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Social Security Surplus / Deficit

BILLIONS OF DOLLARS (2011)

2000 2015 2020 2025 2030 2035 Surplus

1987 1990 1995 2000 200 Deficit

2010: $438.9 billion deficit

2035: $344 billion deficit —

Source: The Heritage Foundation; Congressional Budget Office. 1987 — December 31, 2011 Actual. 2012 — 2035 Projections
Estimates are subject to change and are not a guarantee.




Medicare and Social Security Deficit
January 1, 2005 through 2040 Estimates

Medicare and Social Security Face Large Deficits
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Source: GAOQ analysis of data from the Office of the Chief Actuary, Social Security Administration and Office of the Actuary, Centers for Medicare
and Medicaid Services

Mote: Projections based on the intermediate assumptions of the 2007 Trustees' Reports. The CPl is used to adjust from cumrent to constant dollars

Source:
October 17,2013
Estimates are subject to change and are not a guarantee.




Life Expectancy vs. Per Capita Health Care Spending
As of December 31, 2013

Lite expectancy in yoars
B ~

2000 4 000 G () a00a 10 000
Haealth spending per cagia (USD PPP)

Source: QECD Heaglth Statstics 2013, hitpfdx.doLorg/10.1 787 /mealth-data-en;
World Bank for non-0OECD countries.
Statiink e hitp./dx.dotorg/10.1787 /888532916040

OECD = Organization for Economic Co-Operation and Development. Member countries include: Australia (AUS), Austria (AUT), Belgium (BEL), Canada (CAN), Chile (CHE), Czech Republic (CZE), Denmark
(DNK), Estonia (EST), Finland (FIN), France (FRA), Germany (DEU), Greece (GRC), Hungary (HUN), Iceland ( IND), Ireland (IRE), Israel (ISR), Italy (ITA), Japan (JPN), Korea (KOR), Luxembourg (LUX), Mexico

(MEX), Netherlands (NLS), New Zealand (NZL), Norway (NOR), Poland (POL), Portugal (PRT), Slovak Republic (SVK), Slovenia (SVN), Spain (ESP), Sweden (SWE), Switzerland (SWL), Turkey (TUR), United
Kingdom (GBR), United States (USA).

Non-OECD countries included in this chart are: Brazil (BRA), China (CHN), India (IND), Russia (RUS)




Brosurance

Keg stands are crazy.

Not having health insurance is
crazier.

Don’t tap into your beer money
To cover those medical bills.
We got it covered.

Now you can too.
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Federal Reserve is the Largest Holder of US Debt

The Total U.S. Debt Is $16.8 Trillion.
Here’s How It Breaks Down:
Other Countries Qil Individuals,
($2.6 Trillion) Exporters Brokers,
Corporations,

o and Other
Japan ($1.1 Trillion) ($1 Trillion)

FOREIGN
China ($1.3 Trillion) DOM ESTIC

Federal Reserve ($2.1 Trillion)

FEDERAL GOVER

Social Security* ($2.6 Trillion)

sejuedwon eourINSU|

Source: Barry Ritholtz, The Big Picture, “All Holders of US Debt”, October 11, 2013




Federal Reserve is the Largest Holder of US Debt
January 6, 2010 through November 6, 2013

Major Holders of United States Treasury Securities
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Source: Bloomberg, St. Louis Federal Reserve




Federal Reserve Bond Buying Program

Fed Purchases of US Treasury and Agency Securities
" of Total Net Supply (10Y Equivalents, 6MMA)

Source: Bloomberg, CEIC, NY Fed and RBS

10Y Equivalent = Equivalent to 10 Year US Treasury bonds as of July 31, 2013.
6MMA = 6 Month Money Market Account.




Federal Reserve US Treasury Holdings By Maturity
January 1, 2002 through May 31, 2013

%/total Fed US Treasury holdings, %)/ total
shares by maturity
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Source: Nordea Markets and Reuters Ecowin

Source: Nordea “QE-exit: mission (im)possible?, June 8, 2013




Effective Maturity of Federal Government Debt
March 1, 1990 through December 31, 2013

avg maturity of total
outstanding
marketable debt

™~

Fed's purchases have shortened
| effective maturity of national

debt, exposing budget to rate
hikes.
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Estimated Effective maturity with Fed's /
QE1, QE2, QE3, QE4 and Twist.

Source: Nordea “QE-exit: mission (im)possible?, June 8, 2013




“QE — Time to Taper?”




