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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

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, 2021, and the related statements of operations, of changes in net assets, and of
cash flows and the financial highlights for the year then ended. These financial statements and
financial highlights are hereatfter collectively referred to as "financial statements”.

Management’s Responsibility 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; this
includes 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, we consider internal control relevant to the Fund's
preparation and fair presentation of the financial statements 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, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements. \We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of DoubleLine Total Return Fund as of February 28, 2021, 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.

rlessatihinnty’ ouppases
July 8, 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwc.com/ky
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Alternative Loan Trust 2005-4 Class 1A2

P A 706,995 5.50% due 04/25/35 1.0 606, 718
Alternative Loan Trust 2007-0A8 Class 1Al

>k Rov 630,472 0.30% due 06/25/47® 0.9 550, 221
Atrium Hotel Portfolio Trust 2017-ATRM Class
E

>k Rov 111,000 3.16% due 12/15/36W. @ 0.1 89, 003
Bancorp Commercial Mortgage 2019-CRE6 Trust
Class D

Kk RL 100,000  2.41% due 09/15/36W, @ 0.2 99,015
BANK 2017-BNK4 Class XA

Kk RL 959,940  1.40% due 05/15/50® 0.1 58, 775
BANK 2017-BNK6 Class XA

>k Fov 1,439,239 0.82% due 07/15/60® 0.1 55, 600
BANK 2018-BNK10 Class XA

>k Rov 1,860,131 0.73% due 02/15/61® 0.1 79, 081
Bank 2019-BNK19 Class AS

* Rv 82,000 3.45% due 08/15/61 0.1 89, 730
BANK 2020-BNK25 Class AS

K RL 8,000 2.84% due 01/15/63 0.0 8, 425
BBCMS 2018-TALL Mortgage Trust Class F

Kk RL 100,000  3.35% due 03/15/37W, @ 0.1 89, 438
Bear Stearns ARM Trust 2007-1 Class 2A1

Kk RL 316,166  2.80% due 02/25/47® 0.5 311, 722
Bear Stearns Asset Backed Securities I Trust
2007-HE6 Class 1Al

>k Rov 183,120 1.37% due 08/25/37W 0.3 183, 993
Benchmark 2020-B19 Mortgage Trust Class XA

>k Rov 999, 140 1.78% due 09/15/53® 0.2 113, 354
Benchmark 2020-1G3 Mortgage Trust Class XA

>k Rov 2,538,560 0.73% due 09/15/48@. 3 0.2 97,796
BX Trust 2017-SLCT Class D

K RL 42,911  2.16% due 07/15/34W- @ 0.1 42, 884
BX Trust 2017-SLCT Class E

Kk RL 104,550  3.26% due 07/15/34W, @ 0.2 104, 665
BX Trust 2019-0C11 Class E

Kk RL 135,000 3.94% due 12/09/41@> ® 0.2 133,923
BX Trust 2019-0C11 Class XB

>k Rov 5,138,000 0.18% due 12/09/41@.® 0.1 90, 764
Carrington Mortgage Loan Trust Series 2006—
NC4 Class A3

>k Fov 595,952  0.28% due 10/25/36W 0.9 575, 389
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CD 2017-CD4 Mortgage Trust Class XA

>k Rov 1,408,376 1.29% due 05/10/50® 0.1 79, 658
CFCRE Commercial Mortgage Trust 2017-C8 Class
XA

>k Rov 1,314,603 1.60% due 06/15/50® 0.1 90, 304
CHL Mortgage Pass—Through Trust 2006-0A5
Class 2A1

Kk RL 784,290  0.52% due 04/25/460 1.1 682, 378
Citigroup Commercial Mortgage Trust 2014-GC19
Class XA

Kk RL 2,079,570 1.14% due 03/10/47® 0.1 59, 269
Citigroup Commercial Mortgage Trust 2015-GC35
Class XA

>k Rov 1,582,342 0.78% due 11/10/48® 0.1 43,847
Citigroup Commercial Mortgage Trust 2017-P7
Class XA

>k Rov 385,435 1.11% due 04/14/50® 0.0 19, 687
Citigroup Commercial Mortgage Trust 2020-555
Class E

K RL 100,000  3.50% due 12/10/41@>® 0.1 92, 053
Citigroup Commercial Mortgage Trust 2020-555
Class F

Kk RL 100,000  3.50% due 12/10/41@>® 0.1 90, 720
CLNC 2019-FL1 Ltd. Class AS

>k Rov 100, 000 1. 66% due 08/20/35W. @ 0.2 100, 658
COMM 2013-CCRE9 Mortgage Trust Class XA

