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FEHNCBE T 2 FHEIC OV CHIAEEE ICHE T2 2 ERRDLNL TN D,
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BEAGBHEE
20264F 2 H 28 HETE
(BERHATEENZRWVERY | Kk RV TRR)

Ck k) FM)

BiE :
PG MRS — Rl (BUSfliks 28, 670, 4992k KoL) 24,927, 344 4,047,951
Bl 586, 188 95, 191
ZAEAESR DFATIZ & D AU A 398 65
ARIHE. 143, 050 23, 230
ZIRAEE USAOITAR D R EBIREAM 4 349 57
FOMOEFE 10, 760 1, 747
BEAT 25, 668, 089 4,168, 241
AE:
BEE XGOSR DR A 223,114 36, 231
B IEE U EAIITAR D R BRI R 30, 604 4,970
ARALEEFT 5 AN 26, 341 4,278
AALIR 78 2 H LA 24, 847 4,035
ARANREE SN R X ORIE B S5 T 13,299 2, 160
A B R A 8, 747 1, 420
HAb 4 B EHFHSAAT RN 1,637 266
ARALAT b B 811 132
DM ORILE N 4,748 771
AfEAE 334, 148 54, 262
ZREBIIRBT IMEE 25, 333, 941 4,113,979
MEENR :
HIAFER 45, 962, 493 7, 463, 849
BRI L OBl (20, 628, 552) (3, 349, 871)
ZREIRBT IMEE 25, 333, 941 4,113,979
ZARFES 1 0 Y72 0 MG S

(M (BH) 75 A 131,115,961 H

+ FATEZAEAES: 19, 80810) 6,619M

( (#|E21[E) 75 A 2,465,869, 943

— FATE SRS 329,5390) 7,483

CKk R (EH) 792 819,664 KL

+ FATEZASAES: 94, 83710) 8. 64K Kv 1, 403
Ck R (#E2[E) 75 1,880, 260K KL

+ FATEZLARAES: 810, 088 1) 9.73% Kv 1, 580

W OERIT, SMBTHEO 1 Th 5,

(%) ML, 1k RLr=162. 39 k%,
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BH
(EgLit
R e AR
PR AN X ORI BB AT A 3R
EEE £
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AT BN
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Dt 2
BHEE

kg e

EREE

(Ck RV TER)

HIHRE BR) BIOREHFME GHEiR) OXS)

ESTRAEYENCIEN)
PR AT AR
SMEZ RG] F6 KO RS IE L 2K
ESTRUEIEPS
REGRHIGE, . GHME) DA
PR AT AR
SMEHR IS KO R S E LB
AR EBLRFt 4 O A2 B
FBUME KT L ORFZH A 4 DO HIZL B

EHIZ & 2 MEE ORI

*BEORDBERAORANEED,

W OERIT, SMBEEO HTh 5,

(%) Mg, 1K RL=162. 39 k%,

Ck V) (FF)

2,299, 306 373, 384
16, 568 2, 690

2, 315, 874 376, 075
243, 396 39, 525
221, 696 36, 001
86, 833 14, 101

33, 027 5, 363

15, 001 2,436

7, 159 1, 163

(1, 464)* (238)

68, 752 11, 165
674, 400 109, 516

1, 641, 474 266, 559
(1,612, 083) (261, 786)
(1, 311, 585) (212, 988)
(2,923, 668) (474, 774)
1, 310, 214 212, 766
226, 185 36, 730

1, 536, 399 249, 4196
(1, 387, 269) (225, 279)
254, 205 41, 280
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M (wH) 77 A

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

SRR

NG
FATIE AT

M (@A) 772 (=)

M ¢GE2R) 772 (250)

KR (BHA) 77 (4700)
KXk (BE2[E) 77 (78,0881)
B RS A

M (#H) 772 (4,4720)

M (FE2E) 7T A (420,697H)
KRN (BAH) 772 (—1)
Xk (BE2ME) 772 (962,6390)
EAREEZ X 2 Wi E O

WG E OB RELE
MG RE .
HEBAE
HIRBE

W OERIT, SMBTHEO 1 Th 5,

(3%¢) MAEHmEIX. 1k Fr=162.39MIc kD

MEELRBREH

(Ck RV TER)

Ck Fv) (M)

1,641, 474 266, 559
(2,923, 668) (474, 774)
1,536, 399 249, 496
254, 205 41, 280

(18, 542) (3,011)
(292, 319) (47, 470)
(22, 700) (3, 686)
(150, 068) (24, 370)
(483, 629) (78, 537)
1,233 200

3, 966 644

738, 032 119, 849
(191, 395) (31, 081)
(20, 882, 157) (3,391, 053)
(8, 879, 549) (1, 441, 950)
(29, 209, 870) (4,743, 391)
(29, 439, 294) (4, 780, 647)
54,773, 235 8, 894, 626
25,333,941 4,113,979
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W OERIT, SMBTEO 1 Th 5,

(%) MRS,

12k Rv=162.39Hi2 X 5,

(Ck RV TER)

Ck FV) (FF)

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

(39, 499) (6,414)

1,612, 083 261, 786
(1,310, 214) (212, 766)
(226, 185) (36, 730)
121, 347 19, 706
(4, 229) (687)
(898) (146)

(9, 591) (1,557)

(19, 571) (3,178)

(16, 618) (2, 699)

(33, 654) (5, 465)

(10, 826) (1, 758)

(11, 710) (1, 902)
27, 387, 887 4,447,519

743, 226 120, 692
(29, 957, 207) (4, 864, 751)

(483, 629) (78, 537)
(29, 697, 610) (4, 822, 595)
(2, 309, 723) (375, 076)

2,895,911 470, 267

586, 188 95, 191
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(BA) (4¢ 2 ED) XR8n (8HR) 75 R KX (FE2E) 7F2R
79 R 7 IR
20264F 20264
2 A28H 2 H28H 20264 2 A28 H 20264 2 A28 H
ICRTLE IERTLE IR T LIEE IR T LIEE
FE EE
(M) (F9) CKk Fv) (M) CKk Fv) (F9)
6, 803 7,455 8. 40 1, 364 9.30 1,510
155 341 0. 40 65 0.44 71
(219) (233) 0.08 13 0.11 18
(64) 108 GRiE) 0. 48 78 0.55 89
(120) (80) (0.24) (39) (0.12) (19)
6,619 7,483 8. 64 1, 403 9.73 1, 580
(0.93) % 1. 46% 5.83% 5.97%
131,116 2, 465, 870 820 133, 160 7,880 1,279,633
M +H Tk Fv +H Tk Fv +H
4.23% 1.86% 1. 79% 1. 74%
2.34% 4. 65% 4. 77% 4. 711%

(1) SR O FATH Z4AEFE OB 2R A L TR SN,
GRIF) FESCTIE T(108) ) EfddisniTna 2y, IELIE 1108] TH D EDOMERNEIL TS,

T OERLIE, YMBERHO M TH D,

(%) M4BT, 1K FL=162. 392Xk %,
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(Ck R THER)
W PE IS
mE TEAEKE R HH 3 ATEMHE
EE (%)

&3 (98.4%)
T —V— (FrURNLVEE) (2.0%)
BEARIER (2.0%)
CarVal CLO IX-C Ltd. Class A

K Rov 500, 000 5. 35% due 04/20/37(1), (2 2.0 501, 214
& ERRIERAE 501, 214
Tr—T— (FrrxNEE) & 501, 214
KE (96.4%)
BEREHMRIES (70.1%)
Affirm Master Trust Class A

K Rov 100, 000 4. 37% due 02/15/34(D 0.4 100, 458
Aligned Data Centers Issuer LLC Class B

S 200,000 2. 48% due 08/15/46(D 0.8 197, 410
Alternative Loan Trust 2005-4 Class 1A2

K B 448,398 5.50% due 04/25/35 1.2 303, 238
Alternative Loan Trust 2007-0A8 Class 1Al

b NUZ 317,488  4.15% due 06/25/472) 1.1 291, 948
Arbor Realty Commercial Real Estate Notes
2022-FL1 Ltd. Class A

e Rov 32,228 5.11% due 01/15/37(1, (2) 0.1 32,228
BANK 2017-BNK4 Class XA

K Rov 758,532  1.32% due 05/15/50(3) 0.0 7, 694
BANK 2017-BNK6 Class XA

S 1,079,140 0. 75% due 07/15/60() 0.0 7, 457
BANK 2018-BNK10 Class XA

b UZ 1,711,930 0.68% due 02/15/61(3) 0.1 17, 950
BANK5 2024-5YR10 Class B

b NUZ 80,000 6. 14% due 10/15/57(1, (3) 0.3 83, 819
BANK5 2025-5YR16 Class AS

3 Rov 100,000 5. 75% due 08/15/63() 0.4 104, 687
BANK5 2025-5YR17 Class AS

K Rov 75,000 5.63% due 11/15/58®) 0.3 78, 123
BBCMS Mortgage Trust 2020-C7 Class AS

