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Economic medicine that was previously meted out by the cupful
has more recently been dispensed by the barrel.
These once unthinkable dosages will almost certainly
bring on unwelcome after-effects.
Their precise nature is anyone’s guess,
though one likely consequence is an onslaught of inflation.
- Warren Buffett

I do not think it is an exaggeration to say history is largely a history of inflation,
usually inflations engineered by governments for the gain of governments.
- Friedrich August von Hayek

The first panacea for a mismanaged nation is inflation of the currency;
the second is war. Both bring a temporary prosperity; both bring a permanent ruin.
But both are the refuge of political and economic opportunists.
- Ernest Hemingway

The U.S. equity market started 2022 rather poorly, recording its first down quarter after
seven consecutive quarters of positive performance. Overall, the S&P 500 Index was down
4.6% during the period while the Russell 1000 Value (RLV) Index fell 0.7% but greatly
outperformed its growth counterpart, the Russell 1000 Growth Index, which was down
9.0%. Against this backdrop, the representative portfolio of the DoubleLine Equity Value
strategy (the “Portfolio”) returned negative 0.6% and outperformed its benchmark, the RLV,
by 10 basis points (bps).
The relative outperformance of the RLV in the most recent quarter aligns with our past
commentaries, which noted the higher growth prospects and lower valuation multiples of
value names, and which cautioned of the risks of holding richer-multiple growth names in
the face of rising rates. We see this dynamic continuing even now as we progress further
through the economic and business cycles, and our preference remains for later-cycle names
balanced against defensive stocks that can better weather rising risks we see on the horizon.
Indeed, economic data points became still more mixed during the quarter, with continued
indications of economic strength and sustained post-pandemic recovery increasingly offset
by worrying signs of rapidly rising inflation. The Consumer Price Index print of 7.9% for
February (reported March 10) continued a problematic trend of rising prices seen since the
start of the year. Import and export price hikes for February (reported in mid-March) were
still higher, at 10.9% and 16.6%, respectively, perhaps indicating where the true rate of cost
increases lies before hedonic adjustments. Meanwhile, the five-year breakeven inflation
rate, which reflects forward expectations over a longer time horizon, moved up to 3.3% at
the end of the quarter from 2.9% at the end of last year, suggesting that long-run inflation
expectations have perhaps shifted permanently higher.
One key development during the quarter was the broadening of inflationary pressures. It
appears that COVID-19-related supply chain challenges (e.g., chip shortages), which are
obviously transitory in nature, are no longer the only driver of rising inflation. The aggressive
increases in money supply from the fiscal stimulus amid the pandemic lockdowns are now
(belatedly) finding their way into the real economy as money velocity recovers. Meanwhile,
labor scarcity and accelerating nominal wage growth are threatening a potential wage-
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price spiral. Moreover, surging real estate values are translating
into higher rental costs that will only add to the need for higher
labor compensation. Energy prices, which have been rising for
about a year now, reflect still another tax on consumers, either
directly via gas prices or indirectly through food and other energyintensive products. Critically, the outbreak of war in Ukraine only
exacerbates inflationary pressures given the interruptions to
key supplies of commodities (e.g., energy, fertilizer, agricultural
products, strategic metals and industrial gases) from both Russia
and Ukraine. Finally, China has recently locked down its most
important trading city, Shanghai, and more recently declared
that lockdown indefinite, thereby exacerbating the supply of key
inputs and finished goods. All of these inflationary pressures –
supply chain, monetary, structural and geostrategic – are raising
the risk that growth might burn itself out amid an economy
running too hot.