Inflation Expectations
April 26, 2007 through April 2, 2014
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Source: Bloomberg

Federal Reserve 5- year inflation expectation . Five year = Five year inflation expectation looking out 5 years. 5 and 10 year Breakevens = Breakeven rates are calculated by subtracting the real
yield of the inflation linked maturity curve from the yield of the closest nominal Treasury maturity. The result is the implied inflation rate for the term of the stated maturity.




Inflation Measurements at Low Levels
January 31,1960 through February 28, 2014
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Source: Bloomberg, DoubleLine Capita

YoY = Year-Over-Year. Consumer Price Index = A statistical measure that examines the weighted average of prices of a basket of goods and services of consumer goods. Personal Consumption
Expenditure = a measure of consumption in GDP. It’s the actual expenditures of households and includes durable and non-durable goods and services.

You cannot invest directly in and index.




Average Historical Real U.S. GDP Growth by Decade :
DoubleLine

1790 - 2010
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*2010’s : Average of 2010, 2011, 2012 and 2013 Real GDP Growth

Data Source: Measuring Worth, DoubleLine Capital

GDP = Gross Domestic Product (GDP) is the market value of all final goods and services produced within a country in a given period, and its considered an indicator or metric of a country’s
standard of living.




US Household Debt

Quarterly change in US household debt $600 billion

08 '09 '10

Source: Quartz, “The Great US deleveraging may have just ended”, November 14, 2013




The Deleveraging Myth

What Deleveraging?
Nominal Levels

1 i 1 1
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"Private" Credit Market Debt
(right or red scale)

"Total" Credit Market Debt
(left or blue scale)

Trillions of Dollars

Trillions of Dollars

"Government" Credit Market Debt
(right or red scale)

Jun-09 +
Dec-12 +

Source: http://www.arborresearch.com/bianco/?cat=1&m=20140221




Eco Date: household Debt Rising Again
March 1, 1999 through December 31, 2013

Total

Mortgage

3 trllions

All Other

Source: Federal Resernve Bank of New York, Encima Global




Income Share of the Top 5%
January 1, 1960 through December 31, 2012
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Source: Cynamon & Fazzari, “Inequality, the Great Recession and Slow Recovery”, November 2013
5% defined as individuals earning over $157,510; 95% is everyone earning under $ 157,510




U.S Personal Income Divide
January 1, 1970 through December 31, 2012

Income Inequality Achieves Escape Velocity
After the 1%
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* Source: The Atlantic




Quantitative Easing (QE) Effect on Retail Stocks

A stock market reflection of the distributional effects of Quantitative
Easing

Inception of QE
—p

Low End Retail
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Source: JP Morgan;

January 1, 2003 through October 31, 2013.

Low End Retailers include stores that cater to a lower price point (Macys, Kohl’s and JC Penny). Luxury Retailers include stores that cater to a higher price point consumer. (Coach, Tiffany, and
Louis Vuitton LVMH.) The DoubleLine Total Return Bond Fund holds 0% in Macys, Kohls, JC Penny, Coach, Tiffany and Louis Vuitton as of February 28, 2014. DoubleLine Core Bond Fund holds
0% in Kohls, JC Penny, Coach, Tiffany and Louis Vuitton. It holds 0.15% in Macys as of February 28, 2014.

Past performance does not guarantee future results. Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security.




Fed Deflation in One Picture

Source: The Big Picture, Barry Rithholtz, “Fed Deflation in one Picture”, November 15, 2013




DoubleLine

“Bloodless Verdict of the Market”




S&P 500 vs. SPX/Fed Balance Sheet

July 18, 1995 through April 2, 2014 DoubleLine

Last Price
W 5PX Index (R2) 1885.23 -5.67
.SPX/FED Index (R1) 0.00 -.00
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995‘ 19% ‘ 1997 ‘ 1998 19%9 ‘ 2000 | 2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘2014
SPX Index (5&F 500 Index) spx vs spx/fed Copyrightg 2014 Bloomberg Finance L.P. 03-Apr-2014 11:48:38

Source: Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Margin Borrowing CPI Adjusted
December 31, 1959 through February 28, 2014

MARGDEBT Index 05 Save As 98 Actions ~ 97 Edit ~ 93 Table Line Chart
3 02/ 28/ 2014 11} Compare Mo =

10 30 1M &M YTD 1Y 5Y Max | Monthly v w2 Security/Stody ™ Ewvent £
Track Annotate Z00m

1980.363
il High on 02/28/14 @RS
el Mverage 402 4735
8| ow on 12/31/74 75.3372

1960-1969 1970-1979 1980-1989 1990-1999 2000-2009 2010-201

Source: Bloomberg Financial Services, DoubleLine Capital LP
MARGDEBT = Debt balances in margin accounts. CPl = Consumer Price Index
An investment cannot be made directly in an index. Please see appendix for definitions.




