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Webcast Recap

About this Webcast Recap
On June 9, 2020, Chief Executive Officer Jeffrey Gundlach and Portfolio Manager Andrew Hsu held a webcast titled
“Superman,” discussing the DoubleLine Total Return Bond Fund (DBLTX/DLTNX).

This recap is not intended to represent a complete transcript of the webcast. It is not intended as solicitation to buy or
sell securities. If you are interested in hearing more of Mr. Gundlach’s and Mr. Hsu’s views, please listen to the full
version of this webcast on www.doublelinefunds.com and click on the “Webcasts” tab under “Latest Webcast.” You
can use the “Jump To” feature to navigate to each slide.

DoubleLine Total Return Bond Fund
This webcast originally aired on June 9, 2020

DoubleLine Total Return Bond Fund – Performance

Gross Expense Ratio: I-share: 0.48%, N-share: 0.73%
Performance data quoted represents past performance; past performance does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may
be worth more or less than the original cost. Current performance of the fund may be lower or higher than the
performance quoted. Performance data current to the most recent month-end may be obtained by calling (213) 633-8200
or by visiting www.doublelinefunds.com.

Recap

Change in Nominal Gross Domestic Product (GDP) and Public Debt Outstanding

• In 2019, a growth in nominal GDP of approximately $831 billion was outpaced by a 
widening in public debt outstanding of approximately $1.2 trillion.

• Not only has that trend continued in the first half of 2020, but the gap has widened 
significantly as estimates for first-half GDP have turned negative.

̶ For the first half of the year, estimates from Bloomberg forecast a negative 
$2 trillion in nominal GDP, while the Treasury Department estimates public debt will 
widen by roughly $3.5 trillion.
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Month-End Returns 
May 31, 2020 1 Month 3 Months

Year-to-
Date

Annualized

1 Year 3 Years 5 Years 10 Years
Since Inception

(4-6-10 to 5-31-20)

I-share (DBLTX) 1.15% -1.85% 1.37% 3.56% 3.35% 3.08% 5.21% 5.74% 

N-share (DLTNX) 1.23% -1.82% 1.26% 3.30% 3.09% 2.84% 4.96% 5.48% 

Bloomberg Barclays U.S. Agg Index 0.47% 1.65% 5.47% 9.42% 5.07% 3.94% 3.92% 4.11%

Quarter-End Returns 
March 31, 2020 1 Month 1Q2020

Year-to-
Date

Annualized

1 Year 3 Years 5 Years 10 years
Since Inception

(4-6-10 to 3-31-20)

I-share (DBLTX) -3.90% -0.75%  -0.75% 2.97% 3.15% 2.67% - 5.61%

N-share (DLTNX) -3.83% -0.81%  -0.81% 2.71% 2.90% 2.42% - 5.36%

Bloomberg Barclays U.S. Agg Index -0.59% 3.15% 3.15% 8.93% 4.82% 3.36% - 5.45%

http://www.doublelinefunds.com/
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̶ On a percentage basis, forecasts for the period estimate nominal GDP to contract 
9.4%, with public debt widening 15%. That compares to 4% growth in nominal GDP 
and a widening of 5.6% in public debt in 2019. 

Fed, ECB, BOJ Balance Sheets as % of GDP

• Japan pioneered massive debt-to-GDP ratio growth. In 1998, Japan reached the debt-to-
GDP ratio of 120%, which we now have in the United States. Japan’s debt-to-GDP has 
generally ascended in a fairly linear fashion since 1998.

̶ However, Japan has not had any real economic growth despite this huge growth in 
debt-to-GDP. Since Japan surpassed 120% of debt-to-GDP in 1998, its economy has 
struggled to grow cumulatively through 2020.

• The Bank of Japan (BOJ) has been the pace car in the practice of increasing balance 
sheets. However, since the onset of COVID-19 and the ensuing economic contraction, 
both the Federal Reserve and the European Central Bank (ECB) have increased their 
respective balance sheets alongside the BOJ.

̶ As of May 31, 2020 (in U.S. dollars):

• BOJ balance sheet as percentage of GDP: 115.8%

• ECB balance sheet as percentage of GDP: 46.7%

• Fed balance sheet as percentage of GDP: 32.7%

• The Fed’s balance sheet is roughly $7.2 trillion as of June 3, up more than $3 trillion 
across the last six months.