Beyond inflation, the other key risk undoubtedly remains the
actions from the Federal Reserve to contain it. Unsurprisingly,
the Fed became much more vocal in its hawkishness during the
quarter, and initiated a rate-hiking cycle by lifting off the zero
bound. No longer viewing inflation as transitory, the Fed has
signaled the possibility for one or more 50 bp rate hikes, while
the bond market is projecting a greater than 50% probability
of at least 10 quarter-point rate hikes by the end of this year.
Time will tell if the Fed will be able to sustain such a rate liftoff
given the recent high dependency of global economic growth
on loose fiscal and monetary conditions, the high levels of
public debt and continued deficit spending requiring low rates,
and historically high asset valuations that appear vulnerable to
corrections on such an aggressive rate-hiking cycle. In addition,
and perhaps more importantly, the Fed is guiding to a fasterthan-expected reduction in the size of its balance sheet, which
would be the quantitative tightening (QT) effort to undo prior
quantitative easing (QE) policies employed in record scale during
the pandemic lockdowns. Such tightening implies additional
constricting of financial conditions beyond the rate hikes. This
profoundly more hawkish stance of the Fed will raise concerns
about an adverse hit to the economy, putting it on the clock for an
eventual recession if history is any guide. Importantly, Fed actions
also raise key risks for the equity market in terms of slowing
growth, further valuation-multiple pressure and less supportive
liquidity. The last piece is an important consideration: Because
the creation of enormous liquidity via QE was highly correlated
with the tremendous stock market returns seen over the last two
years, and really over the last 12 years, the reversal of such excess
liquidity should be properly viewed with great wariness by all
equity investors. (Figure 1)

All eyes are on the consumer, whose health remains strong
in terms of conventional measures but whose future activity
could be far weaker amid the advent of 40-year-high inflation.
U.S. employment growth remains solid, with the March report
showing job gains totaling 431,000 – the 11th consecutive month
of employment gains exceeding 400,000. Meanwhile, wages
continue to rise in nominal terms, as average hourly earnings on
nonfarm payrolls increased 5.6% year-over-year (YoY). Finally,
American consumers still appear to have healthy private balance
sheets, as about $2.5 trillion in excess savings were accumulated
since the start of the pandemic, largely due to stimulus support
from the federal government. Of course, wage gains exceeding
5% are still not keeping up with inflation, so real wages actually
are falling and, thus, supportive of less consumption than a
year ago. Perhaps reflecting this, consumer spending slowed
during the quarter, as February spending rose a scant 0.2% on
a seasonally adjusted basis versus a revised 2.7% growth in
January – prompting many economists to project a negative print
for March. Meanwhile, measures of consumer confidence have
continued to lose momentum since recovering from pandemic
troughs, although these tend to be backward-looking. Specifically,
the most recent readings in March were down month-overmonth for both the Conference Board and University of Michigan
consumer surveys, with the latter showing particular weakness.
Finally, with President Joe Biden’s signature Build Back Better bill
apparently stalled by Senators Joe Manchin and Kirsten Sinema,
another $1.7 trillion in stimulus is still delayed, and with it, any
hopes for further governmental support for consumer spending.

Correlation Between the Value of the Stock Market
and Fed Balance Sheet Has Been High

