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Report of independent auditors

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

Opinion

We have audited the accompanying financial statements of Doubleline Total Return Fund (the "Fund™),
which comprise the statement of assets and liabilities, including the portfolio of investments, as of
February 28, 2022, and the related statements of operations, of changes in net assets, and of cash flows
and the financial highlights for the year then ended, including the related notes (collectively referred to as
the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as of February 28, 2022, and the results of its operations, changes in its net assets,
and its cash flows and the financial highlights for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for opinion

Ve conducted our audit in accordance with auditing standards generally accepted in the United States of
Ametica (US GAAS). Our responsibilities under those standards are further described in the Audifors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent ofthe Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

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

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0O. Box 258, Grand Cayman, Cayman Islands,
KY1i- 1104, T: +1 (345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect
a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal 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:

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

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

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

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

» Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Fund’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.

~
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Aligned Data Centers Issuer LLC Class A2

>k Rov 300,000 1.94% due 08/15/46W 0.6 287, 494
Aligned Data Centers Issuer LLC Class B

>k Rov 200,000 2.48% due 08/15/46W 0.4 190, 908
Alternative Loan Trust 2005-4 Class 1A2

kR 581,326  5.50% due 04/25/35 1.1 490, 793
Alternative Loan Trust 2007-0A8 Class 1Al

kK RL 525,060 0.55% due 06/25/47® 1.0 461, 517
Atrium Hotel Portfolio Trust 2017-ATRM Class
E

Kk RL 111,000 3.24% due 12/15/36W, @ 0.2 104, 600
Bancorp Commercial Mortgage 2019-CRE6 Trust
Class D

>k Rov 100, 000 2. 46% due 09/15/36D. @ 0.2 98, 259
BANK 2017-BNK4 Class XA

>k Rov 874,595 1.33% due 05/15/50® 0.1 47,174
BANK 2017-BNK6 Class XA

>k Rov 1,414,193 0.80% due 07/15/60® 0.1 46, 075
BANK 2018-BNK10 Class XA

K RL 1,827,683 0.70% due 02/15/61® 0.1 66, 259
BANK 2020-BNK25 Class AS

Kk RL 8,000 2.84% due 01/15/63 0.0 7,916
BBCMS 2018-TALL Mortgage Trust Class F

Kk RL 100,000  3.43% due 03/15/37W, @ 0.2 91, 835
BBCMS Mortgage Trust 2021-C11 Class XA

>k Rov 713,688 1.39% due 09/15/54® 0.2 69, 550
Bear Stearns ARM Trust 2007-1 Class 2A1

>k Rov 272,271 2.71% due 02/25/47® 0.6 268, 695
Bear Stearns Asset Backed Securities I Trust
2007-HE6 Class 1Al

>k Rov 107, 746 1. 44% due 08/25/37@ 0.2 107, 703
Benchmark 2020-B19 Mortgage Trust Class XA

K RL 996, 750 1. 77% due 09/15/53® 0.2 98, 954
Benchmark 2020-1G3 Mortgage Trust Class XA

Kk RL 2,528,347 0.73% due 09/15/481. ® 0.2 78, 421
Benchmark 2021-B27 Mortgage Trust Class XA

Kk RL 1,003,816 1.27% due 07/15/54® 0.2 90, 228
BX Commercial Mortgage Trust 2021-21M Class H

>k Rov 100, 000 4. 20% due 10/15/36D. @ 0.2 96, 535
BX Commercial Mortgage Trust 2021-VOLT Class
F

>k Fov 100, 000 2. 59% due 09/15/36D. @ 0.2 96, 996
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101, 338