AN 100,000 2. 44% due 04/15/53 0.4 89, 558
BBCMS Mortgage Trust 2022-C18 Class XD

b NUZ 1,000,000 2.12% due 12/15/55(), (3 0.5 134, 127
BBCMS Mortgage Trust 2024-5C29 Class A3

N2 70,000 5.21% due 09/15/57 0.3 72, 370
BBCMS Mortgage Trust 2025-5C37 Class AS

NS 100,000 5.38% due 09/15/58(3) 0.4 103, 872
BBCMS Mortgage Trust 2025-5C38 Class AS

kR 36,000 5.48% due 11/15/58 0.1 37, 586
BBCMS Mortgage Trust 2026-5C40 Class AS

K Rov 42,000 5.53% due 02/15/59() 0.2 43,926
Bear Stearns ARM Trust 2007-1 Class 2Al

K Rov 178,030  5.31% due 02/25/47®) 0.6 154, 645



M EE I

BE TTAEHH A 5D 5 AN IEfRfE
EE (%)

Bear Stearns Asset Backed Securities I Trust
2007-HE6 Class 1Al

HRov 6,942 5.04% due 08/25/37(2) 0.0 6,918
Bear Stearns Asset Backed Securities Trust
2003-AC7 Class A2

b NUZ 429,909  5.75% due 01/25/34(0 1.4 360, 573
Benchmark 2020-B19 Mortgage Trust Class XA

b % 841,879 1.66% due 09/15/53(3) 0.1 37,135
Benchmark 2020-1G3 Mortgage Trust Class XA

b NUZ 2,069,544  0.69% due 09/15/48(1), 3 0.1 23, 060
Benchmark 2025-V16 Mortgage Trust Class A3

K Rov 100, 000 5. 44% due 08/15/58() 0.4 104, 896
Benchmark 2025-V17 Mortgage Trust Class AM

e Rov 100, 000 5. 42% due 09/15/58() 0.4 103, 625
BMO 2024-5C7 Mortgage Trust Class AS

K Rov 100, 000  5.89% due 11/15/57() 0.4 103, 307
BSPRT 2022-FL8 Issuer Ltd. Class A

NS 3,094 5.16% due 02/15/37(1), (2) 0.0 3, 093
BX Commercial Mortgage Trust 2026—XL6 Class A

NS 20,000 4.87% due 03/15/43(1), (2) 0.1 20,013
BX Trust 2019-0C11 Class E

P NUZ 100, 000  3.94% due 12/09/41(D), (3) 0.4 93, 628
BX Trust 2019-0C11 Class XB

3 Rov 5,138,000 0. 18% due 12/09/41(1), (3 0.2 39, 699
BXMT 2026-FL6 Ltd. Class A

K Rov 100,000 5. 15% due 08/19/43(D, (2) 0.4 100, 062
Carrington Mortgage Loan Trust Series 2006-—
NC4 Class A3

K Rov 128,328  3.95% due 10/25/36(2) 0.5 126, 264
CD 2017-CD4 Mortgage Trust Class XA

b UZ 1,026,335 1.20% due 05/10/50(3) 0.0 8, 227
Citigroup Commercial Mortgage Trust 2015-GC35
Class XA

* Ky 315,027  0.49% due 11/10/48®) 0.0 169
Citigroup Commercial Mortgage Trust 2017-P7
Class XA

K Rov 290,608 1.09% due 04/14/50®) 0.0 2, 048
Citigroup Commercial Mortgage Trust 2020-GC46
Class AS

K Rov 117,000  2.92% due 02/15/53() 0.4 107, 284
COLT 2023-1 Mortgage Loan Trust Class Al

b NUZ 225,936 6. 05% due 04/25/68(1), 4 0.9 225, 874
COLT 2023-2 Mortgage Loan Trust Class Al

NS 523,243  6.60% due 07/25/68(1), (4 2.1 524, 835
CSAIL 2019-C18 Commercial Mortgage Trust
Class XA

b NUZ 1,076,441 0.99% due 12/15/52(3) 0.1 31, 593
CSMC 2021-B33 Class Al

K Rov 82,993 3.05% due 10/10/43(D 0.3 79, 772
Extended Stay America Trust 2026-ESH2 Class A

K Rov 20,000 4.86% due 02/15/43(1), (2) 0.1 20, 006
FNMA Interest Strip Class Cb7

kR 999,575  3.00% due 03/25/52 0.7 168, 616
FNMA Interest Strip Class C8

N2 1,131,344 2.50% due 06/25/52 0.7 169, 292
FNMA REMICS Class AE

N2 451,411  4.00% due 02/25/48 1.7 435, 757



M EE I

BE JLARGHH S HHD ATEMHAE
HE (%)
FNMA REMICS Class MZ
k Kov 1,681,127 1.50% due 01/25/51 3.1 791, 393
Freddie Mac REMICS 4223 Class SB
K Rv 420,450  0.85% due 07/15/43(2) 1.2 309, 972
Freddie Mac REMICS Class NZ
>k Kov 1,349,841 2.00% due 07/25/51 3.1 773, 632
Freddie Mac REMICS Class SD
* R 1,780,334 0.00% due 08/25/51(2) 0.0 5, 988
Freddie Mac REMICS Class WZ
>k Kov 1,161,526  2.50% due 09/25/51 3.1 781, 193
Freddie Mac REMICS Class Z
* v 998,793  3.00% due 11/25/51 2.6 647,571
Freddie Mac REMICS Class ZP
* v 784,330 3.00% due 11/25/51 2.1 530, 775
FS Rialto 2026-FL11 Issuer LLC Class A
kR 100,000  0.00% due 01/19/44(), (2) 0.4 100, 344
GAIA Aviation Ltd. Class A
K Rov 198,382 3.97% due 12/15/44(D), (4 0.8 196, 583
GoodLeap Home Improvement Solutions Trust
2024-1 Class A
* R 93,788  5.35% due 10/20/46(1) 0.4 95, 626
Government National Mortgage Association
Class CI
* Fov 1,017,448 3.00% due 09/20/50 0.7 165, 880
Government National Mortgage Association
Class EI
* Fov 807,794  3.00% due 07/20/50 0.5 136, 698
Government National Mortgage Association
Class 1J
>k Kov 715,720  3.00% due 10/20/51 0.5 122, 895
Government National Mortgage Association
Class IL
*k Kv 962,023  3.00% due 06/20/51 0.7 170, 895
Government National Mortgage Association
Class 10
kR 1,927,520 0.58% due 05/16/61(3) 0.3 79,957
K Rv 1,576,139  0.60% due 04/16/64(3) 0.3 76, 643
P % 2,869,762 0.61% due 05/16/65(3) 0.5 133, 210
K Rv 2,015,769  0.73% due 10/16/63(3) 0.5 116, 690
P % 1,585,047 0.82% due 02/16/63) 0.4 97,173
P % 1,342,783 0.83% due 02/16/63() 0.3 81, 548
K Rov 1,747,291  0.89% due 08/16/64(3) 0.5 123, 999
K Rov 1,486,214 0.97% due 05/16/63(3) 0.4 103, 707
K Rov 1,219,642 1.14% due 08/16/62(3) 0.4 98, 231
>k Kov 1,080,287  2.50% due 11/20/51 0.6 155, 551
Government National Mortgage Association
Class IW
* Fov 1,177,120  2.50% due 09/20/50 0.7 171, 563
Government National Mortgage Association
Class KI
* Fov 530, 757  3.00% due 02/20/51 0.3 87,815
Government National Mortgage Association
Class TI
>k Kov 695,323  3.00% due 09/20/51 0.5 116, 146
GreenSky Home Improvement Issuer Trust 2025-3
Class A3
kKo 91,949  4.52% due 12/27/60(1) 0.4 92, 602
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NTEAHAE

>k Rov

kv

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

>k Kov

7,897

816, 017

880, 596

1, 135, 047

116, 150

558, 000

600, 000

2717, 558

774, 435

50, 000

17,137

793, 912

17, 097

60, 520

100, 000

670, 301

958, 843

759, 474

1,551,925

90, 037

113, 000

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

GS Mortgage Securities Trust 2017-GS6 Class
XA

0.99% due 05/10/50(3)

GS Mortgage Securities Trust 2017-GS7 Class
XA

1. 02% due 08/10/50 )

GS Mortgage Securities Trust 2020-GC45 Class
XA

0.61% due 02/13/53(3)

Horizon Aircraft Finance IV Ltd. Class A

5. 38% due 09/15/49 (1)

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

JP Morgan Mortgage 2026-VIS1 Trust

5.50% due 06/25/66 )

JPMBB Commercial Mortgage Securities Trust
2015-C32 Class XA

1.10% due 11/15/48®)