Gold ETF Holdings Peaked Year-End 2012 ...early 2013

Reversing the Previous Three Years of Inflows
December 31, 2008 through April 3, 2014

ETFGTOTL Index WEAESTNE U6 Actions - U0 EDit = 99 Table Line Chart
% 04,703/ 2014] Mid Line |a e e R Ut 000 | | Mo Lower Chary

I 30 1M &M ¥TD 1¥ 5¥ Max |Daily ¥ | o Security/Study " Ewvent &

Track Annotate Mews L0000

L_|Mid Price 56.356M
Il High on 12/20/12 EE RNl
0 66.759M

; 4 38.286M
SMAVG (200) 60.033M

2010 2011 2012 2013 2014

Source: Bloomberg Financial Services, DoubleLine Capital LP

ETFGTOTL Index = the known gold holdings traded funds worldwide tracked by: SPDR, ETF securities, ZKB, iShares, Swiss & Global, Central Funds, Credit Suisse, Source, New
Gold, Sproott Gold, Deutsche Bank, Central Goldtrust, Claymore (now iShares) and Goldlist.

An investment cannot be made directly in an index.




(%)
ek
2
k=
o)
S
=t
(aa]
|
S~
&
c
(<))
S
S
=
@
@)
d
o
S
S
o
(T
o
Q
2
o
(<))
i -
-

4
—
o
N
—
=
Q
<
<
o0
>
(@)
| -
<
s}
—
i
o
N
—
o
| -
(]
0
=
(]
O
[
()]

Annualized

- ¥102/1/v
- ¥102/1/€
- ¥102/1/¢
- ¥102/T/1

L €T07/1/TT

- €T0Z/T/TT
- €102/1/0T
- €T0Z/T/6
- €T0Z/T/8

- €T0C/T/L
- €10¢/1/9
- €10¢/1/S
- €102/1/v

Volatility

- €T0C/T/€
- €102/1/t
- €102/1/1
- 2102/1/CT
- ZT0Z/T/T1
- ZT0Z/T/01
- ¢102/1/6

, DoubleLine Capital LP

- ¢T0T/1/8
- CT0C/T/L
- CT02/T/9
- CT02/T/S
- CT0Z/T/v
- CT0Z/T/€
- CT0T/T/¢

zToe/1/t

1,200.00

1,000.00

($) s4ejjoa sn




FinaL EpiTioN

DoubleLine

SATURDAY, FEBRUARY 14, 1991

* Radr

MERJ:A = T HHDI.OG'V STORE

RESIDENTS W Wl P
A BIRTHDAY \ﬁ s (B ah I@ —

SALE!§

% ENNT ER fis ~ E:,'i'gg‘;;,ggggﬁ IE IN AND TAKE ADVANTAGE OF THESE OTHER FANTASTIC VALUES?
LS B ' abiular orinmio
NO PAYMENTS L T - RUARY 19 UCT“H\' SPEEIAI.'I W " MuTg-wr i;:l

Save *100 |

¥ o
Tiery Duaal-Superhet Racar Drtﬂ:r-nr A
Compac! 10-Channel Desiiop Seanner
fwso 79955 | oy
>3 3 oy el e

Source: Buffalo News, February 16, 1991 i 2 —-ji_‘ i _ r_'_' :::Jnu..c';_l"“




US Equity & Bond Mutual Fund Flows By Year

January 1, 2007 through March 26, 2014
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Shanghai Index

December 31, 2009 through April 4, 2014

95 Save As 96 Actions ~  97) Edit ~ 98 Table Line Chart
- Last Price |-HLine |x 1) Compare Mov. Avgs [N I NZEITISn-SN 1 (Y0 &
10 3D 1M &M ¥TD ¥ oY Max Daily ¥ &« ¢ Security/Study ¥ Event o
Track . Annotate Mews =, Foom g

| 1l ast Price 2058.831
IlHigh on 01/05/10 KLy RNg]
ol verage 2453.571
| [Tkl 1950.012

Source: Bloomberg Financial Services, DoubleLine Capital LP

Note: The Shanghai Stock Exchange Composite is a capitalization-weighted index tracking daily price performance of all A and B-shares listed on the Shanghai Stock
Exchange. This index was developed December 19, 1990 with a base value of 100.
An investment cannot be made directly in an index.