129, 000

5,138, 000

417, 952

1, 390, 064

1,101, 531

640, 613

1,981, 847

1,493,913

335, 573

100, 000

100, 000

100, 000

13,982, 037

1, 166, 623

2,181, 750

1,267, 593

103, 015

100, 000

250, 000

463, 000

BX Commercial Mortgage Trust 2021-XL2 Class E
2.04% due 10/15/38W. @

BX Trust 2018-EXCL Class C

2.17% due 09/15/37W. @

BX Trust 2019-0C11 Class E

4.08% due 12/09/410- ®

BX Trust 2019-0C11 Class XB

0. 18% due 12/09/41V-®

Carrington Mortgage Loan Trust Series 2006—
NC4 Class A3

0. 35% due 10/25/36®

CD 2017-CD4 Mortgage Trust Class XA

1.27% due 05/10/50®

CFCRE Commercial Mortgage Trust 2017-C8 Class
XA

1.49% due 06/15/50®

CHL Mortgage Pass—Through Trust 2006-0A5
Class 2A1

0.59% due 04/25/46®

Citigroup Commercial Mortgage Trust 2014-GC19
Class XA

1.12% due 03/10/47®

Citigroup Commercial Mortgage Trust 2015-GC35
Class XA

0.72% due 11/10/48®

Citigroup Commercial Mortgage Trust 2017-P7
Class XA

1.11% due 04/14/50®

Citigroup Commercial Mortgage Trust 2020-555
Class E

3.50% due 12/10/41V-®

Citigroup Commercial Mortgage Trust 2020-555
Class F

3.50% due 12/10/41V-®

CLNC 2019-FL1 Ltd. Class AS

1.71% due 08/20/35> @

COMM 2013-CCRE9 Mortgage Trust Class XA

0.05% due 07/10/45®

COMM 2013-LC6 Mortgage Trust Class XA

1.26% due 01/10/46®

COMM 2015-LC21 Mortgage Trust Class XA

0.67% due 07/10/48%

CSAIL 2019-C18 Commercial Mortgage Trust
Class XA

1.07% due 12/15/52®

CSMC 2020-NET Class A

2.26% due 08/15/370®

CSMC 2021-B33 Class Al

3.05% due 10/10/43W

Exeter Automobile Receivables Trust 2021-2
Class D

1.08% due 11/16/26

Fannie Mae—Aces Class AlX

2.47% due 05/25/2030

97,617

96, 768

115, 502

78, 731

409, 341

63, 287

67,723

555, 296

35,200

34,197

15, 875

90, 614

86, 715

99, 788

5,903

6,077

41, 094

74,882

100, 546

98, 379

244, 149

471, 142
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Fannie Mae REMICS 2018-33 Class A

kR 615,248 3.00% due 05/25/48 1.3 615, 553
Fannie Mae REMICS Class BZ

kR 2,529,076 3.00% due 05/25/44 5.6 2,593, 964
Fannie Mae REMICS Class KT

kR 1,500,000 2.50% due 12/25/49 3.2 1, 482, 580
Fannie Mae—Aces Class X2

Kk RL 1,627,003 1.24% due 03/25/31% 0.3 133,619
Freddie Mac REMICS 4223 Class SB

Kk RL 431,308 5.30% due 07/15/43@ 0.9 422, 032
Freddie Mac REMICS Class BZ

Kk RL 3,793,614 3.00% due 04/15/44 8.4 3, 896, 602
Freddie Mac REMICS Class SD

>k Rov 2,560,908  2.55% due 08/25/51® 0.3 129, 488
GATA Aviation Ltd. Class A

>k Rov 318,404  3.97% due 12/15/44W. & 0.7 315, 964
Government National Mortgage Association
Class GI

Kk RL 1,145,206 2.00% due 11/20/50 0.3 123, 281
Government National Mortgage Association
Class 10

Kk RL 2,088,106 0.59% due 05/16/61® 0.3 126, 630

Kk RL 1,818,553 0.83% due 02/16/63® 0.3 137, 493

Kk RL 1,723,002 0.98% due 05/16/63® 0.3 140, 989

>k Rov 1,521,270 1.14% due 08/16/62® 0.3 133, 940
Great Wolf Trust 2019-WOLF Class E

>k Rov 101,000 2.92% due 12/15/36WD. @ 0.2 96, 959
Great Wolf Trust 2019-WOLF Class F

>k Rov 101,000  3.32% due 12/15/36WD. @ 0.2 95, 949
GS Mortgage Securities Trust 2015-GC28 Class
XA

Kk RL 1,415,887 0.98% due 02/10/48® 0.1 34, 051
GS Mortgage Securities Trust 2017-GS6 Class
XA