JPMDB Commercial Mortgage Securities Trust
2020-COR7 Class XA

1. 64% due 05/13/53®)

LBTY Commercial Mortgage Trust 2026-225L
Class B

4.88% due 02/10/43(1), )

LoanCore 2022-CRE7 Issuer Ltd. Class A

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

Merrill Lynch Alternative Note Asset Trust
Series 2007-0AR5 Class 1Al

3.29% due 10/25/473)

MF1 2021-FL7 Ltd. Class A

4.86% due 10/16/36(1), (2)

MF1 2022-FL9 LLC Class A

5.82% due 06/19/37(1). (2)

MF1 2026-FL21 LLC Class ASFX

5.12% due 02/18/41(1)

Morgan Stanley Capital 1 Trust 2016-UBSI1
Class XA

1.39% due 08/15/49®)

Morgan Stanley Capital 1 Trust 2016-UBS12
Class XA

0.64% due 12/15/49(3)

Morgan Stanley Capital 1 Trust 2017-H1 Class
XA

1.29% due 06/15/50 ()

Morgan Stanley Capital I Trust 2019-L3 Class
XA

0.60% due 11/15/52(3)

Morgan Stanley Capital 1 Trust 2024-NSTB
Class A

3.90% due 09/24/57(1), (3)

Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

3.75% due 12/15/38(1)

7,892

7,182

8,878

22,059

118, 464

549, 592

599, 996

23

34,016

50, 141

17,113

191, 444

17,101

60, 578

101, 332

1, 056

1,487

8,710

29, 859

88, 893

100, 534
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Kk Rov

KRy
KRy
KRy
KR
KRy
b NS

>k Kov

>k Kov

*k Fov

>k Rov
>k Rov

>k Kov

>k Kov

K Fov

>k Rov

>k Rov

>k Kov

kR

kv

>k Kov

>k Kov

54,470

100, 000

604, 275

46, 465

500, 000

269, 204

909, 017

80, 203

635, 400

150, 000

236, 509

98, 750

196, 500

729, 878

1,801, 152

150, 000

500, 000

340, 811

1, 063, 864

3,618

772, 642

1, 310, 321

Navient Private Education Refi Loan Trust
2022-A Class A

2.23% due 07/15/70(D)

NYC Commercial Mortgage Trust 2026-1PARK
Class A

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

0BX 2023-NQM1 Trust Class Al

6.12% due 11/25/62(1), 3)

Pagaya Al Debt Grantor Trust 2024-8 Class B
5.46% due 01/15/32()

Point Au Roche Park CLO Ltd. Class AR

4.83% due 01/20/39(1), )

RALI Series 2006-QS13 Trust Class 1A3

6.00% due 09/25/36

RALI Series 2007-QH5 Trust Class AII

4.25% due 06/25/37(2)

RASC Series 2007-EMX1 Trust Class Al1l3

4.19% due 01/25/37(2)

Renaissance Home Equity Loan Trust 2006—4
Class AF2

5.29% due 01/25/37®

SoFi Consumer Loan Program 2025-2 Trust Class
C

5.22% due 06/25/34)

Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1

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

Subway Funding LLC Class A23

5.91% due 07/30/54(D)

Taco Bell Funding LLC Class A23

2.54% due 08/25/51 (1)

UBS Commercial Mortgage Trust 2017-Cl1 Class
XA

1. 46% due 06/15/50(3)

UBS Commercial Mortgage Trust 2017-C3 Class
XA

1.07% due 08/15/50(3)

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

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

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

7.00% due 04/25/37

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

3.97% due 10/25/36(2)

Wells Fargo Commercial Mortgage Trust 2016—
C33 Class XA

1. 45% due 03/15/59(3)

Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA

0.90% due 07/15/50)

Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA

0.83% due 12/15/52()
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152, 139

475, 732

178, 064

370, 574
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35, 048
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Wells Fargo Commercial Mortgage Trust 2024-
5C1 Class A3

K Fov 50,000 5.93% due 07/15/57 0.2 52, 681
Wells Fargo Commercial Mortgage Trust 2025—
5C6 Class AS

K Fov 39,000 5.58% due 10/15/58(3) 0.2 40, 664
Wells Fargo Commercial Mortgage Trust 2025-
5C7 Class AS

b % 36, 000 5.50% due 12/15/58 0.1 37, 468
Wells Fargo Commercial Mortgage Trust 2026—
5C8 Class A3

K Fov 100,000  5.03% due 03/15/59 0.4 103, 433
Wells Fargo Commercial Mortgage Trust 2026-—
5C8 Class C

* Fov 100, 000  5.55% due 03/15/59 0.4 100, 463
Wells Fargo Mortgage Backed Securities 2006—
AR14 Trust Class 2Al

kR 192,310  6.50% due 10/25/36(3) 0.7 177, 416
REBRIFAR 17, 755, 184
EfE (8.1%)
U.S. Treasury Bond

kv 200,000  4.25% due 08/15/54 0.7 187, 383
U.S. Treasury Inflation Indexed Note

kv 39,742  0.38% due 07/15/27 0.2 39, 683

kv 78,824  0.50% due 01/15/28 0.3 78, 297

K Fov 54,697 1.63% due 10/15/27 0.2 55, 594
U.S. Treasury Note

K Fov 1, 650, 000 4. 25% due 05/15/35 6.7 1,692, 346
EEEE 2, 053, 303
E—S—UHERKRIEHF (18.2%)
Fannie Mae Pool

K Fov 280, 748  3.00% due 11/01/46 1.0 260, 055

K Fov 569, 766 3.50% due 01/01/46 2.2 548, 709
FNMA Pool

kv 1,164,057 4.98% due 06/01/53 4.5 1, 144, 453

kv 701,034  5.50% due 08/01/54 2.9 724, 498
Freddie Mac Pool

k Rv 359,653  3.00% due 07/01/47 1.3 333, 528

k Rv 722,785  4.00% due 08/01/52 .8 704, 248

K Fov 597,265 5.00% due 06/01/53 2.4 609, 197
GNMA IT Pool

K Fov 332,066  2.50% due 08/20/51 1.1 292, 955
By VHRGER AT 4,617, 643
KEEF 24, 426,130
EHAH (B 28,670,499% V) 24,927, 344
BEAMEHFERT (B 28,670,499 K1) 98. 4 24,927, 344
ABEEZ BB LOEOMOEE 1.6 406, 597
MR RE 100. 0 25, 333, 941

(1) 144A3F5% (19334 K [FEEATE O B 144A17 35 X B e A 0k S - 3F 5%,
BT, —BEAICEBEEREZRICH LTIRTET D2 ENTE S, BliEH
LlEHRREINR, ),

(4,113,978, 679M)

YRERESRIT, BERE RS G IS
FLSAVRWVIRY | HELRESR I IERENRY



(2)20264F 2 A28 HEIEDZEE4EF] (Floating Rate) .
(3)20264F 2 H28 H BL{E D ZE®4F| (Variable Rate) o

(4) 20264 2 A28 HHIED AT v 7 4&F,

W OERIT, SMBHEO 1 Th 5,

(%) HEHEIT, 1K FL=162. 392k %,



M (BR) 75 AAEBEELEN

Bt st AER RRE gﬁiﬁ
s B4k BETLA w®¥EH s BETA AT (FHAm1R) =
B HE CE R CE FV) (FFAmER)
CkF)
HAM Citi PB 131,413,112 202643 H30H 3k Kb (845, 287) — (1,545) (1, 545)
S Rv Citi PB 8,522 20264E3 A30H HAHM  (1,324,494) 17 — 17
17 (1, 545) (1, 528)
M (BE2E) 75 ALBEELEN
Hi el el ey
e W55k HETA REH s BETA AT (FF-AmH8) =
BE BE Gk T Gk ) (FF-AmH8)
C %2
Brown
Brother N
A A< Hairiia; ¢ 10,000 20264E 3 H30H kK (64) — —* —*
Co.
HAM Citi PB 2,471,931,806 202643 A30H K K/ (15,900, 181) — (29, 059) (29, 059)
K R Citi PB 161,083 202643 A30H HAM (25,037, 083) 332 — 332
332 (29, 059) (28, 727)

* B3 id, 0.50K FARMICUE LA SN EEE RS,

W OERIT, SMBEEO Th 5,
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Report of Independent Auditors
To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
DoubleLine Total Return Fund
Opinion

We have audited the accompanying financial statements of DoubleLine Total Return Fund (the "Series
Trust™), which comprise the statement of assets and liabilities, including the portfolio of investments, as of
February 28, 2026, and the related statements of operations, of changes in net assets, and of cash flows and
the finaneial 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 Febrnary 28, 2026, and the results of its operations, changes in its net
assets, and its cash flows and the financial highlights for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Bacis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Series Trust and to mect our cther ethical responsibilities, in accordance with the

relevant ethical requirements relating to our audit. We believe that the andit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Respongibilities of Management for the Financial Statements

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

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

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 frand 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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.0O. Box 258, Grand Cayman, KY1-1104,
Cayman Islands

www.pwe.com/ky T: +1 (345) 949 7000, F: +1(345) 949 7352



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 frand is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout the audit.

