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B DoubleLine Corporate Overview

DoubleLine is an independent, employee-owned money management firm with over $95 billion in combined assets
under management invested across a wide array of investment strategies. The firm’s experienced team of portfolio
managers have worked together on average 16 years. DoubleLine’s investment strategies include U.S. Fixed Income,
Global Fixed Income, Emerging Markets Fixed Income, U.S. Equity, and Commodities products.

Our Logo, Name, and Cardinal Mandate

The logo for DoubleLine was inspired by Piet Mondrian. Mondrian’s

achievement of dynamism with balance is a worthy objective for investing.
DoubleLine strives to integrate risk management with the pursuit of excess

return while not crossing the double yellow line of risk on the road to
successful investing. Our cardinal mandate is to strive for superior risk-

adjusted returns over a market cycle.

Company Facts
e Employee-owned and operated

e Experienced investment teams

e 263 total employees and 103 investment professionals

¢ Doubleline manages several types of investment vehicles:

(S in MM)
UCITS $223
Non-U.S. Vehicle 5298
ETF $897
Limited Partnership $1,165 ‘ ‘

Collateralized Loan Obligation $2,484
Closed-End Fund $2,855

Separate Account $16,043

Subadvisory $20,176

Accolades

Risk Magazine’s “Institutional Investor of the

Year” for Shiller Enhanced CAPE® in 2016.

Jeffrey Sherman’s, “The Sherman Show”
podcast (@shermanshowpod) named
one of the “10 Must-Listen Podcasts”
by Business Insider in 2020.

Doubleline founder, Jeffrey Gundlach,
named “50 Most Influential” by
Bloomberg Markets Magazine

in 2016, 2015 and 2012.

Doubleline’s Director of International
Fixed Income, Luz Padilla, was named
one of the “100 Most Influential
Women in U.S. Finance.” by Barron’s
in 2020.

(Additional disclosure found on following page)
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Mutual Fund $50,376

DoubleLine Advantage
Stability of the Team

Although DoubleLine was founded in 2009, the
portfolio management team averages 22 years

of experience and 16 years working together. We
believe the longer the team has worked together,
the more consistent its philosophy and process is
ingrained in its institutional memory. Over the years,
the team has deftly navigated several market cycles.
The longevity and stability of the team distinguishes
DoubleLine from other managers.

Investment Horizon

DoublelLine typically utilizes an investment horizon
of 18-24 months. We believe a longer time horizon
can increase the chance of success for attractive
risk-adjusted returns. It helps reduce portfolio
turnover which potentially helps manage liquidity
risk. We believe this longer-term approach is in

our clients’ best interests and helps avoid potential
losses from knee-jerk reactions to short-term market
fluctuations.

Active Risk Management

Combining our top-down, committee-based
approach with bottom-up fundamental analysis,
we evaluate each investment using scenario and
risk analysis. In our view, the key to better risk
management is not how investments compare to
benchmarks, but how their risks integrate across
a portfolio. We believe active management can
provide superior long-term risk-adjusted returns.

Employee Ownership

DoublelLine’s employee-owned structure and
compensation structure more closely align the long-
term interests of the firm with the interests of its
clients to provide a more stable platform. DoubleLine
compensates investment professionals based on the
firm’s overall performance and their contribution

to success. This structure provides incentive for
every investment team member to “row in the same
direction” and to focus on the long-term goal of
outperforming for our clients.
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Accolade Disclosure

Risk Magazine, Institutional Investor of the Year. Institutional investor award winners are chosen by the editorial staff of Institutional Investor magazine
based on their market intelligence, performance data and additional information received from the industry following a public call for nominations.

Business Insider, 10 Must-Listen Investing Podcasts. Competiello, Christopher. “These 10 must-listen podcasts can help you master investing, from
day-trading to real estate.” Business Insider. 5 March, 2020. Opinion based article.

Bloomberg Markets Magazine, 50 Most Influential. Bloomberg Markets 50 Most Influential magazine editors favor recent accomplishments above
lifetime achievements to build their list. They rely on the rankings, profiles, and cover stories they publish throughout the year in Bloomberg Markets.

Barron’s, 100 Most Influential Women in U.S. Finance. Honorees were chosen by a panel of Barron’s writers and editors, based on external and Bar-
ron’s nominations. It includes chief financial officers at major U.S. companies, leading executives at some of the nation’s largest banks and brokerages,
stellar investment managers and securities analysts, and public servants and policy makers.

Important Information Regarding This Material

Issue selection processes and tools illustrated throughout this presen-
tation are samples and may be modified periodically. These are not the
only tools used by the investment teams, are extremely sophisticated,
may not always produce the intended results and are not intended for
use by non-professionals.

Doubleline has no obligation to provide revised assessments in the
event of changed circumstances. While we have gathered this informa-
tion from sources believed to be reliable, Doubleline cannot guarantee
the accuracy of the information provided. Securities discussed are not
recommendations and are presented as examples of issue selection or
portfolio management processes. They have been picked for compari-
son or illustration purposes only. No security presented within is either
offered for sale or purchase. DoubleLine reserves the right to change its
investment perspective and outlook without notice as market conditions
dictate or as additional information becomes available. This material may
include statements that constitute “forward-looking statements” under
the U.S. securities laws. Forward-looking statements include, among
other things, projections, estimates, and information about possible
or future results related to a client’s account, or market or regulatory
developments

Important Information Regarding Risk Factors

Investment strategies may not achieve the desired results due to
implementation lag, other timing factors, portfolio management deci-
sion-making, economic or market conditions or other unanticipated
factors. The views and forecasts expressed in this material are as of the
date indicated, are subject to change without notice, may not come to
pass and do not represent a recommendation or offer of any particular
security, strategy, or investment. All investments involve risks. Please
request a copy of DoubleLine’s Form ADV Part 2A to review the material
risks involved in DoubleLine’s strategies. Past performance is no guaran-
tee of future results.

Important Information Regarding Doubleline

To receive a copy of Doubleline’s current Form ADV (which contains
important additional disclosure information, including risk disclosures),
please contact DoubleLine’s Client Services.

Important Information Regarding DoubleLine’s Investment Style

Doubleline seeks to maximize investment results consistent with our
interpretation of client guidelines and investment mandate. DoubleLine
cannot guarantee that Doubleline will outperform a client’s speci-
fied benchmark or the market or that DoublelLine’s risk management
techniques will successfully mitigate losses. Additionally, the nature of
portfolio diversification implies that certain holdings and sectors in a cli-
ent’s portfolio may be rising in price while others are falling or that some
issues and sectors are outperforming while others are underperforming.
Such out or underperformance can be the result of many factors, such
as, but not limited to, duration/interest rate exposure, yield curve expo-
sure, bond sector exposure, or news or rumors specific to a single name.

DoublelLine is an active manager and will adjust the composition of
clients’ portfolios consistent with our investment team’s judgment
concerning market conditions and any particular sector or security. The
construction of DoubleLine portfolios may differ substantially from the
construction of any of a variety of market indices. As such, a DoubleLine
portfolio has the potential to underperform or outperform a bond mar-
ket index. Since markets can remain inefficiently priced for long periods,
DoublelLine’s performance is properly assessed over a full multi-year
market cycle.

CFA® is a registered trademark owned by CFA Institute.

DoubleLine Group is not an investment adviser registered with the Secu-
rities and Exchange Commission (SEC).

DoublelLine® is a registered trademark of DoubleLine Capital LP.
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