Kk RL 864,549 1.02% due 05/10/50® 0.1 40, 318
GS Mortgage Securities Trust 2017-GS7 Class
XA

>k Fov 974,163 1.11% due 08/10/50® 0.1 43,610
GS Mortgage Securities Trust 2018-GS9 Class C

>k Rov 200,000 4.36% due 03/10/51® 0.4 203, 327
GS Mortgage Securities Trust 2020-GC45 Class
XA

Kk RL 1,225,458 0.67% due 02/13/53® 0.1 51, 542
HPLY Trust 2019-HIT Class F

Kk RL 78,997  3.34% due 11/15/36W- @ 0.2 76, 225
Jamestown CLO XII Ltd. Class A2

Kk RL 500, 000  2.40% due 04/20/320)> @ 1.1 500, 997
Jp Morgan Chase Commercial Mortgage
Securities Trust 2014-C20 Class XA

>k Rov 1, 740,457  0.86% due 07/15/47® 0.0 20, 883
JP Morgan Chase Commercial Mortgage
Securities Trust 2016-JP3 Class B

>k Rov 100, 000 3. 40% due 08/15/49® 0.2 99, 360
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67,000

120, 000

100, 000

100, 000

975, 300

107, 000

914, 091

337,034

1,427, 847

924, 810

100, 000

914, 522

951, 658

100, 000

1, 148, 160

1, 086, 947

892, 909

1, 685, 749

JP Morgan Chase Commercial
Securities Trust 2018-WPT Class FFX
5.54% due 07/05/331-®

JP Morgan Chase Commercial
Securities Trust 2019-MFP Class D
1. 85% due 07/15/36) @

JP Morgan Chase Commercial
Securities Trust 2020-LOOP Class E
3.86% due 12/05/381- @

JPMBB Commercial Mortgage Securities Trust
2014-C23 Class D

3.99% due 09/15/47M-®

JPMBB Commercial Mortgage Securities Trust
2015-C32 Class XA

1. 20% due 11/15/48®

JPMDB Commercial Mortgage Securities Trust
2020-COR7 Class B

3.29% due 05/13/53@

JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class XA

1. 65% due 05/13/53®

Legacy Mortgage Asset Trust 2020-GS4 Class Al
3.25% due 02/25/600- @

Long Beach Mortgage Loan Trust 2006-9 Class
2A2

0.30% due 10/25/36@

MASTR Asset Backed Securities Trust 2007-HE1
Class A3

0.40% due 05/25/37@

Med Trust 2021-MDLN Class G

5.44% due 11/15/38M- @

Merrill Lynch Alternative Note Asset Trust
Series 2007-0AR5 Class 1A1

2.22% due 10/25/47®

Morgan Stanley Bank of America Merrill Lynch
Trust 2014-C19 Class XA

0.96% due 12/15/47®

Morgan Stanley Capital I 2017-HR2 Class C
4,22% due 12/15/50®
Stanley Capital

Mortgage

Mortgage

Mortgage

Morgan I Trust 2016-UBI1
Class XA

1. 50% due 08/15/49®
Morgan Stanley Capital
Class XA

0.66% due 12/15/49®
Morgan Stanley Capital I Trust 2017-H1 Class
XA

1. 34% due 06/15/50®

Morgan Stanley Capital I Trust 2019-L3 Class
XA

0.64% due 11/15/52®

I Trust 2016-UBS12

0.1 66, 515

0.3 116, 933

0.2 92,474

0.2 94, 496

0.1 24, 052

0.2 105, 408

0.2 88, 229

0.7 335, 853

1.2 574,702

2.0 905, 291

0.2 97, 580

0.8 376, 686

0.0 19, 960

0.2 101, 759

0.1 56, 754

0.1 28,974

0.1 44,273

0.2 70,919
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Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

>k Rov 113,000 3.75% due 12/15/38W 0.2 110, 336
Option One Mortgage Loan Trust 2007-6 Class
1A1

>k Rov 1, 144,536  0.38% due 07/25/37®@ 2.3 1, 067, 290
PMT Credit Risk Transfer Trust 2019-2R Class
A