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

Obtain an understanding of internal control relevant to the audit in order to design aundit 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
aceounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

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

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

Pr‘fcguuqtarhousa C‘:opef‘s

June 8, 2026



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF ASSETS AND LIABILITIES
February 28, 2026

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Irvestrments in securities, atvalue {eost of USD 28,670,493)

Cash

Receivable for Units issued

Interest receivable

Unrealized appreciation on forward foreign currency exchange contracts
Other assets

Total assets

Liabilities:

Payable for invastrments purchased

Unrealized depreciation on forward foreign currency exchange contracts
Accrued professional fees

Accrued distributor's fees

Accrued custodian and sub-adrministrator's fees
Accrued management fees

Accrued transfer agent fees

Accrued agent compan y's feas

Accrued other expenseas

Total liabilities

Net Assets Attributable to Unitholders

Analysis of Net Assets:

Paid in capital

Curnulative net earnings and distributions
Net Assets Atttibutable to Unitholders

Net Asset Value per Unit
(JPY Monthly Distribution Class JPY 131,115,961 + 19,808 Units outstanding)

JPY Serni-Annual Distribution Class JPY 2,465,868,943 + 329,533 Units outstanding)

(
{USD Monthly Distribution Class USD 218,664 + 94,837 Units outstanding)
(

UsD Semi-Annual Distribution Class USD 7,880,260+ 810,088 Units outstanding)

[

5D 24,827,344
586,188

388

143,050

348

10,760

25,668,089

223,114
20,604
26,341
24,847
13,299
8,747
1,637
811
4,748

334,148

[ =
I
=]

25,333,941

usb 45,962,433

20,628,552

50 25,333,941

[ =

JPY 6,619
JPY 7483
5D 8.64
5D 9.73

[

o

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



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF OPERATICONS

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

Investment Income:
Interest Incorne
Miscellaneous income

Total Investment Incorme

Expenses:
Management fees
Distributor's fees
Custodian and sub-administrator's fees
Professional fees
Trustee fees
Agent company's fees
Transfer agentfees
Other expensas
Total Expenses

Net Investment Income

Realized gains/{losses) and change in unrealized appreciation/{depreciation):
Realized gains/{losses)
Irvestrnents in securities
Foraign currency transactions and forward foreign currency exchange contracts
Net realized losses
Charge in unrealized appreciation/{depraciation)
Irvestments in securities
Foreign currency translations and forward foreign currency exchange contracts
Net change in unrealized appreciation
Net realized losses and change in unrealized appreciation

Net increase in net assets resuking from operations

¥ Includes reversal of previously accrued expernses.,

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

usb 2,289,206
16,568
2,215,874

243,396
221,696
6,232
33,027
15,001
7,159

(1,460)*
68,752
674,400

1,641,474

(1,612,083}

1,311,585
2,923,668

1,210,214
226,185
1,536,393
{1,387,269)

usp 254,205



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended February 28, 2026
{Expressed in United States Dollar)

Increase {Decrease] in Net Assets from:

Operations:

Netinvestment incorne

Net realized |osses

Net change inunrealized appreciation

Netincrease in net assets resulting from operations

Distributions to Unitholders:
JPY Monthly Distribution Class
JPY Semi-Annual Distribution Class
USD Monthly Distribution Class
UsD semni-Annual Distribution Class
Total Distributions

Capital Transactions:
Units issued
JPY Monthly Distribution Class (—Units)
JPY Serni-Annual Distribution Class (25 Units)
USD Monthly Distribution Class {470 Units)
USD Semni-Annual Distribution Class {78,088 Units)

Units redeernad
JPY Monthly Distribution Class (4,472 Units)
JPY Serni-Annual Distribution Class (420,657 Units)
USD Monthly Distribution Class (— Units)
USD Semni-Annual Distribution Class {362,638 Units)

Net decrease in net assets resulting from capital transactions

Total Decrease in Net Assets

Net Assets:
Beginning of year
End of year

usb

usb

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

43

1,641,474
(2,923,668)
1,526,389

254,205

{18,542)
(292,319)
122,700)
(150,068)
(423 629)

1,233
3,966
738,032

(191,295)
{20,882,157)

(2,879,545)
120,209,870}

{29,439,294)

54,773,235
25,232,941



DOUBLELINE TOTAL RETURN FUND
STATEMENT OF CASH FLOWS

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

Cash flows from operating activities:

Netincrease in net assets resulting frorm operations

Adjustments to reconcile the net increase in net assets resulting from operations to net cash provided by

operating activities:
Purchase of investrnents
Proceeds from sale and maturity of investrments

MNet amortization and {accretion) of premiums and discounts on corporate debt obligations and shortterm

investments
Realizad losses on investments in securities

Change in unrealized appreciation on investments in securities
Change in unrealized appredation on forward foreign currency exchange contracts

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

Increase in other assets

Decrease in accrued agent cormnpany's fees

Decrease in accrued custodian and sub-administrator's fees
Decrease in accrued distributor's fees

Decrease in accrued management fees

Decrease in accrued professional fees

Decrease in accrued transfer agent fees

Decrease in accrued other expenses

Net cash provided by operating activities

Cash flows used in financding activities:
Proceeds from Units issued

Payrnents on Units redeermed
Distributions paid to Unitholders

Net cash used in financing activities

Net decrease in cash and foreign currency

Cash and foreign currency at beginning of year

Cash and foreign currency at end of year

usb 254,205

(23,475,159}
50,558,406

{33,439)
1,612,083
(1,310,214)

(226,185)

121,347
14,229)
(298)
{9,591)
{19,571)
116,618)
(33,654)
110,826)

11,710
27,387,887

742,226
129,957,207)
(483,629)
{20,697,610)

{2,308,723)

2,855,911
usp 586,188
——————

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

44 —



DOUBLELINE TOTAL RETURN FUND
FINANCIALHIGHUIGHTS

For the Year Ended February 28, 2026
Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

IPY Monthly
Distribution Class
For the Year Ended
February 28, 2026

IPY Semi-Annual
Distribution Class
For the Year Ended
February 28, 2026

USD Monthly
Distribution Class
For the Year Ended
February 28, 2026

USsD Semi-Annual
Distribution Class
For the Year Ended
February 28, 2026

Net Asset Value, beginning of year JPY 6,803 JPY 7,455 UsD 240 USD 9.20
Net investrment income!!! 155 341 G40 .44
Net realized and unrealized gains/{ osses) {219} {233) 008 0.11
Net increase/{decrease) in net assets resulting from

operations {64} {108) 048 0.55
Less distributions {120) {20} (0.24) {0.12)
Net Asset Value, end of year Py 6,619 JPY 7,483 USD 8.64 usD 9.73
Total return (0.93)% 1.46% 5.83% 5.97%
Ratios/Supplermnental data:

Metassets end of year {000's) JPY 121,118 JPY 2,465,870 usb 820 USD 7,580
Ratio of expenses to average net assets 4.23% 1.86% 1.79% 1.74%
Ratio of net investrment income to average net assets 2.34% 4.65% A.77% 4.71%

U Caleulated using average Units outstanding for the year.