Figure 1
Source: Bloomberg
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History shows that stocks typically rise after the initial liftoff in
(i.e., mostly the financials sector), reflects a normalization of
rates and a brief bout of elevated equity volatility, especially in
growth rates and a reasonable level versus the five-year median
the minority of cases in which a rate-hiking cycle does not cause a
level. The assumption held by Wall Street analysts appears to be
recession (i.e., three of the last 11 cases in the post-WWII period).
that U.S. companies retain pricing power, and the current level of
In fact, equities have posted double-digit returns on average in
inflation has been well managed in the quarter just completed.
the 12 months following the initial rate liftoff. Moreover, given
The critical determination, of course, lies in the forward guidance,
that real U.S. Treasury yields are still negative, incentives to hold
particularly since the sales and earnings estimates for the second
equities remain compelling. However, most of the historical
half of 2022 have actually increased over the course of 1Q22 even
record involves interest rate liftoffs that occur before inflation has
as inflationary pressures and threats to growth have appeared
reached such heady levels, and also those liftoffs usually were
to rise. This would imply that investors have not incorporated
launched with stock valuation levels sitting lower than where they
into their expectations as of yet, but actually have so far further
currently are. And while negative real yields might incentivize
discounted, the growth and profitability risks for companies in a
investors into risky assets, they are likely to eschew those same
high-inflation environment. Given what we see as a disconnect
assets if stock prices begin to fall to avoid the insult of capital losses
between those consensus expectations and inflationary risks,
on top of the injury of inflationary erosion. Critically, the risks of a
we believe that the upcoming earnings season – especially the
Fed policy error leading to a market
forward-looking
commentary
correction and/or a recession have
of management teams – will
likely increased, given that the
be particularly important for
Fed appears behind the curve,
determining the true rate
Critically, the risks of a Fed policy error
stock valuations are at elevated
of revenue growth, margin
leading to a market correction and/or
levels, and the dependence of
development and earnings, and
a recession have likely increased,
the economy on deficit spending
cash flow relative to those still
given that the Fed appears behind the curve,
and debt for growth remains high.
sanguine Wall Street expectations.
As noted in previous letters, we
stock valuations are at elevated levels,
see the high valuations of many
and the dependence of the economy on deficit Notwithstanding the cloudier
stocks as particularly vulnerable to
backdrop confronting investors at
spending and debt for growth remains high.
downward re-rating amid interest
the end of the quarter, we believe
rate normalization and QT, and
investment managers (and their
our view has not changed as those
clients) are best positioned to
rate hikes are now upon us. What
create lasting value by seizing upon
is new, however, is the growing concern over growth of the
opportunities created by that short-term volatility while keeping
economy, and of corporate profits and cash flow, and this would
their focus primarily on the long-term fundamentals of each
seem to imply a greater need for high quality and resilience in
portfolio name. As the investing environment becomes choppier,
one’s equity portfolio.
we continue to believe that active investment management will
increasingly shine, particularly if the rising uncertainties lead
Looking at the prospects for corporate earnings just ahead of the
to greater dispersion in valuations and price performances of
release of quarterly reports, the picture at first glance appears
individual stocks within broader sectors, styles or factors.
healthy in terms of growth and reasonableness of analyst
expectations. Wall Street consensus projections for S&P 500
In terms of positioning, we continue to favor value over growth.
company profit margins, at 12.1%, reflect the third sequential
Historically, value stocks have tended to outperform in periods
decline from the 13.1% peak in the second quarter of 2021.
of economic expansion and manageable levels of inflation, and
However, such profitability would remain above the 11.2% fivethe superior earnings prospects of value names remain in the
year average level, implying quite healthy margins despite many
current cycle as well. Moreover, the large valuation discount
sources of input cost inflation. Similarly, the assumed earnings
of value versus growth has created a particularly long runway
growth of 4.5% over the prior year, incorporating as it does
of opportunity for relative value outperformance during the
tougher YoY comparisons and one-off impacts in certain sectors
current cycle, especially since lower-multiple shares should face
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less pressures from the ongoing downward re-rating of equity
multiples. Additionally, U.S. value stocks on average pay a higher
dividend yield than the broader market, with many names
showing good dividend growth as well. Hence, we still believe this
combination of favorable relative valuation, along with superior
earnings prospects, continues to support the ongoing growth-tovalue rotation.

Recognizing that many value stocks are more sensitive to economic
and business cycles, we also now prefer defensive names within
the portfolio, including consumer staples, healthcare and certain
communication services and information technology shares.
The rising risks to growth highlighted earlier suggest that it is
increasingly important to maintain healthy weights to those
companies with superior pricing power, more-stable sales profiles
(even in recession), higher margins and more-resilient earnings
and cash flow. These sector exposures constitute a complementary
ballast in the portfolio, thereby providing balance and support
should economic growth decelerate faster than expected.

That said, we also view the current cycle as one now in its later
innings. Hence, we increasingly prefer high-quality, late-cycle
value stocks (i.e., cyclical stocks such as energy, materials and
industrials names), which are better poised to benefit even
amid the moderating economic growth and rising input costs.
Many of these names can pass along input cost inflation and
actually benefit from higher levels of inflation to obtain such
pricing. Moreover, the continued recovery from the pandemic,
particularly in non-U.S. markets, provides additional support to
such names. Even if the U.S. economy is now on the clock for an
eventual recession, late-cycle shares often continue to rise for
several months leading up to such a downturn, so we remain
constructive on these areas within the portfolio.