Market “All-In” on Fed’s Commitment

• The monetary policy actions by the Fed in response to COVID-19 were enacted at a very 
different pace compared to the policy response to the Global Financial Crisis (GFC). 
During the GFC, the Fed’s programs were implemented slowly and over a longer period 
of time. 

• Based on the Fed Funds Futures curve on June 8, 2009, the market expected that the 
Fed Funds Target Rate would rise from near zero to 2.75% over the course of two years. 
Ultimately, the Fed Funds Target Rate upper bound peaked at 2.50% for this cycle in 
December 2018.

• The market has had a different reaction to the Fed response to COVID-19. Based on the 
Fed Funds Futures curve on June 8, 2020, the market anticipates that the Fed will likely 
keep the Fed Funds Target Rate near zero for at least the next two years.

Federal Reserve Volatility

• A result of the Fed’s monetary policy interventions has been a reduction in market 
volatility.

• During the last two weeks of March 2020, the exchange-traded fund (ETF) SPY’s 10-day 
realized volatility increased more than 110%. Following the announcement of the 
creation of the Secondary Market Corporate Credit Facility (SMCCF) on March 23, SPY’s 
volatility fell to levels only modestly higher than pre-COVID-19.

• Ten-day realized volatility for the iShares iBoxx $ Investment Grade (IG) Corporate Bond 
ETF (LQD), which provides exposure to a broad range of U.S. IG corporate bonds, 
experienced equity-like volatility during March.
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̶ In the weeks following the Fed’s announcement of the SMCCF, the volatility of LQD 
largely retraced back to February levels.

• At the height of volatility in early April, the iShares iBoxx $ High Yield Corp (HYG), an 
index composed of U.S. dollar-denominated high yield (HY) corporate bonds, 
experienced lower realized volatility than LQD. This indicates how much fear of a 
downgrade and default cycle in IG corporate credit there was absent Fed intervention. 

ETF Flows

• As a result of the Fed’s announcement of facilities to support parts of the IG and HY 
corporate bond markets, the large outflows that occurred in LQD and the 
SPDR® Bloomberg Barclays High Yield Bond ETF (JNK) in March quickly turned to inflows.

̶ Cumulative inflows into LQD in April and May were approximately double the 
cumulative outflows in March. 

• JNK experienced similar outflows to LQD. The largest week of outflows coincided with 
spreads on U.S. corporate HY bonds widening to more than 1,000 basis points (bps) 
over duration-matched U.S. Treasuries (UST).

̶ After the Fed pledged support, the cumulative inflows into JNK in April and May 
were more than double the cumulative outflows in March.

Corporate Debt Issuance

• IG corporate debt issuance is on a record pace, with approximately $1.0 trillion of 
corporate debt issued year-to-date (YTD) through May 26, 2020.

̶ This is nearly double the issuance of every YTD period since 1998.

̶ From 2013 to 2019, the cumulative bond issuance each year was generally the 
same. 2020 issuance was tracking a similar trend until the last week of March. Since 
then, cumulative corporate debt issuance has been nearly $500 billion.

S&P 500 Leaders

• Since the GFC, the broad U.S. stock market, as measured by the MSCI USA Price Index, 
outperformed the rest of the world, as measured by the MSCI World Ex-US Index, by 
approximately 150%.

• Since 2015, the U.S. large-cap equity market’s return was due, in large part, to the 
Super Six, aka Facebook, Alphabet, Amazon, Apple, Netflix and Microsoft (FAAANM).

̶ Without the inclusion of FAAANM, U.S. equity returns appear far less exceptional 
relative to the MSCI World Ex-US Index.

• FAAANM led U.S. equities’ relative outperformance largely due to the Super Six’s strong 
earnings growth.

̶ From January 1, 2015, through May 18, 2020, S&P 500 forecast earnings growth 
excluding FAAANM is roughly flat.

̶ The MSCI All Country World Index (Ex. U.S.) over the same time period exhibited 
negative forecast earnings growth.

New York Fed Underlying Inflation Gauge (16-Month Lead)

• DoubleLine believes the effects of the COVID-19 pandemic on the U.S. economy will 
have deflationary impacts and expects a year of low inflation. 
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̶ The Federal Reserve Bank of New York’s Underlying Inflation Gauge typically leads 
the Core Consumer Price Index (CPI) by approximately 16 months. Both measures 
point to nonexistent inflation in the near term. 