China’s GDP Forecasts
Year-End 2010 through Year-End 2014 Forecast

Consenus Forecasts - China GDP

%YoY
11.0

10.5
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9.5

9.0

2.5

8.0

7.5

7.0

Source: Economic by design. “Taking stock of the consensus”. July 23, 2013

GDP = Gross Domestic Product (GDP) is the market value of all final goods and services produced within a country in a given period, and its considered an indicator or metric of a country’s standard of living.
YoY = Year-over-year.

An investment cannot be made directly in an index.




China RMB Has Been Moving Fast

Year-End 2012 through April 5, 2014

09 Save As 96 Actions -~ 97) Edit -~ 98 Table Line Chart
| 12/31/2012 @ 04/05/2014 }Last Price |alBGN __ Hiine | o ESWRCCUSCICRNACANNGEY | | INo Lower Chart fafcny [
10 30 1M &M YTD 1Y 5Y Max | Daily ¥ % { Security/Study ™ Event 0.

Track Annotate News foom
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[ JLast Price
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N ow on 01/14/ 145N
=6.0500
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Source: Economic by design. “China tinkers with RMB & interest rates”. February 25, 2014
USD = US Dollar sport price. RMB = Chinese Rumimbi spot price.
An investment cannot be made directly in an index.




China RMB Has Been Moving Fast
Year-End 2009 through April 5, 2014

95 Save As 96 Actions ~ 97) Edit - 98 Table Line Chart
| 12/31/2009 [ 04/05/2014 JLast Price |allBGN __ Jiine |« BESWIROCIg-BMUANAYE | | INo Lower Chart fafCNy |+
i 30 1M &M ¥TD 1Y 5Y Max | Daily ¥ « ¥ Security/Study ™ Event Lo
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Source: Economic by design. “China tinkers with RMB & interest rates”. February 25, 2014
USD = US Dollar sport price. RMB = Chinese Rumimbi spot price.
An investment cannot be made directly in an index.




USD/EM FX and 10y UST Yield Since 12/31/12
As of 4/4/14
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JPM EM FX = The J.P. Morgan Emerging Markets Currency Index is comprised of 10 liquid currencies across Latin America, Asia and CEEMEA vs. USD. (Weights: Chilean Peso11.11%,; Brazilian Real
11.11%; Mexican Peso 11.11%; Hungarian Forint 8.33%; South African Rand 8.33%; Russian Ruble 8.33%; Turkish Lira 8.33%; Singaporean Dollar 11.11%; Chinese Yuan 11.11%; Indian
Rupiah11.11%.

10Y UST = 10 Year US Treasury Bonds. A debt obligation issued by the United States government that matures in 10 years.

An investment cannot be made in an index directly.




Bond ETF Shares Outstanding
February 13, 2009 through April 4, 2014

EMBSO Index 06 Actions ~ G 330 - Bond ETF shares Qutstand
02/13/ 2009|2804/ 04/ 2014) =) 11} Compare  [Elsz| Ao g &

10 30 1M &M YTD 1Y |5¥| Max Daily ¥ « o Security/Study W B £

Track Annotate News Zoom - 50000

AN
37800.00

= 30000

= 10000

2013 2014

Source: Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Investment Grade Index Yields

Year-End 2007 through April 4, 2014

JACIICM Index 05 Save As 00 Actions - 9 Edit -~ 99 Table Line Chart
d 04/04/2014 IMid Line  |a) 11) Compare  Mov. Avgs [N B DN ttad o [V A

D 30 1M &M YTD 1I¥ 5Y HMax | Daily ¥ & ¢ Security,/Study ™ Event 0.
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Source: Bloomberg Financial Services, JP Morgan

JACIICYM = The JP Morgan Investment Grade Corporate Index, Yield —to-Maturity. Investment grade means that the security is rated by one of the three nationally
recognized major rating agencies, Moodys, S&P or Fitch, as above BBB. Please see the appendix of this presentation for further ratings descriptions.

An investment cannot be made directly in an index.




Relative Growth of Merrill Corporate Index to
Merrill Treasury Index
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Data Source: Merrill Lynch (COAO; GOQO); Monthly data with most recent observation appended.
An investment cannot be made in an index directly. Please see appendix for index definitions




High Yield Index Yields

January 31, 2004 through March 31, 2014
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Source: Bloomberg Financial Services, JP Morgan

Please see the appendix for definition of BofA/Merrill Lynch High Yield Cash Pay Index (JOAO).

An investment cannot be made directly in an index.