As always, we continue to follow our differentiated fundamental
value investment strategy, seeking attractive long-term investment
ideas and maintaining a prudently positioned portfolio, which
strikes reasonable balances between those investment ideas
offering safety in increasingly uncertain times and those holdings
representing compelling long-term value.
We thank you for your continued interest in DoubleLine Equity.
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DoubleLine Equity Value Composite | Additional Information as of March 31, 2022
Annualized
3-Month

6-Month

Year-to-Date

1-Year

Since Inception
(10-12-18 – 3-31-22)

3-Year

-0.47
6.19
-0.47
10.70
16.63
-0.56
6.01
-0.56
10.31
16.22
Russell 1000 Value Index
-0.74
6.98
-0.74
11.67
13.02
Gross Excess Return
27 bps
-79 bps
27 bps
-97 bps
361 bps
Source: DoubleLine. Performance presented is supplemental to the DoubleLine Equity Value Composite Report below this table.
Past performance does not guarantee future results.

DoubleLine Equity
Value Composite

Gross
Net

14.97
14.57
12.35
262 bps

DoubleLine Equity Value GIPS Composite Report | October 12, 2018 to December 31, 2020

1.

2.

3.
4.

5.
6.

7.
8.

Year

Composite
Gross Return
(%)

Composite
Net Return
(%)

Russell 1000 Value
Index Return
(%)

Composite
3-Yr St Dev
(%)

Russell 1000 Value
Index 3-Yr St Dev
(%)

Number of
Portfolios

Internal
Dispersion
(%)

Composite
Assets
($M)

Firm
Assets
($M)

2018
2019
2020

-7.86
29.47
9.98

-7.93
29.03
9.59

-7.29
26.54
2.80

N/A
N/A
N/A

N/A
N/A
N/A

1
1
1

N/A
N/A
N/A

67
60
46

119,510
147,985
135,069

DoubleLine claims compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. DoubleLine has been independently verified
for the periods January 1, 2010 through December 31, 2020. A firm that
claims compliance with the GIPS standards must establish policies and
procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies
and procedures related to composite and pooled fund maintenance, as well
as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented
on a firm-wide basis. The Equity Value Composite has been examined for the
periods October 12, 2018 through December 31, 2020. The verification and
performance examination reports are available upon request.
For the purpose of complying with the GIPS standards, DoubleLine (“the Firm”)
consists of the assets under management of DoubleLine Capital LP (“DoubleLine
Capital”), DoubleLine Equity LP (“DoubleLine Equity”) and DoubleLine
Alternatives LP (“DoubleLine Alternatives”, formerly known as DoubleLine
Commodity LP). Defining the Firm for GIPS purposes as “DoubleLine” is not
intended to imply any legal affiliation among DoubleLine Capital, DoubleLine
Equity and DoubleLine Alternatives. Effective January 1, 2017, the assets of
DoubleLine Alternatives LP and DoubleLine Capital LP were added to the Firm
definition.
As of January 1, 2017, the Firm was redefined to reflect an expansion of
products within organization.
Results are for accounts that are in the Composite for the specified periods. The
Composite includes all accounts, except for accounts subject to material client
restrictions and deemed non-discretionary. When a new composite is formed,
the first account is included as of the account’s inception date.
A list of Composite descriptions, pooled fund descriptions for limited
distribution pooled funds and a list of broad distribution pooled funds is
available upon request.
The internal dispersion of annual returns is measured by the standard deviation
across equally-weighted portfolio returns represented within the composite for
the full year and is calculated using gross returns. For those periods where less
than six (6) accounts are in the composite for the full year, or where the period
is less than a full year, standard deviation is not presented.
Performance is reported in U.S. dollars and reflects the reinvestment of
dividends and other earnings.
Gross returns do not reflect the deduction of management fees, custodial fees
and other administrative expenses. Including these costs would reduce the
returns shown. Net returns reflect the deduction of model management fees.

9.
10.
11.
12.

13.

14.
15.
16.

