute the proceeds of that reslization to the Unitholders proportionately to their respective interests in the Series
Trust as of the date of termination of the Series Trust.

Distributions to Unitholders

The Manager may, from time to time, in its sole discretion, declare distributions from September 2017, Distribution will be
declared on each Business Day immediately prior to the Ex-Distribution Date for IPY and USD Distribution Class Units or
such other date or dates as the Manager may from time to time determine in respect of the Series Trust ("Distribution
Record Date") and calculated on the fifteenth (15th) day of each month for Monthly Distribution Class Units and the
fifteenth (15th) day of March and September of each year for Semi-Annual Distribution Class Units (if such day is not a
Business Day, then on the following Business Day), or such other date or dates in each month as the Manager may from
time to time determine in respect of the Series Trust ("Ex-Distribution Date"). Distribution Period is a period commencing
from the calendar day following the preceding Distribution Record Date and ending on and including the Distribution
Record Date. The distributions will be paid on the relevant Distribution Payment Date, provided that such amount (it any)
declared with respect to the relevant Class of Units in respect of the applicable Distribution Period shall only be paid out of
the Series Trust's net income, realized and unrealized capital gains and any distributable funds of the Series Trust
attributable to such Class of Units as determined by the Manager.

The declaration of distributions to Unitholders reduces the Class Level Net Asset Value per Unit without any corresponding
change in the number of Class Level Units per Unitholder. This results in a Unitholder’s overall investment in the Series
Trust being reduced. In addition, any distributions during a period which are in excess of the Series Trust's net increase in
net assets resulting from operations results in a portion of the distribution being return of capital.

The amount of distributions, if any, will be determired by the Manager in its sole discretion, and no representation or
guarantee is made that a distribution will be made in respect of each or any Distribution Period.

Capitalization

The Net Asset Value per Unit is calculated for each Dealing Day (each Valuation Day, or such other day or days as the
Manager may from time to time determine in respect of the Series Trust), by dividing the difference in value between the
Series Trust's assets and ligbilities (including accrued fees and expenses of the Series Trust) by the number of Units
outstanding.

The Trust Deed stipulates that the number of Units to be issued in the Series Trust shall be unlimited as the Manager shall
determine and shall be without par value.

DERNATIVE FINANCIAL INSTRUMENTS

Accounting Standard Codification {(ASC) 815-10-50 requires disclosures about derivative instruments and hedging activities.
It requires that the Series Trust discdose: a) how and why an entity uses derivative instruments, b) how derivative
instruments and related hedged items are accounted for and ¢} how derivative instruments and related hedged items
affect an entity’s financial position, firancial performance and cash flows.

The Series Trust transacts forward derivative instruments primarily for hedging purposes with each instrurment’s primary
risk exposure being foreign exchange risk. The forward foreign currency exchange contracts held by the Series Trust do not
qualify as hedges for accounting purposes under the requirements of ASC 815.
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DERIVATIVE FINANCIAL INSTRUMENTS (continued)

The fair value of these derivative instruments is included in the Statement of Assets and Liabilities with changes in fair
value reflected as realized gains/{losses) or net change in unrealized appreciation/{deprediation) on derivatives within the
Statement of Operations (Note 2).

The Series Trust may enter into an International Swaps and Derivative Association, Inc. Master Agreement (“1SDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The 1SDA Master Agreement is typically
negotiated by the Series Trust and its counterparties, containing the bi-lateral terms and conditions for all subsegquent
derivative transactions. The ISDA Master Agreement zallows for the retting of all amounts owed to or due from
counterparty into a single met payment if a credit event or default should occur.

The Series Trust has elected to not offset fair value receivables and payables for derivative contracts on the face of the
Statement of Assets and Liabilities.