̶ However, inflation expectations, as measured by the Conference Board Consumer 
Inflation Rate Expectations Index, jumped substantially in April and May. 

• This is likely due to the record-breaking monetary and fiscal policy responses to 
the pandemic. Should the U.S. enact further stimulus initiatives, the 
ramifications could be inflationary in the long term.

U.S. Dollar vs. Twin Deficits (Two-Year Lead)

• The twin deficits, which are the current account deficit plus the fiscal deficit, are highly 
correlated to moves in the U.S. dollar (USD), typically with a lag of roughly two years. 
The USD appears to have historically peaked, coinciding with the twin deficits narrowing 
(shown as widening on an inverted scale).

̶ The trade deficit is relatively small compared to the budget deficit, which has 
significantly widened recently given the record amounts of fiscal stimulus in 
response to COVID-19.

• If the twin deficits were to increase to roughly 12% of GDP in the next few quarters, 
that suggests the USD could retest levels from 2011.

Gold Spot Price

• The spot price of gold has come up to a key resistance level that it also hit in 2011 and 
2012 and has since generally traded sideways with the risk-on rebound. If the gold spot 
price breaks above the previous highs from 2011 and 2012, it is largely a bullish 
indicator.

̶ At current levels, DoubleLine is neutral on gold.

• However, coinciding with a bearish view on the USD, DoubleLine believes the price of 
gold will likely go to new highs over the long term.

U.S. Federal Budget Deficit (% of GDP) and Unemployment Rate

• The U.S. budget deficit has been increasing as a percentage of GDP for the last five 
years despite the unemployment rate declining. That rarely happens historically. Falling 
unemployment rates typically coincide with economic expansions and increased tax 
receipts.

• COVID-19 protocols have led to a large spike in unemployment, which will likely put 
further pressure on a widening budget deficit for the foreseeable future.

̶ As of April 30, the U.S. U-6 unemployment rate, which includes workers who are 
part time purely for economic reasons, was 22.8%; the U-3 unemployment rate, the 
widely referenced headline rate, was 14.7%.

• Mr. Gundlach has said during his last few webcasts: “Watch out for the next recession 
because the budget deficit is going to explode to the high side.” He believes this is just 
the beginning of the explosion.
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Global Bank Stocks

• DoubleLine believes negative interest rate policy could be the “biggest kryptonite of all” 
for Fed Chairman Jerome Powell. The impact of negative interest rates in Europe and 
Japan is exemplified by the performance of each country’s bank stocks.

̶ BOJ launched a sub-1% interest rate policy in 1995, which eventually lead to the BOJ 
adopting negative interest rates in 2016. Since 1995, Japanese bank stocks are 
down nearly 84% as measured by the Tokyo Stock Exchange TOPIX Banks Index. 

̶ From 1995 to the GFC, European and U.S. banks significantly outperformed 
Japanese banks.

• In an attempt to stimulate the eurozone economy in the wake of the GFC, the 
ECB introduced negative interest rates in 2014. 

• Since the GFC, the EURO STOXX Banks Price EUR Index has significantly 
underperformed U.S. banks as measured by the KBW Bank Index.

• The U.S. financial system is the world’s largest and most systemically important. If the 
U.S. were to implement negative interest rates, DoubleLine believes it could be fatal to 
the global financial system.

Corporate BBB vs. BB Yield

• At the beginning of the year, the BB-rated and BBB-rated corporate spread differential 
was historically narrow at approximately 50 bps. That spread widened to 169 bps as of 
June 8.

• During the height of the market sell-off in March, the yield for BBB-rated corporate 
bonds widened to more than 5% while BB-rated bonds widened to nearly 10%.

̶ Following the Fed pledging to support those markets, the yield on the BBB-rated 
corporate bonds has largely retraced back to pre-COVID-19 levels.

̶ The yield on BB-rated bonds peaked around 9.5% in March. Following the Fed 
announcement, the yield on BB-rated bonds was at 4.41% as of June 8, modestly 
higher than pre-COVID-19 levels.

CDX Investment Grade and High Yield Implied Default Curve

• The one-year implied cumulative default rate based on the credit default swap index 
(CDX) for the HY bond market was 9.7% as of May 12, 2020. The two-year implied 
cumulative default rate was 17.6%, and the three-year implied cumulative default rate 
was 24.8%.