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIC OF INVESTMENTS
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCGME SECURITIES [98.4%)
JERSEY, CHANNEL ISLANDS (2.0%)
ASSET-BACKED SECLURITIES (2.0%)
Carval CLO 1X-C Ltd. Class &
usp 500,000 5.35% due D4/20/3711421 2.0% usp 501,214
TG TAL ASSET-BACKED SECURITIES 501,214
TG TAL JERSEY, CHANNEL ISLANDS 501,214
UNITED STATES (96.4%)
ASSET-BACKED SECURITIES (70.1%)
Affirm Master Trust Class A
usp 100,000 4.37% due 02/15/341 04 100,458
Aligned Data Centers Issuer LLC Class B
usp 200,000 2.48% due DB/15/46111 0.8 197,410
Alternative Loan Trust 2005-4 (lass 142
usp 443,328 5.50% due D4/25/35 12 303,238
Alternative Loan Trust 2007-043 Cass 141
usp 317,488 4.15% due 06/25/4712 11 291,548
Arbor Realty Commercial Real Estate Notes 2022-FL1 Ltd., Class &
usp 32,228 5.11% due D1/15/3 711421 0l 32,228
BANK 2017-BMK4 Class XA
usp 738,532 1.32% due D5/15/509 0o 7,684
BANK 2017-BNKG Class XA
usp 1,075,140 0.75% due 07/15/60 oo 7457
BANK 2018-BNK1D Class X4
usp 1,711,930 0.68% due 02/15/611 01 17,950
BANKS 2024-3YR1D Class B
usp 80,000 6.14% due 10/15/57 1131 0.3 83,819
BANKS 2025-3YR16 Class AS
usp 100,000 5.75% due DB/15/6355! 0.4 104,687
BANKS 2025-5YR17 Class AS
usp 75,000 5.63% due 11/15/585! 03 78,123
BBCMS Mortgage Trust 2020-C7 Class AS
usp 100,000 2.44% due D4/15/53 04 89,558
BBCMS Mortgage Trust 2022-C18 Class X0
usp 1,000,000 2.12% due 12/15 /551131 0s 134,127
BBCMS Mortgage Trust 2024-5C29 Class A3
usp 70,000 5.21% due D9/15/57 03 72,370
BBCMS Mortgage Trust 2025-5C37 Class AS
usp 100,000 5.38% due D9/15/58131 0.4 103,872
BBCMS Mortgage Trust 2025-5C38 Class AS
usp 36,000 5.48% due 11/15/58 na 37,586
BBCMS Mortgage Trust 2026-5C40 Class AS
usp 42,000 5.53% due D2/15/59131 n.2 43,526
Bear Stearns ARM Trust 2007-1 Class 241
usp 178,030 5.31% due D2/25 /4731 0.6 154,645
Bear Stearns Asset Backed Securities 1 Trust 2007-HE6 Class 141
usp 6,042 5.04% due DB/25/3 712 n.o 6,918
Bear Stearns Asset Backed Securities Trust 2003-AC7 Class A2
usp 429,008 5.75% due D1/25/34141 14 360,573
Benchmark 2020-B1% Mortgage Trust Class XA
usp 841,872 1.86% due D9/15/53151 0.1 37,135
Benchmark 2020-1G3 Mortgage Trust Cass XA
usp 2,069,544 0.8%% due D9/15/48111431 0.1 23,060
Benchmark 202516 Mortgage Trust Class A3
usp 100,000 5.44% due DB/15/5815! 0.4 104,896
Benchmark 202517 Mortgage Trust Class AM
usp 100,000 5.42% due D9/15/5813 04 103,625
BMO 2024-5CF Mortgage Trust Class AS
usp 100,000 5.89% due 11/15/5731 04 103,307
BSPRT 2022-FLB Issuer Ltd. Class &
usp 3,084 5.16% due D2/15/3 711421 0o 3,083
BX Commercial Mortgage Trust 2026-XL6 Class A
usp 20,000 4.87% due 03/15/4311121 0l 20,013
BX Trust 2019-0C11 Class E
usp 100,000 3.84% due 12/09/4112431 0.4 83,628
BX Trust 2019-0C11 Class XB
usp 5,138,000 0.18% due 12/03/41121431 0.2 35,699
BXMT 2026-FLG Ltd. Class &
usp 100,000 5.15% cue DB/13/43111421 04 100,062

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIC OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCGME SECURITIES [98.4%) (continued)
UNITED STATES (96.4%) (continued)
ASSET-BACKED SECURITIES (70.1%) (contin ued)
Carrington Mortgage Loan Trust Series 2006-NC4 Class A3
usc 128,328 3.95% due 10/25/3612 0.5% uso 126,264
C0 2017-CD4 Mortgage Trust Class XA
usp 1,026,335 1.20% due 05/10/508! oo 8,227
Citigroup Commercial Mortgage Trust 2015-GC35 Class XA
usp 315,027 0.45% due 11/10/485 oo 162
Citigroup Commercial Mortgage Trust 2007-P7 Class XA
usp 250,608 1.09% due D4/14/508 oo 2,048
Citigroup Commercial Mortgage Trust 2020-GCA6 Class AS
usp 117,000 2.92% due D2/15/53% 0.4 107,284
COLT 2023-1 Mortgage Loan Trust Class A1
usp 225,936 B.05% dlue D4/25/68 141 ne 225,874
COLT 2023-2 Mortgage Loan Trust Class A1
usp 523,243 B.60% due D7/25/68 141 21 524,835
CSAIL 2019-C18 Commercial Mortgage Trust Class XA
usc 1,076,441 0.29% due 12/15/52131 01 31,593
C5MC 2021-B33 Class A1
usp 82,593 3.05% due 10/10/431 03 79,772
Extended Stay America Trust 2026-ESH2 Class A
usp 20,000 4.86% due D2/15/431121 01 20,006
FNMA Interest Strip Class C57
usp 959,575 3.00% due D3/25/52 07 168,616
FMMA Interest Strip Class C8
usp 1,131,344 2.50% due 06/25/52 07 165,292
FMNMA REMICS Class AE
usp 451,411 4.00% due D2/25/43 17 435,757
FNMA REMICS Class MZ
usp 1,681,127 1.50% due 01/25/51 EN 791,393
Freddie Mac REMICS 4223 Class SB
usc 420,450 0.85% due D7/15/431 12 302,972
Freddie Mac REMICS Class NZ
usc 1,342,841 2.00% due D7/25/51 EN 773,632
Frededie Mac REMICS Class SO
usc 1,730,334 0.00% due DB/25/51 oo 5,988
Freddie Mac REMICS Class W2
usc 1,161,526 2.50% due D9/25/51 EN 781,193
Freddie Mac REMICS Class 2
usc 098,733 3.00% due 11/25/51 286 647,571
Freddie Mac REMICS Class ZP
usp 784,330 3.00% due 11/25/51 24 530,775
F3 Rialto 2026-FL11 Issuer LLC Class A
usc 100,000 0.00% due D1/19/44m121 04 100,344
GALS Aviation Ltd. Class A
usc 198,382 3.97% due 12/15/4411441 D3 196,583
Goodleap Home Improvement Solutions Trust 2024-1 Class A
usc 03,788 5.35% due 10/20/46 04 95,626
Government Mational Mortgage Association Class C1
usc 1,017,448 3.00% due D9/20/50 07 165,880
Government Mational Mortgage Association Class EIl
usp 807,724 3.00% due D7/20/50 0s 136,698
Government National Mortgage Association Class I}
usp 715,720 3.00% due 10/20/51 0s 122,895
Government Mational Mortgage Association Class IL
usp 562,023 3.00% due D6/20/51 07 170,895
Government Mational Mortgage Association Class 10
usp 1,927,520 0.58% due D5/16/611% 03 79,857
usc 1,576,139 D.60% due D4/16/64151 0.3 75,643
usp 2,863,762 0.61% due D5/16/65 0s 133,210
usc 2,015,769 0.73% due 10/16/6315! 0.5 116,690
usp 1,583,047 0.82% due D2/16/635 04 87,173
usc 1,342,783 0.83% due D2/16/631%! 03 81,548
usp 1,747,281 0.8%% clue DB/16/641 0.s 123,992
usp 1,436,214 0.97% due D5/16/63 04 103,707
usc 1,219,642 1.14% due DB/16/6215! 0.4 98,231
usp 1,080,287 2.50% due 11/20/51 06 155,551
Government Mational Mortgage Aszociation Class IW
usp 1,177,120 2.50% due D8/20/50 07 171,563