At February 28, 2023 the Series Trust bad entered into the following derivative assets by counterparty ret of amounts
available for offset under a Master Netting Agreement (“MNA") and net of any collateral received by the Series Trust:

Derivative Assets Derivatives Non-cash Cash Net Amount of
Counterparty Subject to a MNA Awvailable for Offset Collateral Received Collateral Received Derivative Assets®
Brown Brothers Harriman & Co. usD 205UsD [2)UsD —UsD —UsD 203
aTire 27,514 (27,514) — — —
Total UsD 27,719 USD (27,516) USD —UsD —UsD 203

At February 28, 2023 the Series Trust had entered into the following derivative liabilities by counterparty net of amounts
available for offset under @ MNA and net of any collateral pledged by the Series Trust:

Derivative Net Amount of

Liahilities D erivatives Non-cash Caszh Derivative
Counterparty Subject to a MNA Available for Offset Collateral Pledged Collateral Pledged Liabilities !
Brown Brothers Harriman & Co, usD 2U5D (2)UsD —UsD —UsD -
dTIPB 578,533 (27,514) - - 551,013
Total usD 578,535 USD (27,516) USD =UsD =UsD 551,019

1 Metamount equals the net amount receivable/payable from the counterparty in the event of default.

At February 28, 2023 the Series Trust had entered into the following derivatives:

Asset Derivatives Liability Derivatives
Derivatives Statement Statement
Not Accounted for as of Assets and of Assets and
Hedging Instruments Liabilities Location Fair Value Liabilities Location Fair Value
Forward foreign currency  Unrealized appreciation Unreslized depreciation
exchange contracts onfarward fareign onfarward fareign
(Currency Risk) currency exchange usD 27,719 currency exchange ush (578,535)
contracts contracts

The effect of derivative instruments on the Statement of Operations for the year ended February 28, 2023:
Change in Unrealized

Location of Realized Appreciation or
Derivatives Not Accounted Gain or (Loss) Gain or (Loss) (Depreciation) on
for as Hedging Instruments on Derivatives on Derivatives Derivatives
Met realized losses on forward foreign
Forward foreign currency currency exchange contracts;
exchange contracts change in unrealized depreciation an forward
[Currency Risk) fareign currency exchange contracts Uso (5278,141) UsD (456,057

MANAGEMENT FEES

The Manager receives, out of the assets of the Series Trust, a management fee of 3 total up to 0.68% per annum {0.03%
per annum in respect of fee for the Manager, 0.25% per annum of the Net Asset Value up to USD 400 million and 0.22%
per annum of the Net Asset Value over USD 400 million in respect of fee for the Investment Manager, and 0.40% per
annum of the Net Asset value up to USD 400 million and 0.35% per annum of the Net Asset Value over USD 400 million in
respect of fee for the Sub-Investment Manager) of the Net Asset Value acerued on, and caleulated as at, each Valuation
Day and payable monthly in arrears. In addition, the Manager also reimburses, out of the assets of the Series Trust, for any
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MANAGEMENT FEES (continued])

expenses incurred by it in the proper performance of its powers and duties as permitted under the Master Trust Deed.
During the year ended February 28, 2023, the Manager earmed fees of USD 281,436, of which USD 27,935 is still
outstanding as of February 28, 2023.

The Manager pays the fees of the Imvestment Manager out of its fees. The Investment Manager is responsible for paying
the fees of the Sub-Investment Manager and any of the Investment Manager's delegates or other parties appointed by the
Irmvestment Manager to perform its functions in respect of the Series Trust.

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Custodian and Sub-Administrator receives & custody fee calculated and paid monthly based on total assets and
transaction volume.

The Custodian and Sub-Administrator receives, out of the assets of the Series Trust, an administration fee (including
transfer agent fee) calculated based on the Net Asset Value as at each Valuation Day at the following annual rate:

- 0.07% up to {and including) USD 250 million;

- 0.06% up to {and including) USD 500 million;

- 0.05% over USD 500 million.

such administration fee is payable monthly in arrears, and subject to the minimum annuzl fee of USD 60,000. The
Custodian and Sub-Administrator also receives, out of the assets of the Series Trust, fees for currency administration and
execution services at the rate of 0.05% per annum of the Net Asset Value of the relevant Unmit Class, subject to the
minimum annual fee of USD 50,000. In addition, the Custadian and Sub-Administrator receives customary safekeeping fees
and transaction charges. All out-of-pocket expenses of the Custodian and Sub-Administrator are borne by the Series Trust.
During the year ended February 28, 2023, the Custodian and Sub-Administrator earned Tees of USD 97,083, of which USD
33,549 is still outstanding as of February 28, 2023,