>k Fov 17,271,051  0.09% due 07/10/45® 0.0 29, 371
COMM 2013-LC6 Mortgage Trust Class XA

>k Rov 1,289,655 1.32% due 01/10/46® 0.0 23,513
COMM 2015-LC21 Mortgage Trust Class XA

K RL 2,259,670 0.69% due 07/10/48® 0.1 56, 606
CSAIL 2019-C18 Commercial Mortgage Trust
Class XA

Kk RL 1,278,304 1.08% due 12/15/52® 0.1 89, 394
CSMC 2020-NET Class A

Kk RL 105,000 2.26% due 08/15/37@ 0.2 107, 436
CSMC Trust 2017-LSTK Class C

>k Fov 51,000 3.23% due 04/05/33® 0.1 50, 792
CSMC Trust 2017-LSTK Class D

>k Rov 61,000 3.33% due 04/05/33®.® 0.1 60, 521
CSMC Trust 2017-LSTK Class E

>k Rov 89,000 3.33% due 04/05/33®.® 0.1 87,962
CSMC Trust 2017-LSTK Class XACP

>k Rov 7,012,000 0.00% due 04/05/33® ® 0.0 70
CSMC Trust 2017-LSTK Class XBCP

>k Rov 2,553,000 0.00% due 04/05/33®> ® 0.0 26
DBUBS 2017-BRBK Mortgage Trust Class E

Kk RL 100,000  3.53% due 10/10/34@>® 0.2 102, 840
Deephaven Residential Mortgage Trust 2017-1
Class A2

>k Rov 48,117  2.93% due 12/26/46@. ® 0.1 48, 164
Exantas Capital Corp. 2019-RS07 Ltd. Class A

>k Rov 36,482 1.11% due 04/15/36W. @ 0.1 36, 437
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Exeter Automobile Receivables Trust 2021-1
Class D

kR 250,000 1.08% due 11/16/26 0.4 248, 910
Fannie Mae REMICS 2018-33 Class A

kR 1,139,709 3.00% due 05/25/48 1.9 1, 205, 881
FNMA REMICS Class BZ

Kk RL 2,454,422  3.00% due 05/25/44 4.3 2, 608, 902
FNMA REMICS Class KT

Kk RL 1,500,000 2.50% due 12/25/49 2.5 1, 528, 558
Fontainebleau Miami Beach Trust 2019-FBLU
Class E

Kk RL 85,000 3.96% due 12/10/36®@- ) 0.1 86, 397
Freddie Mac Multifamily Structured Pass
Through Certificates Class A2

* Rv 1,500,000 1.72% due 07/25/35 2.3 1, 445, 051
Freddie Mac REMICS 4223 Class SB

>k Rov 720,585 5.28% due 07/15/43W 1.2 750, 386
Freddie Mac REMICS Class BZ

K RL 3,681,633  3.00% due 04/15/44 6.3 3, 898, 366
GATIA Aviation Ltd. Class A

Kk RL 354,252 3.97% due 12/15/44®> @ 0.6 346, 226
Government National Mortgage Association
Class 10

Kk RL 1,799,000 1.00% due 05/16/63® 0.2 162, 271

>k Rov 1,676,000 1.12% due 08/16/62® 0.3 158, 634
Grace Trust 2020-GRCE Class D

>k Rov 93,000 2.68% due 12/10/40®.® 0.1 89, 806
Great Wolf Trust 2019-WOLF Class E

>k Rov 101,000 2. 84% due 12/15/36WD. @ 0.2 97,970
Great Wolf Trust 2019-WOLF Class F

K RL 101,000  3.24% due 12/15/36W, @ 0.2 95, 445
GS Mortgage Securities Corp. Trust 2019-SOHO
Class E

Kk RL 82,000 1.99% due 06/15/36W- 0.1 77, 751
GS Mortgage Securities Trust 2015-GC28 Class
XA

>k Rov 1,447,196 0.99% due 02/10/48® 0.1 47,370
GS Mortgage Securities Trust 2017-GS6 Class
XA

>k Rov 876,234 1.03% due 05/10/50® 0.1 47,386
GS Mortgage Securities Trust 2017-GS7 Class
XA

Kk RL 980,815 1.12% due 08/10/50® 0.1 52, 988
GS Mortgage Securities Trust 2018-GS9 Class C

Kk RL 200,000 4. 36% due 03/10/51® 0.4 218, 218
GS Mortgage Securities Trust 2020-GC45 Class
XA