• Since May 12, implied default rates on HY and IG corporate debt based on the CDX have 
decreased. While implied default rates have improved in that period, largely as a result 
of Fed intervention, they remain at historically high levels.

̶ In addition, the all-in low yields do not necessarily compensate investors for the 
respective level of default risk. Broadly speaking, unless fundamentals improve 
markedly, the potential recovery value might be less than the price paid by 
investors.

• This leads Mr. Gundlach to question the predictive message from the moves in CDX 
markets over the past month.
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U.S. Yield Curves: U.S. Treasury 2s10s and 5s30s Spread

• The yield curve has been steepening. The 5s30s spread has steepened from 40 bps 
earlier this year to roughly 120 bps as of June 9, 2020. The 2s10s spread, which inverted 
in 2019, widened from roughly 10 bps to about 75 bps of as June 9.

• 10-year UST yields recorded a panic low amid the flight to safety. The intraday low on 
the 10-year yield was 31 bps. As of June 9, the yield was roughly 85 bps.

• The 30-year UST yield bottomed on March 9 at 100 bps.

̶ Due in part to UST oversupply fears and a lack of demand, there has been a reversal 
of the 30-year UST yield.

Duration: DBLTX vs. Barclays U.S. Aggregate Index

• The Fund’s duration is 3.23 years as of May 31, 2020.

̶ Heading into 2020, the Fund maintained its duration at the upper bound of the 
historic range, with a duration between 3.5 to 4.0 years. In light of falling rates and 
rising prepayments on Agency mortgage-backed securities (MBS), the Fund utilized 
Agency commercial MBS (CMBS) and U.S. Treasuries to maintain its duration.

̶ More recently, given absolute levels on rates, especially at the longer end of the 
curve, the team has opted to adjust duration. The Fund achieved this by paring 
down exposure in Agency CMBS, which are some of the longest duration exposures 
in the Fund, and rotating into structured credit, which offers the shortest duration 
in the Fund but also offers relatively attractive spreads.

• As of May 31, the Fund’s average price was $100.35, which we view as quite attractive 
from a convexity standpoint compared to the benchmark’s average price of $110.10.

DoubleLine Total Return Bond Fund Portfolio Composition

• Government securities account for more than 50% of the portfolio.

̶ These are Agency MBS, Agency CMBS and U.S. Treasury securities.

• On the credit side of the portfolio, the Fund has been diversifying across multiple 
securitized credit sectors, including non-Agency residential MBS (RMBS), non-Agency 
CMBS, collateralized loan obligations (CLOs) and asset-backed securities (ABS) 
investments.

̶ The majority of the Fund’s exposure is senior in the capital structure; meaning, 
these positions can withstand significant stress before experiencing a dollar of 
principal loss.

• Securitized credit sectors have generally received less support from the Fed’s policy 
interventions than other parts of the fixed-income universe, which has led to a lagged 
recovery from March’s peak volatility for sectors such as RMBS, CMBS, CLOs and ABS. 

̶ The rally in corporate bonds appears to be fading, while parts of the securitized 
credit markets are experiencing a strong rebound. As a result, there are many 
potential opportunities in securitized credit that the team is targeting to take 
advantage of.
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Definitions

Bloomberg Barclays US Aggregate Index – This index represents securities that are SEC-registered, taxable and dollar denominated. The
index covers the U.S. investment-grade fixed-rate bond market, with index components for government and corporate securities,
mortgage pass-through securities and asset-backed securities. These major sectors are subdivided into more specific indices that are
calculated and reported on a regular basis. It is not possible to invest in an index.

BPS – A common unit of measure for interest rates and other percentages in finance. One basis point is equal to 1/100th of 1% and is
used to denote the percentage change in a financial instrument.

Conference Board US Leading Index (LEI) – Leading Economic Indicators are statistics that predict the next phase of the business cycle.

Correlation – A statistical measurement of the relationship between two variables. Possible correlations range from +1 to -1. A zero
correlation indicates that there is no relationship between the variables. A correlation of -1 indicates a perfect negative correlation and
+1 indicates a perfect positive correlation.

Consumer Price Index (CPI) – Measures changes in the price level of a weighted average market basket of consumer goods and services
purchased by households.