Kk RL 329,414 2.86% due 05/27/230, @ 0.7 327, 407
PRET 2021-RN2 LLC Class Al

Kk RL 463,568 1.74% due 07/25/511- @ 1.0 452, 331
PRPM 2021-2 LLC Class A2

>k Rov 600, 000 3. 77% due 03/25/26W:® 1.3 581, 548
RALT Series 2006—QS13 Trust Class 1A3

kR 451,284  6.00% due 09/25/36 0.9 419, 287
RALT Series 2007-QH5 Trust Class AII

>k Rov 978,558  0.65% due 06/25/37® 1.0 454, 770
RASC Series 2007-EMX1 Trust Class Al3

K RL 381,893  0.39% due 01/25/37® 0.8 367, 043
Renaissance Home Equity Loan Trust 2006—4
Class AF2

Kk RL 640,065 5.29% due 01/25/37® 0.6 285, 305
SoFi Professional Loan Program 2017-E LLC
Class B

>k Rov 500, 000  3.49% due 11/26/40W 1.1 504, 835
SoFi Professional Loan Program 2017-E LLC
Class C

>k Rov 250,000 4.16% due 11/26/40® 0.5 253, 066
Soho Trust 2021-SOHO Class B

>k Rov 77,000 2.70% due 08/10/38W. 3 0.2 68, 531
Sprite 2017-1 Ltd. Class A

K RL 1,140 4.25% due 12/15/37W 0.0 1,114
Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1

Kk RL 500, 000  3.22% due 01/28/500)>® 1.1 499, 507
Stack Infrastructure Issuer LLC Class A2

>k Rov 460,000 1.89% due 08/25/45W 1.0 441, 225
Steele Creek CLO 2016-1 Ltd. Class AR

>k Rov 500,000 1.32% due 06/15/31W: @ 1.1 498, 112
Taco Bell Funding LLC Class A23

>k Fov 199, 500 2. 54% due 08/25/51W 0.4 187, 035
Taco Bell Funding LLC Class A21

Kk RL 299,250 1. 95% due 08/25/51® 0.6 286, 520
Tharaldson Hotel Portfolio Trust 2018-THPT
Class E

Kk RL 2,430  3.59% due 11/11/34W, @ 0.0 2,351
THL Credit Wind River 2018-1 Clo Ltd. Class B

Kk RL 500, 000 1.89% due 07/15/300)> @ 1.1 497, 007
UBS Commercial Mortgage Trust 2017-C1 Class
XA

>k Rov 907, 484 1.53% due 06/15/50® 0.1 58, 636
UBS Commercial Mortgage Trust 2017-C3 Class B