Kk RL 1,227,433 0.67% due 02/13/53® 0.1 60, 527
HPLY Trust 2019-HIT Class F

>k Rov 81,353  3.26% due 11/15/36W. @ 0.1 77, 685
J.P. Morgan  Chase  Commercial  Mortgage
Securities Trust 2019-MFP Class D

>k Rov 120,000 1.77% due 07/15/36D. @ 0.2 119, 097
Jamestown CLO XII Ltd. Class A2

Kk RL 500, 000  2.37% due 04/20/321)> @ 0.8 508, 515
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Jersey Mike’ s Funding Class A2

>k Rv 550, 000 4. 43% due 02/15/50 0.9 585, 998
Jimmy Johns Funding LLC 2017-1A Class A2I1

kv 241,250  4.85% due 07/30/47® 0.4 253, 742
JP Morgan Chase Commercial Mortgage
Securities Corp. 2017-FL10 Class D

>k v 3,115  2.01% due 06/15/321- 2 0.0 3,107
JP Morgan Chase Commercial Mortgage
Securities Trust 2014-C20 Class XA

K Rv 2,311,190 1.71% due 07/15/47® 0.1 35, 466
JP Morgan Chase Commercial Mortgage
Securities Trust 2016-JP3 Class B

kv 100, 000 3. 40% due 08/15/49® 0.2 105, 442
JP Morgan Chase Commercial Mortgage
Securities Trust 2018-LAQ Class A

>k Rv 54,753 1.11% due 06/15/321- @ 0.1 54, 752
JP Morgan Chase Commercial Mortgage
Securities Trust 2018-WPT Class FFX

kv 67,000 5.36% due 07/05/33®.® 0.1 67,526
JP Morgan Chase Commercial Mortgage
Securities Trust 2020-LOOP Class E

kv 100, 000  3.86% due 12/05/38@- () 0.1 88, 346
JPMBB Commercial Mortgage Securities Trust
2015-C28 Class C

kR 94,000 4.15% due 10/15/48® 0.1 92, 653
JPMBB Commercial Mortgage Securities Trust
2015-C32 Class XA

K Rv 1,027,228 1.21% due 11/15/48® 0.1 33, 268
JPMDB Commercial Mortgage Securities Trust
2019-COR6 Class AS

K Rv 113,000 3.41% due 11/13/52® 0.2 122, 667
JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class B

>k Rv 107,000  3.29% due 05/13/53® 0.2 113,818
JPMDB Commercial Mortgage Securities Trust
2020-COR7 Class XA

>k Rv 917,438 1.66% due 05/13/53® 0.2 101, 078
Legacy Mortgage Asset Trust 2020-GS4 Class Al

K Rv 459,555  3.25% due 02/25/60@- 4 0.7 465, 190
Long Beach Mortgage Loan Trust 2006-9 Class
242

kR 1,554,502 0.23% due 10/25/361 1.1 679, 691
MASTR Asset Backed Securities Trust 2007-HE1
Class A3

>k Rv 1,255,811 0.33% due 05/25/371 2.0 1,217, 469
Morgan Stanley Bank of America Merrill Lynch
Trust 2014-C19 Class XA

>k Rv 1,026,260 1.00% due 12/15/47® 0.0 29, 722
Morgan Stanley Capital I 2017-HR2 Class C

>k v 100, 000 4. 22% due 12/15/50® 0.2 108, 122
Morgan Stanley Capital 1 Trust 2016-UB11
Class XA

D BN% 1,181,804 1.51% due 08/15/49® 0.1 69, 261



BE

TLAEER

S

M EE I
HEH D INIEfRAE

#E (%)