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIC OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES [98.4%) | continued)
UNITED STATES (96.4%) (continued)
ASSET-BACKED SECURITIES (70.1%) {contin ued)
Government Mational Mortgage Association Class KI
usp 530,757 3.00% due 02/20/51 0.3% usp 87,815
Government Mational Mortgage Association Class TI
usp 605,323 3.00% due 08/20/51 0s 116,146
Greensky Home Improvement Issuer Trust 2025-3 Class A3
usp 51,842 4.52% due 12/27 fe0i 04 82,602
Greystone CRE Notes 2021-FL3 Ltd. Class A
usp 7,897 4.80% due 077153211121 0o 7,892
GS Mortgage Securities Trust 2017-G56 Class XA
usp 816,017 0.29% cue D5/10/50031 0.0 7,182
GS Mortgage Securities Trust 2017-G57 Class XA
usp 830,526 1.02% clue DB/10/50031 0.0 8,878
GS Mortgage Securities Trust 2020-GCAS Class XA
usp 1,135,047 0.61% due D2/13/53131 01 22,058
Horizon Aircraft Finance W Ltd. Class A
usp 116,150 5.38% due D8/15 /421 0.5 118,464
Invitation Homes 2024-5FR1 Trust Class C
usp 255,000 4.25% due 09/17 /4111 22 349,292
JP Morgan Mortgage 2026-VIS1 Trust
usp 600,000 5.50% due D6/25/66% 24 395,996
JPMBE Commercial Mortgage Securities Trust 2015-C32 Class XA
usp 277,538 1.10% due 11/15/485 pl] 23
JPMDB Commercial Mortgage Securities Trust 2020-COR7 Clas:s XA
usp 774,435 1.64% due 05/13/535 01 34,016
LBTY Commercial Mortgage Trust 2026-2251 Clas B
usp 50,000 4.88% due D2/10/43L11 02 30,141
LoanCore 2022-CRE7 lssuer Lid. Class A
usp 17,137 5.21% due 01/17/3712 01 17,113
Merrill Lynch Alternative Note Asset Trust Series 2007-0ARS Class 141
usp 783,512 3.29% due 10/25/4731 [X:1 191,444
MF1 2021-FL7 Ltd. Class &
usp 17,097 4.86% due 10/16/38/1121 na 17,101
MF1 2022-FL2 LLC Class A
usp 60,520 5.82% due D6/19/3 711421 n2 60,578
MF1 2026-FL21 LLE Class ASFX
usp 100,000 5.12% due D2/18/41111 0.4 101,332
Morgan Stanley Capital | Trust 2016-UB%11 Class XA
usp 670,301 1.3%% due DB/15/49151 0.0 1,056
Morgan Stanley Capital | Trust 2016-UB%12 Class XA
usp 958,843 0.84% due 12/15/49151 0.0 1,487
Morgan Stanley Capital | Trust 2017 -H1 Class XA
usp 759,474 1.29% due D6/15/50151 0.0 8,710
Morgan Stanley Capital | Trust 2019-13 Class XA
usp 1,551,925 0.60% due 11/15 /5215 04 29,859
Morgan Stanley Capital | Trust 2024-N5TB Class A
usp 90,037 3.90% due 09/24 /571113 03 88,893
Natixis Commercial Mortgage Securities Trust 2020-2PAC Class @
usp 113,000 3.75% due 12/15/381 0.4 100,534
Navient Private Education Refi Loan Trust 2022-4 Class A
usp 54,470 2.23% due D7 /15/7001 0.2 50,534
NYC Commercial Mortgage Trust 2026-1PARK Class A
usp 100,000 4.25% due 02/15/4311121 0.4 100,062
OBX 2023-NAamM1 Trust Class Al
usp 604,275 B.12% due 11/25/62111431 2.4 603,085
Pagaya Al Debt Grantor Trust 2024-8 Class B
usp 46,485 5.46% due D1/15/3214 0.2 46,658
Point Au Roche Park CLO Ltd. Class AR
usp 500,000 4.83% due 0172073211121 2.0 500,305
RALI Series 2008-0513 Trust Class 1A3
usp 265,204 B.00% due D9/25/36 0e 215,981
RALI Series 2007-OH5 Trust Class All
usp 808,017 4.25% due 06/25/3712 16 400,256
RASC Series 2007 -EMX1 Trust Class A13
usp 80,203 4.1%% due D1/25/37121 0.3 85,142
Renaissance Home Equity Loan Trust 2006-4 Qlass AF2
usp 635,400 5.20% due 01/25/37% 0.8 190,893
SoFi Consumer Loan Program 2025-2 Trust Class C
usp 150,000 5.22% due D6/25/341 0.6 153,020

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIC OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES [98.4%) | continued)
UNITED STATES (96.4%) (continued)
ASSET-BACKED SECURITIES (70.1%) {contin ued)
Spruce Hill Mortgage Loan Trust 2020-5H1 Class M1
usp 236,508 3.22% due D1/28/5011431 0.5% usp 234,838
Subway Funding LLC Class 423
usp 53,730 5.91% due 07/30/5411 04 98,748
Taco Bell Funding LLC Class A23
usp 126,500 2.54% due DB/25/5114 0.7 175,766
UBS Commercial Mortgage Trust 2017-C1 Class XA
usp 725,878 1.46% due D6/15/5013 0o 7,684
UBS Commercial Mortgage Trust 2017-C3 Class XA
usp 1,801,152 1.07% cue DB/15/50131 01 17,707
Upstart Securitization Trust 2025-2 Class B
usp 150,000 5.62% due D6/20/35111 0.6 152,132
Werus Securitization Trust 2021-R1 Class M1
usp 500,000 2.34% due 10/25/63111 12 475,732
Wazhington Mutual Mortgage Pass-Through Certificates WMWALT Series
2007-2 Trust Class 141
usp 340,811 7.00% due 04/25/37 07 178,064
Washington Mutural Asset-Backed Certificates WMABS Series 2006-HES
Trust Class 243
usp 1,063,364 3.97% due 10/25/367 15 370,274
Wells Fargo Commercial Mortgage Trust 2016-C33 Class XA
usp 3,618 1.45% due 03/15/595 pl] 1
Wells Fargo Commercial Mortgage Trust 2017-C38 Class XA
usp 772,642 0.80% due 07/15/501! oo 7,300
Wells Fargn Commercial Mortgage Trust 2019-C54 Class XA
usp 1,310,321 0.83% due 12/15/521% 01 35,048
Wells Fargn Commercial Mortgage Trust 2024-5C1 Class A3
usp 50,000 5.93% due 07/15/57 02 22,681
Wells Fargo Commercial Mortgage Trust 2025-5C6 Class AS
usp 35,000 5.58% due 10/15/5813 n2 AD,664
Wells Fargo Commercial Mortgage Trust 2025-5C7 Class AS
usp 36,000 5.50% due 12/15/58 na 37,468
Wells Fargo Commercial Mortgage Trust 2026-5C8 Class A3
usp 100,000 5.03% due D3/15/52 04 103,433
Wells Fargo Commercial Mortgage Trust 2026-5C8 Class €
usp 100,000 5.55% due D3/15/59 04 100,463
Wells Fargo Mortgage Backed Securities 2008-AR14 Trust Class 241
usp 192,310 B.50% due 10/25/36151 0.7 177,416
TG TAL ASSET-BACKED SECURITIES 17,755,184
GOVERNMENT BONDS [8.1%)
L5, Treasury Bond
usp 200,000 4.25% due DB/15/54 0.7 187,383
L5, Treasury Inflation Indexed Note
usp 35,742 0.38% due 07/15/27 D2 39,683
usp 78,824 0.50% clue D1/15/28 03 78,297
usp 54,697 1.63% due 10/15/27 D2 55,594
L5, Treasury Note
usp 1,650,000 4.25% due D5/15/35 6.7 1,602,346
TGTAL GGVERNMENT BGNDS 2,053,303
MORTGAGE-BACKED SECURITIES (18.2%)
Fannie Mae Pool
usp 280,748 3.00% due 11/01/46 10 260,055
usp 560,766 3.50% due D1/01/46 22 548,700
FNMA Pool
usp 1,164,057 4.98% due DB/01/53 A5 1,144,453
usp 701,034 5.50% due D8/01/54 28 724,488
Freddie Mac Pool
usp 358,653 3.00% due 07/01/47 13 333,528
usp 722,785 4.00% due 08/01/52 2.8 704,248
usp 587,265 5.00% due 06/01/53 24 605,157

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



DOUBLELINE TOTAL RETURN FUND
PORTFOLIC OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net

Currency  Amount Security Description Assets Fair Value
FIXED INCGME SECURITIES (98.4%) (continued)
UNITED STATES (96.4%] (continued)
MORTGAGE-BACKED SECURITIES (18.2%) (continued )

GNMA 1 Pool
usp 332,068 2.50% due D3/20/51 1.1% usp 292,955

TG TAL MORTGAGE-BACKED SECURITIES 4,617,643
TG TAL UNITED STATES 24,426,130
TGTAL FIXED INCOME SECURITIES (Cost USD 28,670,499) 7,344
TOTAL INVESTMENTS (Cost USD 28,670,499} 98.4% usD 24,927,344
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 18 405,597
NET ASSETS 100.0% USD 25,333,941

{1} 1444 Security - Security exempt from registration under 1444 of the Securities Act of 1233, These securities may be resoldin transactions

exempt from registration, typically to qualified institutional buyers, Unless otherwise indicated, these securities are not considered to be illiguid.

{2} Floating Rate as of February 28,2026,
(3} Variable Rate as of February 28, 2026.
{4} Step Rate as of February 28, 2026.

IPY Monthly Distribution Class Forward Foreign Currency Exchange Contracts

Net Unrealized

Notional Settlement Notional Unrealized Unrealized Appreciation/
Buy _Counterparty Amount Date  Sell Amount Appreciation ({Depreciation) {Depreciation
Y Citi PE 131,413,112 03/30/2026 USD (845,287} USD — UsD {1,545)USD {1,545}
uUsp  Cit PB 8,522 03/30/2026 IPY (1,324,484} 17 — 17
UsD 17 UsD  (1,545)USD  (1,528)

IPY Semi-Annual Distribution Class Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional  Settlement Notional Unrealized Unrealized Appreciation/
Buy Counterparty Amount Date  Sell Amount  Appreciation [Depreciation] {Depreciation)
JPY  Brown Brothers Harriman & Co. 10,000 03/30/2026 UsD (B4} - - -
JFY  CitiPB 2471,931,806 03/30/2026 UsSD (15,900,181} - (29,059} (29,053)
usp Cit FB 161,083 D3/30/2026 JFY (25,037,083} 332 — 332
UsD 332 USD  (29,050)USD  (28,727)

*4 zero balance represents rounding to less than USD 0.50.