TRUSTEE FEES

The Trustee receives, out of the assets of the Series Trust, a combined fee at the rate of 0.015% per annum of the Net
Asset Value acerued on, and caleulated as at each Valuation Day and payable quarterly in arrears, subject to & minimum
annual fee of USD 15,000. During the year ended February 28, 2023, the Trustee earned fees of USD 15,001, of which USD
6,644 is still outstanding as of February 28, 2023.

AGENT COMPANY'S FEES

The Agent Company receives, out of the assets of the Series Trust, a fee at the rate of 0.02% per annum of the Net Asset
Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
February 28, 2023, the Agent Company earned Teas of USD 8,278, of which USD 3,719 is still outstanding as of February 28,
2023,

DISTRIBUTOR’S FEES

The Distributors receive, out of the assets of the Series Trust, & Tee at the rate of 0.60% per annum of the Net Asset Value
accrued on, and calculated as at each Valuation Day and payable quarterly in arrears. During the year ended February 28,
2023, the Distributors earned fees of USD 248,325, of which USD 104,625 is still outstanding as of February 28, 2023,

OTHER FEES AND EXPENSES

The costs and expenses in connection with the establishment of the Series Trust and the offering of the Units, together
with the establishment of the Trust, including the costs and expenses of preparing and printing any prospectus or
explanatory brochures required, were estimated at launch to amount to approximately USD 140,000. Such costs and
expenses will be amortised within the first five (5) financial years of the Series Trust unless the Trustee decides that some
other method shall be applied. The Administrator receives USD 1,500 per annum for FATCA / CRS compliance services.
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FINANCIAL RISK MANAGEMENT

The Series Trust's activities expose it to a variety of financial risks: market risk {including price risk, interest rate risk, and
currency risk), credit risk and liquidity risk.

Market Risk
All investments present a risk of loss of capital. The Investment Manager moderates this risk through a careful selection of
securities and other financial instruments.

The Series Trust's investment management process is described in Note 1. The primary determinant of the Series Trust’s
ability to meet its objective of mid to long term capital appreciation while earning income is dependent on the
performance of the investment in the residential and commercial mortgage-backed securities.

The value of the Series Trust’s investments is affected by a number of factors, including but not limited to, changes in the
wider economy, financial and currency markets, foreign currency exchange rates, interest rate movements and credit
ratings of debt issuers. The Series Trust may enter into forward foreign currency exchange contracts which to varying
degrees represent a market risk in excess of the amount reflected on the Series Trust’s Statement of Assets and Liabilities.
The notional amount of the contract represents the extent of the Series Trust's participation in these financial instruments.
Market risks associated with such contracts arise due to the possible movements in foreign currency exchange rates
underlying these instruments.

Other market and credit risks include the possibility that there may be an illiguid market for the contracts, that the change
in the value of the contract may not directly correlate with changes in the value of the underlying currencies or that the
counterparty to a forward contract defaults on its obligation to perform under the terms of the contract. The Series Trust’s
exposure to loss due to counterparty non-performance on open futures, forwards, swap and options contracts is limited to
the unrealized appreciation inherent in such financial instruments which are recognized in the Statement of Assets and
Liabilities.

Asset-backed securities investment risk

Asset-backed securities investment have the risk that borrowers may default on the obligations that underlie the asset-
backed security and that, during periods of falling interest rates, asset-backed securities may be called or prepaid, which
may result in the Series Trust having to reinvest proceeds in other investments at a lower interest rate, and the risk that
the impairment of the value of the collateral underlying @ security in which the Series Trust invests (due, for example, to
non-payment of loans) will result in a reduction in the value of the security.