17.
18.
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The model management fee is the higher of the maximum standard fee charged
to U.S. institutional clients without considering any applicable breakpoints, or
the highest fee paid by any account in the composite. Certain clients could pay
a significantly higher or lower fee which would result in different net returns. By
way of example a fee which is 0.5% higher than the standard U.S. institutional
fee will result in the total return being reduced, over five years, by 2.53% on
a compound basis. Net returns do not include the deduction of custodial fees
or other administrative expenses, which will also reduce the returns shown.
DoubleLine makes no representation that future investment performance will
conform to past performance. Past performance is no guarantee of future
results. It is possible to lose money when investing in this strategy.
Policies for valuing investments, calculating performance, and preparing GIPS
Reports are available upon request.
This Composite was created on October 12, 2018.
The Composite includes accounts that are managed to outperform the Russell
1000 Value Index over the long term by primarily investing in companies of
any market capitalization that are considered to be undervalued. The strategy
primarily invests in U.S. listed stocks. Portfolios in the Composite may also
invest in foreign equities, including via American Depository Receipts (ADRs),
private placements, preferred securities and convertible preferred securities.
The Russell 1000 Value Index measures the performance of those Russell 1000
companies with lower price-to-book ratios and lower forecasted growth values.
Benchmark returns are not covered by the report of independent verifiers. You
cannot invest directly in an index.
The U.S. institutional fee schedule is as follows: 0.35% on all assets under
management in this strategy.
Leverage or derivatives are not used in the management of the accounts within
this Composite.
Three year annualized ex-post standard deviation of the Composite measures
the variability of the composite and the benchmark returns over the preceding
36-month period and is calculated using gross returns. The three-year
annualized ex‐post standard deviation of the Composite and the benchmark
are not presented when 36 monthly returns have not yet been generated by
this Composite.
Actual fees may vary depending on, among other things, the applicable fee
schedule and portfolio size. The Firm’s fees are available on request and may
be found in Part 2A of Form ADV.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.
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Select Definitions
Russell 1000 Growth (RLG) Index – This index measures the performance of the
large-cap growth segment of the U.S. equity universe. It includes Russell 1000
Index companies with higher price-to-book ratios and higher forecasted growth
values. Growth stocks are shares in a company that are anticipated to grow at a
rate significantly above the average growth for the market.

Beta – Measure of the volatility – or systematic risk – of a security or portfolio
compared to the market as a whole.
Consumer Price Index (CPI) – This index, compiled by the U.S. Bureau of
Labor Statistics, examines the weighted average of the prices of a basket of
consumer goods and services, such as transportation, food and medical care.
It is calculated by averaging price changes for each item in the basket. Changes
in the CPI are used to assess price changes associated with the cost of living.
The CPI is one of the most frequently used statistics for identifying periods of
inflation or deflation.

Russell 1000 Value (RLV) Index – This index measures the performance of the
large-cap value segment of the U.S. equity universe. It includes Russell 1000
Index companies with lower price-to-book ratios and lower expected growth
values. Value stocks are shares of a company that appear to trade at a lower
price relative to the company’s fundamentals.

Core Personal Consumption Expenditures (PCE) Price Index – This index,
published by the U.S. Bureau of Economic Analysis, measures prices paid by
consumers for goods and services, excluding the volatility of food and energy
prices, to gauge underlying inflation trends. It is the Federal Reserve’s preferred
index for tracking inflation.

S&P 500 Index – This unmanaged capitalization-weighted index of the stocks
of the 500 largest publicly traded U.S. companies is designed to measure
performance of the broad domestic economy through changes in the aggregate
market value of the 500 stocks, which represent all major industries.
One cannot invest directly in an index.

Federal Funds Rate – Target interest rate, set by the Federal Reserve at its Federal
Open Market Committee (FOMC) meetings, at which commercial banks borrow
and lend their excess reserves to each other overnight. The Fed sets a target
federal funds rate eight times a year, based on prevailing economic conditions.
Price-to-Earnings (P/E) Ratio – This ratio for valuing a company measures current
share price relative to earnings per share (EPS). The P/E ratio is also sometimes
known as the “price multiple” or the “earnings multiple.” A high P/E ratio could
mean that a company’s stock is overvalued, or investors are expecting high
growth rates in the future.