Currency legend
JPY JapaneseYen
usp United States Dollar

The accompanying notes are an integral part of these financial statements.
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DOUBLELINE TOTAL RETURN FUND
NOTES TC FINANCIAL STATEMENTS
For the Year Ended February 28, 2026

ORGANIZATION

Doubleline Total Return Fund (the “Series Trust”} is a series trust of the Amova Offshore Funds {formerly 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. Amova Offshore Funds was established by a 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(1)(a) of the Mutual Funds Act {2021 Revision). The Series
Trust commenced operations on March 30, 2017,

The Series Trust’s assets are managed on a day-to-day basis by Amova AM Global Cayman Limited (the “Manager”)
(formerly Nikko AM Global Cayman Limited). The Manager delegates investment management duties to Amova Asset
Management Co., Ltd., (the “Investment Manager”) (formerly Nikko Asset Management Co. Ltd). 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.

Effective September 1, 2025, the Nikko Asset Manzgement group was renamed and rebranded as Amowva Asset
Management. On such date, Nikko AM Offshore Funds changed its name to Amova Offshore Funds, Nikko AM Global
Cayman Limited changed its name to Amova AM Global Cayman Limited and Nikko Asset Management Co., Ltd changed its
name to Amova Asset Management Co., Ltd.

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

These investments may include mortgage-backed securities of any maturity or type, including those guaranteed by, or
secured by collatersl that is guaranteed by, the United States government, its agencies, instrumentalities or sponsored
carparations, and privately issued mortgage-backed securities rated at the time of purchase Aa3 or higher by Moody's or
AA- or higher by S&P or of an equivalent rating by any other nationally recognized statistical rating organization {(“NRSRO")
that has been recognized by the U5, Securities and Excharge 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.S. governmental or private-sector entities, or other asset-
backed obligations, collateralized loan obligations, and obligations of the U.S. government 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 investment unrated or
rated BB+ or lower by S&P or Bal or lower by Moady'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 knawn 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 unrated 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 a portion of its net assets in inverse floater securities and interest-only and principal-only
securities.

uUnder the terms of the Supplemental Trust Deed and the Master Trust Deed, CIBC Caribbean Bank and Trust Company
(Cayman) Limited (the “Trustee” and the “Admiristrator”) is named as Trustee of the Series Trust.

The Manager appointed Mitsubishi UF] Morgan Stanmley Securities Co., Utd. to act as Agent Company (the “Agent
Company”} and the Manager appointed Mitsubishi UF) Morgan Starley Securities Co., Ltd. and SMBC Trust Bank Ltd. to act
a3 Distributors (the “Distributors”) of Units in 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.



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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Use of Estimotes

The accompenying financial statements have been prepared in accordance with accounting principles generzlly accepted in
the United States of America (“U.5. GAAP"). The preparation of financial statements in accordance with U.S. GAAF 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 finandial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results, including the ultimate amount realized
upon the sale of fair valued investments, could differ from those estimates and such differences may be significant.

Basis of Accounting

Security and contractual transactions are recorded on a trade/contract-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 unrezlized
appreciation or deprediation.

Varluation of investments

Bonds and other debt securities, including restricted securities {other than short-term obligations but including listed
issues) are Tair valued at their last sale price in the principal market in which such securities are normally traded, on the
brasis of valuations furnished by a pricing service, use of which has been approved by the Investient 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 fair value measurements and disclosures under U.S. GAAP, the Series
Trust discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques 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 liabilities {Level 1 measurement) and the lowest priority to valuations based upon
uncbservable inputs that are significant to the valuation {Level 3 measurements). The guidance establishes three levels of
the fair value hierarchy as follows:

+  Level 1 - Inputs that reflect unadjusted guoted prices in active markets for identical investments that the Series
Trust has the ability to access at the measurement date;

+  Llevel 2 — Inputs other than gquoted prices that are significant and observable for the asset or liability either
directly or indirectly, including inputs in markets 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 significant 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, relizble and verifiable, not
proprietary, and provided by independernt sources that are actively involved in the relevant market. The categorization of a
fimancial instrurment 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, and certain U.S. government and sovereign obligations. The Investment Manager
would not adjust the guoted 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 comsidered to be active, but are valued based on quoted market prices,
dealer quotations 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.



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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuation of investments {continued)

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 illiguidity 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 Tor those securities, the Series Trust would use valuation technigues to derive the Tair value.

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 Liabilities by caption and by
level within the valuation hierarchy as of February 28, 2026. Further classifications of the financial instruments are
presented in the Portfolio of Investments.

Assets at Fair Value Fair Value at
Level 1 Level 2 Level 3 February 28, 2026
Fixed Income Securities usD - usb 24,927,344 usb - UsD 24,927,344
Forward Foreign Currency
Exchange Contracts — 349 — 349
Total UsD — UsD 24,927,693 UsD — UsD 24,927,693
Liabilities at Fair Value Fair Value at
Lg.'el 1 Level Z Level 3 Fehruarx 28, 2026
Forward Foreign Currency
Exchange Contracts usD — UsD {30,604) UsD — usD (30,604}
Total usD - UsD {30,604) usD - usD (30,604)

During the year ended February 28, 2026, 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 yearend date.

Foreign Currency Transiation

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 year
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 held. 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, Toreign taxes may be withheld at source on
dividends and interest received by the Series Trust. Capital gains derived by the Series Trust in such jurisdictions gererally
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
fimancial 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 & tax position of the Series Trust is more likely than not to be sustaired 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
fimancial 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 has determined that there is minimal or no effect on
the financial statements being under this authoritative guidance.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Forward Foreign Currency Exchange Contracts

The Series Trust may enter into forward foreign currency exchange contracts to hedge against foreign currency exchange
rate risks on all or & portion of nen-USD denominated investments or Tor efficient portfolio management purposes. When
entering into a forward foreign currercy exchange contract, the Series Trust agrees to receive or deliver a fixed quantity of
foreign currency for 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 comtracts and the forward rates at the
reporting date, is included in the Statement of Assets and Liabilities. Realized 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 bad net realized loss of USD 3,388 on 10 forward foreign currency exchange contracts during the year with
an average notional of USD 30,177 and an average term to maturity of 8 days. The Series Trust had net realized loss of USD
81,484 on 29 forward foreign currency exchange contracts held at the JPY Monthly Distribution Class Hedged level during
the year with an average notional of USD 870,612 and an average term to maturity of 27 days. The Series Trust also had
net realized loss of USD 1,220,622 on 42 forward foreign currency exchange contracts held at the JPY Semi-Annual
Distribution Class Hedged level during the year with an average notional of USD 14,646,236 and an average term fo
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 for the Series Trust to
enter into hedging arrangements for the benefit of JPY Monthly Distribution Class Units and IPY Semi-Annual Distribution
Class Units, which are denominated in Yen. Those arrangements will be to hedge sgainst adverse movements of the
currency of denomination of the investrments in the Series Trust relative to Yen. Any profits, gains, losses, costs, income
and expenditure associated with such bedging arrangements will be borne by each class.

For the year ended February 28, 2026, 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 Custodian, and overnight and other short term placements
with other financial institutions.

UNITS

The net assets of the Series Trust are divided inte JPY Monthly Distribution Class Units, IPY Semi-Annual Distribution Class
Units, USD Monthly Distribution Class Units 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-Annuzl 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.S., 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 vielating applicable laws, or (iv) a custodian,
nominee, or trustee for any person, corporation or entity described in (i) to (i) 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 Units and USD Semi-Annual Distribution Class Units, are held by two nominee account
Unitholders.
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UNITS (continued)

IPY Monthly IPY Semi-Annual USD Monthly  USD Semi-Annual
Distribution Class  Distribution Class Distribution Class  Distribution Class  Total Series Trust

Balance at February 28, 2025 UsD 1,096,119 USD 27,116,006 USD 792,865 USD 15768245 USD 54,773,235
Subscriptions during the year - 1,233 3,968 738,032 743,231
Redemptions during the year {191,395) {20,882,157) - (8,873,549 (29,953,101)
Distributions {18,542) (292,219) (22,700} (150,068) 1483,629)
Net increasef{decrease) in net assets

resulting from operations {46,368) (148,560) 45,533 403,600 254,205
Net Assets at February 28, 2026 UsD 833,814 USD 15,784,203 USD 818,064 USD 7,880,260 USD 25,333,841

Nurnber of Units in issue at

February 28, 2025 24,280 750,211 94,367 1,694,639 2,563,497
Units issued during the year - 25 470 758,088 78,583
Units redeerned during the year (¢ A72) (420,697) - (962,633) (1,387,808)
Nurnber of Units in issue at

February 28, 2026 15,808 329,539 94,837 810,088 1,254,272

Net Asset Value per Unit at
February 28, 2026 usD 42,40 USD 47.93 USD 8.64 USD 9.73

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 JPY 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 Monthly Distribution Class Units and USD Semi-Annual Distribution Class Units were first issued at an initial issue price
of UsSD 10.00 per Unit. The minimum initial subscription for USD Monthly Distribution Class Units and USD Semi-Annual
Distribution Class Units per subscriber is 10 Units or more, and in multiples 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 lizbilities from
equity. Redemptions, whether expressed as United States Dollar, Japanese Yen or Units, are recognized as liabilities when
each of the Japanese Yen and United States Dollar Unit amounts requested in the redemption notice becomes fixed, which
generally may occur either at the time of the receipt of the notice, or on the last day of a 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 net assets are
reflected as redemptions payable at February 28, 2026. As of February 28, 2026, there were no redemptions payable.