Concemration risk

The Series Trust may invest substantially in bonds issued by U.S. agencies in accordance with its principal investment
strategies. Because such securities are issued by @ limited rumber of government agendies, any actual or potential
disruption to those agencies could present a risk to the Series Trust. Fannie Mae and Freddie Mac, which are other
government -sponsored issuers of mortgage-back securities similar to those guaranteed by Ginnie Mae, suffered such a
disruption in the mortgage crisis of 2007 - 2008 and were placed under federal conservatorship at that time. Ginnie Mae
securities, unlike those of Fannie Mae and Freddie Mac, are backed by the full faith and credit of the U.S. government and
are subject to the risks of U.S. government securities. Similar to other issuers, changes to the financial condition or credit
rating of the U.S. government may cause the value of the Series Trust’s exposure to U.S. agencies securities to decline.

Mortgoage-bocked securities risk

Mortgage-backed securities represent interests in “pools” of mortgages and are subject to credit, interest rate,
prepayment and extension risk. Mortgage-backed securities react differently to changes in interest rates tham other bonds
and the prices of mortgage-backed securities may reflect adverse economic and market conditions. Small movements in
interest rates (both increases and decreases) may quickly and significantly reduce the value of certain mortgage-backed
securities. Default or bankruptey of a counterparty to a to-be-announced transaction would expose the Series Trust to
possible loss.
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FINANCIAL RISK MANAGEMENT {continued)

Mortgage-refated ond Other Asset-Backed Securities risk

The Series Trust may invest in mortgage-related and other asset-backed securities that directly or indirectly represent a
participation in, or are secured by and payable from, loans on real property. Mortgage-related securities are created from
pools of residential or commercial mortgage loans, including mortgage loans made by savings and loan institutions,
mortgage bankers, commercial banks and others. These securities provide a monthly payment which consists of both
interest and principal. Interest may be determined by fixed or adjustable rates. The rate of prepayments on underlying
mortgages will affect the price and volatility of a mortgage-related security, and may have the effect of shortening or
extending the effective duration of the security relative to what was anticipated at the time of purchase. The timely
payment of principal and interest of certain mortgage-related securities is guaranteed with the full faith and credit of the
U.S. Government. Pools created and guaranteed by non-governmental issuers, including government-sponsored
corporations, may be supported by various forms of insurance or guarantees, but there can be no assurance that private
insurers or guarantors can meet their obligations under the insurance policies or guarantee arrangements. Many of the
risks of investing in mortgage-related securities secured by commercial mortgage loans reflect the effects of local and
other economic conditions on real estate markets, the ability of tenants to make lease payments, and the ability of a
property to attract and retain terants.

Credit Risk

Credit risk represents the potential loss that the Series Trust would incur if the counterparties or issuers of debt securities
failed to perform pursuant to the terms of their obligations to the Series Trust. For exchamge-traded contracts, the
exchange acts as the counterparty to spedfic transactions and, therefore, bears the risk of delivery to and from
counterparties of specific positions. The Series Trust's management does not consider that credit risk related to open
derivative contracts will have material acverse effect on the financial condition of the Series Trust.

Although the Manager monitors the Custodian and believes it to be an appropriate custodian, there is no guarantee that
this or any custodian that the Series Trust may use from time to time, will not become insolvent, which could lead to losses
for the Series Trust.

While both the U.S. Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failure, insolvency or liquidation of an institution, there is no certainty that, in the event of & failure of an
institution that has custody of Series Trust assets, the Series Trust would not incur losses due to its assets being unavailable
for a period of time, ultimately less than full recovery of its assets, or both. Because all of the Series Trust’s cash is in
custody with a single institution, such losses could be significant and could materially impair the zbility of the Series Trust
to achieve its investment objective. The Series Trust is subject to credit risk to the extent that this institution may be
unable to fulfill its obligations to repay amounts owed.

Liquidity Risk
Investors should be aware that the value of Units might fall as well as rise. Investment in the Series Trust involves a degree
of risk, there can be no assurance that the Series Trust’s investment objective will be achieved.