Important Information Regarding This Material

Important Information Regarding DoubleLine

Issue selection processes and tools illustrated throughout this presentation 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.

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 has no obligation to provide revised assessments in the event of
changed circumstances. While we have gathered this information 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 comparison 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.

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 specified benchmark or the market or
that DoubleLine’s risk management techniques will successfully mitigate losses.
Additionally, the nature of portfolio diversification implies that certain holdings
and sectors in a client’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 exposure, bond
sector exposure, or news or rumors specific to a single name.
DoubleLine 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 market index. Since markets can remain inefficiently
priced for long periods, DoubleLine’s performance is properly assessed over a
full multi-year market cycle.

Important Information Regarding Risk Factors
Investment strategies may not achieve the desired results due to implementation lag, other timing factors, portfolio management decision-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
guarantee of future results.

CFA® is a registered trademark owned by CFA Institute.
DoubleLine Group is not an investment adviser registered with the Securities
and Exchange Commission (SEC).
DoubleLine® is a registered trademark of DoubleLine Capital LP.
© 2022 DoubleLine Capital LP
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For Investors in Chile
If any products are offered in Chile, they will be offered and sold only pursuant to
General Rule 336 of the SVS, an exemption to the registration requirements, or
in circumstances which do not constitute a public offer of securities in Chile within the meaning of Article 4 of the Chilean Law No. 18,045 on Securities Markets.

For Investors in Japan (Discretionary Investment Manager (DIM) & Non-Discretionary Investment Manager (Non-DIM)
DoubleLine Investment Management Asia Ltd. (“DoubleLine Asia”) is registered
with the Kanto Local Finance Bureau as an Investment Advisory and Agency
(“IAA”) operator in Japan (Registration No. 2986). However, DoubleLine Asia
only conducts the agency business under its IAA registration. Under its agency business, DoubleLine Asia is authorized to intermediate in the execution of
investment advisory and investment management contracts between its affiliates which are registered investment managers outside of Japan (“Foreign Investment Managers”) and discretionary investment managers and trust banks
conducting investment management business (together the “Japan DIMs”) registered in Japan.

This communication is addressed only to “Qualified Investors” (as defined in SVS
General Rule No. 216).
Si algunos valores son ofrecidos dentro de Chile, serán ofrecidos y colocados
sólo de acuerdo a la Norma de Carácter General 336 de la SVS, una excepción
a la obligación de registro, o en circunstancias que no constituyan una oferta
pública de valores en Chile según lo definido por el Artículo 4 de la Ley 18.045 de
Mercado de Valores de Chile.

DoubleLine Asia is not permitted to market or solicit any securities or other investment products, nor is it able to provide any direct investment advisory or
investment management services in Japan or elsewhere.

Esta comunicación está dirigida a “Inversionistas Calificados” (según se define en
la Norma de Carácter General N° 216 de la SVS).
For Investors in Colombia
DoubleLine no desarrollará ninguna campaña con el propósito de promocionar
y comercializar sus productos y servicios en el país sin la respectiva autorización
de la Superintendencia Financiera, de conformidad con el párrafo 1.1.7 de la
Parte I, Título II, Capítulo II de la Circular Externa 035 de 2019 de la Superintendencia Financiera (Circular Básica Jurídica). DLC no utilizará ningún medio masivo para la promoción de sus productos y servicios en Colombia o a residentes
colombianos.