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 Manager may from time to time determine in respect of the Series Trust also a
(“Valuation Day").

Unitholders wishing to have Units repurchased must send a completed Repurchase Notice to the Distributors so as to be
received by the Distributors no later than 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 later 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 next 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

In the 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 benefit 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 Unithelders) 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 asa 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

Upan 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, in its sole discretion, declare distributions and no guarantee is made that these will take place.
Distribution will be declared on each Business Day immediately prior to the Ex-Distribution Date for JPY 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 caleulated 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 (if any) dedared 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 Manrager.

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 Unithelder. This results in a Unitholder’'s overzll investment in the Series
Trust being reduced. In addition, any distributions during @ Distribution 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 determined 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 labilities {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.

DERIVATIVE FINANCIAL INSTRUMENTS

Accounting Standard Codification (ASC) 815-10-50 requires disclosures about derivative instruments and hedging activities.
[t requires that the Series Trust disclose: 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, financial performance and cash flows.

The Series Trust transacts forward derivative instruments primarily for hedging purposes with each instrument’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 urrezlized appreciation/{de preciation) on derivatives within the
Statement of Operations. Note 2 provides additional detzils on the number of contracts, notional values and impacts of on
profit and loss as it relates to derivative holdings during the year.

The Series Trust may enter into an International Swaps and Derivative Association, Ine. Master Agreement (“ISDA 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 subsequent
derivative transactions. The 1SDA Master Agreement allows for the netting of all amounts owed to or due from
counterparty into a single met payment if a credit event or default should oceur.

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, 2026 the Series Trust had entered into the following derivative assets by counterparty net of amounts
available for offset under & 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 ilable for Offset Collateral Received Collateral Received Derivative Assets®
Citi PB Usb 349 USD (343) USD — UsD — USD —
Total uso 349 UsSD {349) USD — UsD — UsD —

At February 28, 2026 the Series Trust had entered into the following derivative liabilities by counterparty net of amounts
available for offset under & Master Netting Agreement (“MNA") and net of any collateral pledged by the Series Trust:

Net Amount of

Derivative Liabilities Derivatives Non-ctash Cash Derivative
Counterparty Subject to a MNA  Available for Offset Collateral Pledged Collateral Pledged Liabilities*
Browr Brothers Harrirnar & Co,  USD —* UsD - UsD - UsD - Ush -
Citi PB 30,604 (343} — — 30,255
Total uspD 30,604 USD (349) USD — UsD — UsD 30,255

I Net amount equals the net amount receivable/payable from the counterparty in the event of default
*Azero balance represents rounding to less than USD 0.50.

At February 28, 2026 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 Liabilitie s Location Fair Value Liabilities Location Fair Value
Forward foreign currency  Unrealized appreciation Unrealized depreciation
exchange cqmtra:ts on forward foreign UsD 219 on forward foreign UsD 130,604)
{Currency Risk) currancy exchange currency exchange
contracts contracts

The effect of derivative instruments on the Statement of Operations for the year ended February 28, 2026:
Change in Unrealized

Derivatives Location of Realized Appreciation or

Not Accounted for as Gain or [Loss) Gain or [Loss) {Depreciation) on
Hedging Instruments on Derivatives oh Derivatives Derivatives

Forward foreign currency Net realized losses on forward foreign

exchange contracts currency exchange contracts; UsD {1,305.474) USD 226,185
{Currency Risk) change in unrealized appreciation

on forward foreign currency exchange contracts

MANAGEMENT FEES

The Manager receives, out of the assets of the Series Trust, a management Tee of a 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 aver USD 400 million in
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MANAGEMENT FEES {continued})

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
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, 2026, the Manager earned fees of USD 243,396, of which USD 8,747 is still outstanding
as of February 28, 2026,

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

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Custodian and Sub-Administrator receives a 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) caleulated based on the Net Asset Value as at each Valugtion 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 annual 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 Unit Class, subject to the
minimum annual fee of USD 50,000. In addition, the Custodian 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, 2026, the Custodian and Sub-Administrator earned fees of USD 86,833, of which USD
13,259 are still outstanding as of February 28, 2026.

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 a minimum

annual fee of USD 15,000, During the year ended February 28, 2026, the Trustee earned fees of USD 15,001, none of which
are outstanding as of February 28, 2026.

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 caleulated as at, each Valuation Day and payable quarterly in arrears. During the year ended
February 28, 2026, the Agent Company earned fees of USD 7,159, of which USD 811 is still outstanding as of February 28,
2026.

DISTRIBUTOR'S FEES

The Distributors receive, out of the assets of the Series Trust, a fee at the rate of 0.60% per annum of the Net Asset Value

acerued on, and caleulated as at each Valuation Day and payable quarterly in arrears. During the year ended February 28,
2026, the Distributors earned fees of USD 221,696, of which USD 24,847 is still outstanding as of February 28, 2026.

OTHER FEES AND EXPENSES

The Administrator receives USD 1,500 per annum for FATCA / CRS compliance services.

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.
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FINANCIAL RISK MANAGEMENT (continued)

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

The Series Trust's investrment 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 Series Trust’s overall
market positions are monitored on a daily basis by the Series Trust’s Investment Manager.

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 exchamge 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 anilliquid 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 1o loss due to counterparty non-performance on open futures, forward foreign currency exchange, swap and
gptions contracts is limited to the unrealized appreciation inherent in such financial instruments which are recognized in
the Statement of Assets and Liabilities.

Interest Rate Risk

The Series Trust’s exposure to changes in interest rates relates primarily to the Series Trust's investments in debt securities
contracts. Interest rate fluctuations may also affect the fair value and pricing of derivative instruments purchased or sold
short by the Series Trust. The Investment Manager continuously monitors the Series Trust’s exposure to interest rate risk
and the Series Trust’s overall interest sensitivity on a regular basis.

Asset-bocked securities investntent 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 a 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.

Concentration 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 3 limited number of governmert agencies, 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.5. government and
are subject to the risks of U.S. govermnment securities. Similar to other issuers, changes to the financial condition or credit
rating of the U.S. governmert may cause the value of the Series Trust’s exposure to U.S. agencies securities to dedire.

Mortgage-bocked s ecurities 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 than 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 amd Other Asset-Bocked 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-govemmerntal 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 tenants.

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 exchange-traded contracts, the
exchange acts as the counterparty to specific 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 acdverse 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 a failure of an
institution that has custody of Series Trust assets, the Series Trust would not incur losses due toits 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 ability of the Series Trust
to achieve its irmvestment 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.

Ligidity 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 capitzl base. This position is monitored
continually by management to ensure that the Series Trust has the ability to meet its obligations.

At February 28, 2026, substantially all the investments of the Series Trust were traded in the over-the-counter market.

Curremncy Risk

The Series Trust holds 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-UsB”} 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 a daily basis.
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COMMIMMENTS AND CONTINGENCIES

I the 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 daims
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 a subsequent events review up to June 8, 2026, which is the date the financial statements were
avzilable to beissued.

Effective March 1, 2026 through June 8, 2026, there were no subscriptions in respect of JPY Monthly Distribution Class and
there were subscriptions of USD 354 in respect of IPY Semi-Annual Distribution Class, there were subscriptions of USD
1,005 in respect of USD Monthly Distribution Class, there were subscriptions of USD 192,744 in respect of USD Semi-
Annuzl Distribution Class.

Effective March 1, 2026 through June 8, 2026, there were no redemptions in respect of JPY Monthly Distribution Class and
there were no redemptions in respect of 1PY Semi-Annual Distribution Class, there were no redemptions in respect of USD
Monthly Distribution Class, there were redemptions of USD 1,687,050 in respect of USD Semi-Annual Distribution Class.

There were distributions of USD 3,738 in respect of IPY Monthly Distribution Class. There were distributions of USD 82,744
in respect of IPY Semi-Annual Distribution Class. There were distributions of USD 5,693 in respect of USD Monthly
Distribution Class. There were distributions of USD 46,553 in respect of USD Semi-Annual Distribution Class.

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