Convexity – Is a measure of the nonlinear relationship of bond prices to changes in interest rates, the second derivative of the price of
the bond with respect to interest rates.

Credit Quality – Determined from the highest available credit rating from any Nationally Recognized Statistical Rating Agency (NRSRO,
generally S&P, Moody’s or Fitch). DoubleLine chooses to display credit ratings using S&P’s rating convention, although the rating itself
might be sourced from another NRSRO. The firm evaluates a bond issuer’s financial strength, or its ability to pay a bond’s principal and
interest in a timely fashion. Ratings are expressed as letters ranging from “AAA”, which is the highest grade, to “D”, which is the lowest
grade. In limited situations when the rating agency has not issued a formal rating, the rating agency will classify the security as nonrated.

Credit Default Swap Index (CDX) – The credit default swap index (CDX)—formerly the Dow Jones CDX—is a benchmark financial
instrument made up of credit default swaps (CDS) that have been issued by North American or emerging markets companies.

Duration – Duration is a commonly used measure of the potential volatility of the price of a debt security, or the aggregate market value
of a portfolio of debt securities, prior to maturity. Securities with a longer duration generally have more volatile prices than securities of
comparable quality with a shorter duration.

EURO STOXX Banks Price EUR – Is a capitalization-weighted index which includes countries that are participating in the Economic and
Monetary Union (EMU) that are involved in the banking section. The parent index is SXXE.

EURO STOXX 50 – Europe’s leading blue-chip index for the eurozone, provides a blue-chip representation of leaders in the region.

Investment Grade – A level of credit rating for stocks regarded as carrying a minimal risk to investors. Ratings are based on corporate
bond model. The higher the rating the more likely the bond will pay back par/100 cents on the dollar.

KBW Bank Index – Keefe, Bruyette and Woods (KBW) Nasdaq Bank Index is a stock index of the banking sector.

MSCI All Country World Index (Ex. U.S.) – The MSCI ACWI ex USA Index captures large- and mid-cap representation across 22 of 23
developed markets (DM) countries (excluding the U.S.) and 26 emerging markets (EM) countries. With 2,406 constituents, the index
covers approximately 85% of the global equity opportunity set outside the U.S.

MSCI USA Price Index – The MSCI USA Index is designed to measure the performance of the large- and mid-cap segments of
the U.S. market. With 634 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in the U.S.

S&P 500 – Is the stock market index that tracks the stocks of 500 large-cap U.S. companies. Financials include the S&P 500 financial
companies.

Spread – The difference between two prices, rates or yields.

Tokyo Stock Exchange TOPIX – Is a capitalization-weighted index of all the banks listed on the first section of the Tokyo Stock Exchange.

U-3 rate – The official unemployment rate is known as known as the U-3 rate, or simply U3. It measures the number of people who are
jobless but actively seeking employment.

U-6 rate – Is the unemployment rate that includes discouraged workers no longer seeking jobs and part-time workers seeking full-time
employment.

Yield – Refers to the earnings generated and realized on an investment over a particular period of time.

Yield Curve – A curve on a graph in which the yield of fixed-interest securities is plotted against the length of time they have to run to
maturity.

As of May 31, 2020, the DoubleLine Total Return Bond Fund held 0% in Facebook, Alphabet, Amazon, Apple, Netflix and Microsoft.

Earnings growth is not representative of the Fund’s future performance.

It is not possible to invest in an index.
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SPDR Bloomberg Barclays High Yield Bond ETF (JNK)
As of March 31, 2020

SPDR Bloomberg Barclays High Yield Bond ETF (JNK)
As of March 31, 2020

State Street SPDR S&P 500 ETF Trust (SPY)
As of March 31, 2020

‡Subject to Change. Definitions: NAV -The market value of a mutual fund's or ETFs total assets, minus liabilities, divided by the number of shares outstanding. Market Value - Determined by 

the midpoint between the bid/offer prices as of the closing time of the New York Stock Exchange (typically 4:00PM EST) on business days. Gross Expense Ratio - The fund's total annual 

operating expense ratio. It is gross of any fee waivers or expense reimbursements. It can be found in the fund's most recent prospectus. 30 Day SEC Yield - (Also known as Standardized 

Yield) An annualized yield that is calculated by dividing the net investment income earned by the fund over the most recent 30-day period by the current maximum offering price. 