While discussions with Japan DIMs may involve its agency business of intermediating investment advisory and investment management arrangements, all discussions with persons other than Japan DIMs are necessarily limited to general
information about DoubleLine Asia and its affiliates and nothing herein should
be read to suggest a solicitation of products or services inconsistent with such
regulatory status.
For Investors in Latin America
This material has not been registered with, or approved or passed on in any
way by, any regulatory body or authority in any jurisdiction. This material is for
prospective investors only and nothing in this material is intended to endorse or
recommend a particular course of action. By receiving this material, the person
or entity to whom it has been issued understands, acknowledges and agrees
that neither this material nor the contents therein shall be deemed an offer to
sell or a solicitation of an offer to buy, or a recommendation of, any security or
any other product, strategy or service by DoubleLine or any other third party.
For Investors in the Middle East
This material is communicated by Double Line Middle East Limited (“DLME”) located at Unit 21, Level 3, Gate Village Building 4, DIFC, PO Box 113355, Dubai,
UAE. DLME is regulated by the Dubai Financial Services Authority (“DFSA”). This
material is intended for Professional Clients only as defined in the DFSA rules and
must not be communicated to or relied on by any other person.

Esta presentación no hace parte de ninguna promoción o campaña publicitaria
ni se distribuirá ni se permitirá su distribución por medios masivos ni su reproducción por ningún medio.
Esta presentación no constituye una oferta pública en la República de Colombia.
Los productos y servicios se ofrecen en circunstancias que no constituyen una
oferta pública de valores bajo las leyes y regulaciones aplicables a la bolsa de
valores colombiana.
La oferta de los productos y servicios de DLC se dirige a menos de cien inversionistas identificados especificados. Los productos y servicios de DLC no pueden ser
promovidos u ofrecidos en Colombia o a residentes colombianos, a menos que
la promoción y oferta se realice de acuerdo con el Decreto 2555 de 2010 y otras
regulaciones aplicables relacionadas con la promoción de servicios financieros
y/o el mercado de valores en Colombia. DoubleLine ofrece en el exterior los
productos que se enumeran en esta presentación.

For Investors in Peru
All content in this document is for information or general use only. The information contained in this document is for reference purposes only and may not be
construed as an offer, invitation or recommendation, nor should be taken as a
basis to take (or stop taking) any decision.

DoubleLine shall not develop any campaign to promote and commercialize its
products and services in the country without the authorization of the Superintendence of Finance, in accordance with paragraph 1.1.7 of Part I, Title II, Chapter II of External Circular 035 of 2019 of the Superintendence of Finance (Circular
Básica Jurídica). DLC will not use any mass media for the promotion of its products and services in Colombia or to Colombian residents.

This is neither an offer or an invitation to offer nor authorizes such sales or invitations in places where such offers or invitations are contrary to the corresponding
applicable law.

This presentation is not part of any promotion or advertising campaign and will
not be distributed or allowed to be distributed by mass media or reproduced by
any means.

This communication is not intended for any person who is not qualified as an
institutional investor, in accordance with provisions set forth in SMV Resolution
Nº 021-2013-SMV-01, and as subsequently amended. No legal, financial, tax or
any other kind of advice is hereby being provided.

This presentation does not constitute a public offering in the Republic of Colombia. The products and services are being offered in circumstances that do not
constitute a public offering of securities under the laws and regulations applicable to the Colombian stock exchange.

Todo lo contenido en este documento es sólo para fines informativos o de uso
general. La información contenida en este documento es referencial y no puede
interpretarse como una oferta, invitación o recomendación, ni debe considerarse como fundamento para tomar (o dejar de tomar) alguna decisión.

The offering of DLC’s products and services is directed to less than one hundred specified identified investors. DLC’s products and services may not be promoted or offered in Colombia or to Colombian residents, unless the promotion
and offer is made in accordance with Decree 2555 of 2010 and other applicable
regulations related to the promotion of financial services and/or the securities
market in Colombia. DoubleLine offers abroad the products that are listed in this
presentation.

La presente no constituye una oferta ni una invitación a ofertar ni autoriza tales
ventas o invitaciones en los lugares donde tales ofertas o invitaciones sean contrarias a las respectivas leyes aplicables.
Esta comunicación no está dirigida a ninguna persona que no califique como
un inversionista institucional, de conformidad con lo dispuesto en la Resolución
SMV Nº 021-2013-SMV-01, así como pueda ser modificada en el futuro. Por
medio de la presente comunicación no se le está proveyendo de consejo legal,
financiero, tributario o de cualquier otro tipo.
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