>k Rov 100, 000 4. 09% due 08/15/50®@ 0.2 100, 324



M EE I

mE JLASHR SEIA B D A TEARAE
& (%)
UBS Commercial Mortgage Trust 2017-C3 Class
XA
% R 2,317,746 1.07% due 08/15/50® 0.2 97, 853
UBS-Barclays Commercial Mortgage Trust 2013-
C5 Class XA
>k R 1,587,558 0.88% due 03/10/46¢)-®) 0.0 6, 645
Upstart Pass—-Through Trust Series 2021-ST7
Class A
kR 212,950 1.85% due 09/20/29 0.5 208, 803
Verus Securitization Trust 2021-R1 Class M1
>k kv 500,000  2.34% due 10/25/63 1.1 494, 591
Visio 2019-2 Trust Class M1
>k R 1,575,000 3.26% due 11/25/54(V.®) 3.3 1, 541, 630
Washington  Mutual  Mortgage Pass—Through
Certificates WMALT Series 2007-2 Trust Class
1A1
b % 422,862 7.00% due 04/25/37 0.6 286, 053
Washington Mutural Asset—-Backed Certificates
WMABS Series 2006-HE3 Trust Class 1A
kR 649,856  0.34% due 08/25/36 1.4 626, 627
Washington Mutural Asset-Backed Certificates
WMABS Series 2006-HE5 Trust Class 2A3
b % 1,294,130 0.42% due 10/25/36@ 1.5 684, 176
Wells Fargo Commercial Mortgage Trust 2016-—
C33 Class XA
>k R 728,534 1.61% due 03/15/59® 0.1 39, 417
Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA
>k R 904,392 1.01% due 07/15/50® 0.1 37,116
Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA
kR 1,457,408  0.84% due 12/15/52¢) 0.2 78,319
Wells Fargo Mortgage Backed Securities 2006—
AR14 Trust Class 2Al
kR 397,461  2.60% due 10/25/36 0.8 386, 754
HREBRIESREF 32, 356, 566
HE (6.2%)
U.S. Treasury Bond
* Rv 1,600,000 2.25% due 02/15/52 3.5 1, 624, 000
¥ Rv 1,200,000 2.38% due 05/15/51 2.7 1, 247, 203
EEAE 2, 871, 203
=7 —UHRGESR (22.4%)
Fannie Mae Pool
¥ v 420,292  3.00% due 11/01/46 0.9 428, 895
¥ v 1,147,908 3.50% due 01/01/46 2.6 1, 208, 187
¥ v 1,295,579  4.00% due 03/01/47 3.0 1, 378, 148
K Fov 459,916  2.00% due 04/01/51 0.9 442, 006
K Fov 979,843 2.00% due 08/01/51 2.0 940, 968
K Fov 1,500,000 2.44% due 01/01/32 3.3 1, 509, 672
K Fov 379,386  2.50% due 02/01/51 0.8 374, 778
K Fov 422,535 3.00% due 06/01/51 0.9 426, 986
Freddie Mac Gold Pool
% Rv 891,882 3.00% due 11/01/46 2.0 912, 354
* Rv 589,693 3.50% due 08/01/46 1.3 616, 401
k Rv 169,927  3.50% due 11/01/46 0.4 177, 557
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FIE (%)

Freddie Mac Pool

¥ Rv 952,409  2.00% due 11/01/50 2.0 918, 812

¥ Rv 530,760 3.00% due 07/01/47 1.2 543, 279
GNMA IT Pool

¥ Rv 483,966  2.50% due 08/20/51 1.1 488, 629
== VHETERA R 10, 366, 672
KEEF 45,594, 441
A (B 47,869, 583K Kv) 45, 594, 441
BEAGESREF (B 47,869, 583K K) 98.5 45, 594, 441
AREBZPBEBLIOEDMOEE 1.5 692, 613
PEE 100.0 46, 287, 054

(1) 144AFES (19334 K [E]

(6, 326, 514, 5411)

AEFE OB 144M T HD & R Gk 2 S0 PR SIVIZRES, YUkRER T, B2 bR S 2 HG)I

BWT, —ROICHEBSBEIREFIC L TRE T 52 LN TE S, BIRELINRWIRY | Si%RERILIEREIN
LiEHENTRN, )
(2)20224E 2 A28 HEAE DL E4EF (Floating Rate) ,
(3) 20224F 2 H 28 HE{EDZEELF] (Variable Rate)
(4) 20224F- 2 A28 HBIED AT v 78R,

AT ORI, SMBEHO -HTH D,

(%) MBI,

12k R/L=136.68MIZ L %,



M (BA) 7 7 ARBRELRN

B A _ skt _ AR RRR ;%i%
oy TP HETA H¥H -y BETA FEAfiZE (FEAMmR) =
W W K ) K F) (FEMmR)
Ck B
Brown
ARy Prothers 54,666 202243 30 K Kb (473) 2 - 2
Harriman &
Co.
HAFM CITI PB 538,344, 700 20224E 3 A30H KA (4,690, 692) - (13, 677) (13, 677)
>k KL CITI PB 28,915 20224F3 H30H HAM (8,317, 786) 90 — 90
92 (13, 677) (13, 585)
M ((E2E) 75 AAEELEN
B A _ soft _ AR RRR gﬁiﬁ
e 315 RETA HHH oy HETA B (FEAMmHR) =
Bk s CElkn)  Ckkay D
Ck R
HAM CITI PB 3,216,614, 639 202243 H30H 2k KL (28,026, 929) — (81, 720) (81, 720)
 K/v CITI PB 174,230 202243 H30H HAR (19,991, 787) 546 - 546
546 (81, 720) (81, 174)
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