The Series Trust is exposed to daily repurchase of its Units but management believes that the Series Trust has sufficient
resources to meet the present and foreseeable needs of its business operations and, if necessary, the liquidity to fund
repurchases and achieve a market position appropriately reflecting a smaller capital base. This position is monitored
continually by management to ensure that the Series Trust has the ability te meet its obligations.

Currency Risk

The Series Trust helds monetary and non-monetary assets and incurs monetary and non-monetary liabilities denominated
in currencies other than USD, the Functional Currency. It is therefore exposed to currency risk, as the value of the assets
and liabilities denominated in other currencies (“non-UsSD”) will fluctuate due to changes in exchange rates. The Series
Trust may enter into currency hedging transactions from time to time in order to limit its exposure to currency risk.

The investment manager monitors the Series Trust’s currency exposure on @ daily basis.

LIBOR Replacement Risk

Many financial instruments use or may use a floating rate based on London Interbank Offered Rate ("LIBOR"), the offered
rate at which major intermational banks can obtain wholesale, unsecured funding. LIBOR may be a significant factor in
determining the Series Trust's payment obligations under a derivative investment, the cost of fimancing to the Series Trust
or an investment’'s value or return to the Series Trust, and may be used in other ways that affect the Series Trust’s
investment performance. The United Kingdom's Financial Conduct Authority announced a phase out of LIBOR. Although
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FINANCIAL RISK MANAGEMENT {continued)

LIBOA Replacement Risk {continued)
many LIBOR rates were phased out by the end of 2021, & selection of widely used USD LIBOR rates will continue to be
published through June 2023 in order to assist with the transition.

The Series Trust may be exposed to financial instruments tied to LIBOR to determine payment obligations, financing terms,
hedging strategies or investment value. The transition process away from LIBOR might lead to increased volatility and
illiquidity in markets for, and reduce the effectiveness of new hedges placed against, instruments whose terms currently
include LIBOR. The ultimate effect of the LIBOR transition process is not expected to be material to the Series Trust.

Other Risk

On February 24, 2022, Russia launched a military invasion into Ukraine. The conflict, which is ongoing as of the date that
the fimancial staterments were available to be issued, carries significant risks for @ world economy that has yet to fully
recover from the impacts of the global COVID-19 pandemic. Related impacts to geo-political instability, financial market
volatility, and the impaosition of sanctions, may in turn impact the entity.

COMMITMENTS AND CONTINGENCIES

Inthe normal course of business, the Trustee on behalf of the Series Trust may enter into contracts that contain a variety
of representations 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 cover third parties such as the Series Trust's
Administrator, Auditor or Investment Manager for claims related to the services performed for the Series Trust. The
Trustee’s maximum exposure under any such arrangements is unknown, as exposure only arises to the extent future claims
that have not yet occurred are made against the Trustee. However, based on experience, the Trustee expects the risk of
loss to be remote.

SUBSEQUENT EVENTS

Management performed @ subsequent events review up to Jure 16, 2023, which is the date the financial statements were
available to beissued.

Effective March 1, 2023 through June 16, 2023, there were subscriptions of USD 190,868 in respect of JPY Monthly
Distribution Class and there were subscriptions of USD 962,506 in respect of JPY Semi-Annual Distribution Class, there were
subscriptions of USD 1,457 in respect of USD Monthly Distribution Class, there were subscriptions of USD 8,496 in respect
of USD Semi-Annual Distribution Class.

Effective March 1, 2023 through June 16, 2023, there were redemptions of USD 533,668 in respect of JPY Monthly
Distribution Class and there were no redemptions in respect of IPY Semi-Annual Distribution Class, there were redemptions
of USD 245,483 in respect of USD Monthly Distribution Class, there were redemptions of USD 579,068 in respect of USD
Semi-Annual Distribution Class.

There were distributions of USD 12,436 in respect of JIPY Monthly Distribution Class. There were distributions of USD
216,834 in respect of IPY Semi-Annual Distribution Class. There were distributions of USD 7,223 in respect of USD Monthly
Distribution Class. There were distributions of USD 56,960 in respect of USD Semi-Annual Distribution Class.

There are no other significant events to report as they relate to the Series Trust.