>k Kov

>k Kov

kK R

kK Rov
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kK Rov

*k Fov
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>k Kov

>k Kov
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>k RFov

>k Rov

>k Kov

>k Kov

>k Kov

kv

*k Fov

>k Kov

>k Kov

*k Fov

1, 236, 425

968, 762

91, 000

1, 689, 545

185, 000

113, 000

1, 365, 621

612, 291

489, 394

481, 244

477,118

582, 477

1, 054, 807

685, 749

1,759,071

55, 456

55, 456

500, 000

250, 000

123, 371

160, 703

500, 000

Morgan Stanley Capital 1 Trust 2016-UBS12
Class XA

0.74% due 12/15/49®

Morgan Stanley Capital I Trust 2017-H1 Class
XA

1.42% due 06/15/50®

Morgan Stanley Capital I Trust 2019-L3 Class
AS

3.49% due 11/15/52

Morgan Stanley Capital I Trust 2019-L3 Class
XA

0.64% due 11/15/52®

MRCD 2019-MARK Mortgage Trust Class G

2.72% due 12/15/36®@

Natixis Commercial Mortgage Securities Trust
2020—2PAC Class D

3. 75% due 12/15/38®@

Option One Mortgage Loan Trust 2007-6 Class
1A1

0.31% due 07/25/37®

PMT Credit Risk Transfer Trust 2019-2R Class
A

2.88% due 05/27/23V- @

PRPM 2019-GS1 Class Al

3.47% due 10/25/24®@-®

PRPM 2020-1 LLC Class Al

2.98% due 02/25/25@. @

PRPM 2020-5 LLC Class Al

3.10% due 11/25/25@. @

RALT Series 2006—QS13 Trust Class 1A3

6.00% due 09/25/36

RALI Series 2007-QH5 Trust Class AII

0. 35% due 06/25/37®

RASC Series 2007-EMX1 Trust Class Al3

0.33% due 01/25/37®

Residential Asset Securitization Trust 2006—
A9CB Class A6

6.00% due 09/25/36

Rosslyn Portfolio Trust 2017-ROSS Class A
1.94% due 06/15/33M> @

Rosslyn Portfolio Trust 2017-ROSS Class B
2.24% due 06/15/33(- @

SoFi Professional Loan Program 2017-E LLC
Class B

3.49% due 11/26/40®

SoFi Professional Loan Program 2017-E LLC
Class C

4.16% due 11/26/40®

Springleaf Funding Trust 2017-AA Class A
2.68% due 07/15/30®@

Sprite 2017-1 Ltd. Class A

4.25% due 12/15/37@

Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1

3.22% due 01/28/50%-®

0.1 36, 935

0.1 56, 556

0.2 98, 674

0.1 80, 444

0.3 174, 541

0.2 110, 947

2.0 1, 261, 340

1.0 602, 934

0.8 495, 285

0.8 482, 467

0.8 481, 768

0.9 549, 308

0.8 505, 354

1.0 637, 887

1.5 918, 074

0.1 55,453

0.1 55,733

0.8 519, 424

0.4 261, 813

0.2 123, 758

0.3 160, 597

0.8 506, 658
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460, 000

307, 358

307, 358

500, 000

2,430

500, 000

1,061, 004

100, 000

2, 366, 772

1,654, 073

193, 706

309, 682

500, 000

1, 575, 000

188, 844

479, 695

835, 620

760, 095

914, 154

1,464, 127

Stack Infrastructure Issuer LLC Class A2
1.89% due 08/25/45®

Starwood Mortgage Residential Trust 2018-IMC2
Class A2

4.22% due 10/25/48@>

Starwood Mortgage Residential Trust 2018-IMC2
Class A3

4.38% due 10/25/48@>

Steele Creek CLO 2016-1 Ltd. Class AR

1.34% due 06/15/311> @

Tharaldson Hotel Portfolio Trust 2018-THPT
Class E

3.45% due 11/11/34W. @

THL Credit Wind River 2018-1 Clo Ltd. Class B
1.89% due 07/15/301) @

UBS Commercial Mortgage Trust 2017-C1 Class
XA

1.52% due 06/15/50®

UBS Commercial Mortgage Trust 2017-C3 Class B
4.09% due 08/15/50®

UBS Commercial Mortgage Trust 2017-C3 Class
XA

1.10% due 08/15/50®

UBS-Barclays Commercial Mortgage Trust 2013-
C5 Class XA

0.91% due 03/10/46®-®

VCAT 2019-NPL2 LLC Class Al

3.57% due 11/25/49%@.®

Vericrest Opportunity Loan Trust 2019-NPL2
Class Al

3.97% due 02/25/49%)> @

Verus Securitization Trust 2021-R1 Class M1
2.34% due 10/25/63®

Visio 2019-2 Trust Class M1

3.26% due 11/25/54®-®

VOLT LXXXV LLC Class AlA