Intellectual Property Information: Standard & Poor's®, S&P® and SPDR® are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered trademark 

of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by 

State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and third party 

licensors and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability in relation thereto, including for any 

errors, omissions, or interruptions of any index. Distributor: State Street Global Advisors Funds Distributors, LLC, member FINRA, SIPC, an indirect wholly owned subsidiary of State Street 
Corporation. References to State Street may include State Street Corporation and its affiliates. Certain State Street affiliates provide services and receive fees from the SPDR ETFs. ALPS 

Distributors, Inc., member FINRA, is the distributor for DIA, MDY and SPY, all unit investment trusts. ALPS Portfolio Solutions Distributor, Inc., member FINRA, is the distributor for Select 

Sector SPDRs. ALPS Distributors, Inc. and ALPS Portfolio Solutions Distributor, Inc. are not affiliated with State Street Global Advisors Funds Distributors, LLC. Before investing, consider 

the funds' investment objectives, risks, charges and expenses. To obtain a prospectus which contains this and other information, call 1-866-787-2257 or visit www.spdrs.com. Read it 
carefully.

iShares iBoxx $ Investment Grade Corporate Bond ETF (LQD) 
As of March 31, 2020

Benchmark = Markit iBoxx Liquid Investment Grade Index. The Index is designed to reflect the performance of US Dollar denominated investment grade corporate debt offering broad coverage of the 
USD investment grade liquid bond universe.

iShares iBoxx $ High Yield Corporate Bond ETF (HYG)
As of March 31, 2020

iShares iBoxx $ Investment Grade Corporate Bond ETF (LQD) 
As of March 31, 2020

Benchmark = Markit iBoxx Liquid Investment Grade Index. The Index is designed to reflect the performance of US Dollar denominated investment grade corporate debt offering broad coverage of the 
USD investment grade liquid bond universe.

iShares iBoxx $ Investment Grade Corporate Bond ETF (LQD) 
As of March 31, 2020

Benchmark = Markit iBoxx Liquid Investment Grade Index. The Index is designed to reflect the performance of US Dollar denominated investment grade corporate debt offering broad coverage of the 
USD investment grade liquid bond universe.

The funds' investment objectives, risks, charges and expenses must be considered carefully before investing.
The statutory and summary prospectuses contain this and other important information about the Funds and
may be obtained by calling (877) 354-6311/ (877) DLINE11, or visiting www.doublelinefunds.com. Read
carefully before investing.
Important Information Regarding This Report
DoubleLine assumes no obligation to provide revised assessments in the event of changed circumstances. While this information based
on sources believed to be reliable, DoubleLine does not guarantee the accuracy of the information provided. DoubleLine assumes no
duty to update this information, which is not a complete discussion of all economic factors reviewed by DoubleLine. DoubleLine reserves
the right to change its investment perspective and outlook without notice as market conditions dictate or as additional information
becomes available. The opinions of any individual portfolio manager does not necessarily reflect the opinions of all DoubleLine portfolio
managers.
Mutual fund investing involves risk; Principal loss is possible. Investments in debt securities typically decrease when interest rates rise.
This risk is usually greater for longer-term debt securities. Investments in Asset-Backed and Mortgage- Backed securities include
additional risks that investors should be aware of including credit risk, prepayment risk, possible illiquidity and default, as well as
increased susceptibility to adverse economic developments. Investments in lower rated and non–rated securities present a great risk of
loss to principal and interest than higher rated securities. The Total Return Bond Fund intends to invest more than 50% of its net assets
in mortgage-backed securities of any maturity or type. The Fund therefore potentially is more likely to react to any volatility or changes
in the mortgage-backed securities market place.
Diversification does not assure a profit, nor does it protect against a loss in a declining market.
Certain data discussed in this report is publicly available only on a time delayed basis. DoubleLine strives to analyze data as it becomes
available, but makes no representation that all data is reviewed contemporaneously to its release.
Opinions expressed are subject to change, are not intended to be a forecast of future events, a guarantee of future results, nor
investment advice.
Fund holdings are subject to change and should not be considered a recommendation to buy or sell any security.
DoubleLine Funds are distributed by Quasar Distributors, LLC.
DoubleLine® is a registered trademark of DoubleLine Capital LP.
© 2020 DoubleLine Capital LP