3.23% due 01/25/50®@ @

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-HE3 Trust Class 1A

0.27% due 08/25/360

Wells Fargo Commercial Mortgage Trust 2016-—
C33 Class XA

1.62% due 03/15/59®

Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA

1.02% due 07/15/50®

Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA

0.84% due 12/15/52®

0.7

462, 788

316, 443

316, 809

498, 160

2,272

500, 097

77,786

106, 719

122, 404

21,933

194, 133

310, 858

503, 554

1, 588, 149

189, 558

278, 694

790, 258

50, 205

45, 380

91, 567
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HE (%)
Wells Fargo Commercial Mortgage Trust 2020-
C56 Class B
>k v 104, 000  3.75% due 06/15/53® 0.2 114, 509
Wells Fargo Mortgage Backed Securities 2006—
AR14 Trust Class 2Al
>k Rv 571,801 2.77% due 10/25/36® 0.9 548, 966
BEHRIERAFH 38, 799, 052
EHE (6.9%)
U.S. Treasury Bond
kR 2,000,000 1.63% due 11/15/50 2.9 1, 750, 313
kKoL 600, 000 1.88% due 02/15/51 0.9 559, 031
U.S. Treasury Note
kR 2,100,000 0.63% due 08/15/30 3.1 1,949, 719
EEAF 4, 259, 063
B —TVHRFESF (31. 7%)
Fannie Mae Pool
kKoL 245,022  2.00% due 11/01/40 0.4 250, 274
kKoL 966, 127 2. 00% due 10/01/50 1.6 967, 769
kKoL 2,000,000 2.41% due 10/01/29 3.5 2,118, 209
kR 1,500,000 2.44% due 01/01/32 2.5 1, 575, 664
kR 3,871,452  2.50% due 11/01/34 6.7 4,109, 761
kR 675,583  3.00% due 11/01/46 1.2 716, 575
kKoL 556,400 3. 00% due 07/01/47 0.9 588, 937
kR 1,444,679 3.50% due 01/01/46 2.5 1,572, 194
kR 1,884,527 4.00% due 03/01/47 3.3 2,062, 791
Freddie Mac Gold Pool
K Rov 1,423,543  3.00% due 11/01/46 2.4 1, 500, 043
K Rov 987,682  3.50% due 08/01/46 .7 1, 085, 329
K R 250,523 3.50% due 11/01/46 0.4 273, 299
Freddie Mac Pool
K B 980, 141 2. 00% due 11/01/40 1.6 1,001, 152
K B 954,594  2.00% due 10/01/50 1.6 956, 219
K B 836,472  3.00% due 07/01/47 1.4 882, 370
= — VHETEER A 19, 660, 586
KEEE 62, 718, 701
fE&%E3 (FF 63,548, 66934 K1) 62, 718, 701
BEAMEERGE (A 63,548, 669K K) 101. 1 62, 718, 701
BHEBIOFOMOBELB L DAE (1.1) (663, 265)
P 100.0 62, 055, 436

(6, 862, 090, 11314)

(1)20214F 2 A28 ABfEDZEE4F] (Floating Rate) .

(2) 144AZF5% (19334 K [FZEKTE DO B 144A17 35 X B e A 0k S - 3F 5%,
BT, —BEAICEBEEREZRICH LTIRTET D ENTE S, BliEH
LlEHRREINR, )

(3)20214F 2 A28 HBI{fE DL B4 F] (Variable Rate) .
(4) 20214 2 A28 HBI{ED AT » 74 F),

AT OB, SMBEHO -HTH D,

(%) MBI,

12k Rv=110. 582 L %,

YRERESRIT, BERE RS G IS
FLSAVRWVIRY | HELRESR I IERENRY



M (BA) 7 7 ARBRELRN

At ~ \ st ~ ARB - RRE ?ﬁi@
. B4k FBE LA REH s BETA B (FFAm$R) (GEATE)
CkF) CkFr) L 1
CkF)
Brown
foApy Drothers 95,606 202143 A30H K Rl (242) — (1) (1)
Harriman &
Co.
HAM CITI PB 484,600,010 202143 A30H kR (4, 594, 591) — (44, 506) (44, 506)
K K4 CITI PB 81,872 20214E 3 H30H HAH (8, 622, 896) 909 — 909
K K4 CITI PB 47,419  20214E 3 H30H HAH (5,026, 821) 220 — 220
1,129 (44, 507) (43, 378)
M (E2R) 75 RAEBLELREY
1 ~ \ st _ ARB KRB ?ﬁiﬁ
s B4k FBETLA R H s BETA B (FFAm4R) (GEATE)
CkFr) Ck F) L 1
CkF)
Brown
Brothers N _ * *
H A M Harriman 989 20214E3 H30H kK (9) (0) 0
Co.
Brown
Brothers NS _
H AN Harriman 175,405 20214E3 A30H kR (1, 656) (9) (9)
Co.
HAM CITI PB 3, 855,023,632 20214E3 A30H KK/ (36,550, 261) — (354, 049) (354, 049)
Brown
NS Brothers B
>k Rv Harriman 9,227 202143 A30H HAH (969, 270) 126 126
Co.
Brown
W Te Brothers B
kR Harriman 1,351,342 202143 A30H HAM (143,115, 762) 7,576 7,576
Co.
¥ Ko CITI PB 651,752 202143 H30H HAHM (68,643, 324) 7,235 — 7,235
14,937  (354,058) (339, 121)
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