Relative Growth of Merrill High Yield Cash Pay Index to
Merrill 15+ Year Treasuries Index
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Data Source: Merrill Lynch (JOAO; G802); Monthly data with most recent observation appended.
An investment cannot be made in an index directly. Please see appendix for index definitions




60 Month Correlation Matrix of Fixed Income Returns
As of December 31, 2013

us us ELLGGEL International EM EM Inflation T-Bills

Municipal Agency MBS  CMBS ABS Investment  US High Convertibles . . .
Sovereign Sovereign Corporate Linked (SBMMTB3)

Government (S&P/LSTA (V0S0)

(GOAO) (U0AD)  (MOAO)  (Barclays)  (Barclays) (ig“:(; Yield (J0A0) | .| oans) (1Gov) (NOGO) (JBCDCOMP)  (G0Q1)

US Government

Munic Average Correlation 0.36
unicipal

Agency MBS

CMBS
ABS

US IG Credit
US HY Credit

Bank Loans

Convertible

International
Sovereign

EM Sovereign
EM Corporate
Inflation Linked
T-Bills

Source: Bloomberg, DoubleLine Capital
Correlation = Is a statistical measurement of the relationship between two variables. CMBS = Barclays CMBS. This index is the CMBS component of the U.S. Aggregate Index. It includes investment grade

securities that are ERISA eligible under the underwriter’s exemption and is the only CMBS sector that is included in the U.S. Aggregate Index. ABS = Barclays ABS Index - This index is the ABS component of

the U.S. Aggregate Index. It includes securities whose value and income payments are derived from and collateralized (‘or backed”) by a specified pool of underlying assets including credit cards, auto loans,

etc. Please see the appendix for all other index definitions. You cannot invest directly in an index. 39
Past performance is no guarantee of future results. You cannot invest directly in an index.




Sovereign BBB’s “Great Rotation”
January 1, 2010 through March 31, 2014

Peripheral Europe & EM BBBs

CDS spread, equally-weighted average

700

—5pain, ltaly and Ireland

- EM BBBs

12

Note: ENM BBBs = Brazil, Turkey, Indonesia, Russia and South Africa

Source: Barclays Research, Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Cov-Lite Loan Supply is Rising
January 1, 2003 through February 28, 2014

Mearly two-thirds of issuance since the beginning of 2013 has been cov-lite
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Relative Growth of Merrill Mortgage Index to
Merrill Treasury Index
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Data Source: Merrill Lynch (MOAO; GOQO); Monthly data with most recent observation appended.
An investment cannot be made in an index directly. Please see appendix for index definitions




Relative Growth of Merrill US Municipal Index to
Merrill 10-15 Year Treasury Index
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Data Source: Merrill Lynch (UOAOQ; G702); Monthly data with most recent observation appended.
An investment cannot be made in an index directly. Please see appendix for index definitions




Relative Growth of Merrill Lynch Emerging Market
Index to Merrill Treasury Index
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Data Source: Merrill Lynch (MOAO; GOQQ); Monthly data with most recent observation appended.
An investment cannot be made in an index directly. Please see appendix for index definitions




Homeownership Rate
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Source: Bloomberg Financial Services

HOWNRATE = The homeownership rate index. Homeownership affordability measured quarterly and
subject to a one month lag.

An investment cannot be made directly in an index.




Lumber vs. Homebuilders Index
December 31, 2010 through April 4, 2014
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Source: Bloomberg Financial Services, DoubleLine Capital LP

LB1 COMD = the generic lumbar options contract. SPSIHOTR Index = S&P Homebuilders Index
An investment cannot be made directly in an index.




New Home Sales — Last Ten Years
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Source: Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Existing Home Sales — Last Ten Years
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Source: Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Housing Starts — Last Ten Years
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An investment cannot be made in an index directly. Please see appendix for index definitions
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Mortgage Purchase Index — Last Ten Years
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Source: Bloomberg
An investment cannot be made in an index directly. Please see appendix for index definitions




Household Formation —
Still Incredibly Depressed

Source: ISI, January 1, 1970 through December 31, 2013
An investment cannot be made directly in an index.
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Disclaimer

This report was prepared as a private communication to clients and was not intended for public circulation. Clients may authorize distribution to their consultants
or other agents.

Issue selection processes and tools illustrated throughout this presentation are samples and may be modified periodically. Such charts 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 information from sources
believed to be reliable, DoublelLine 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.

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. Past performance is no
guarantee of future results.

In preparing the client reports (and in managing the portfolios), DoubleLine and its vendors price separate account portfolio securities using various sources,
including independent pricing services and fair value processes such as benchmarking.

To receive a complimentary copy of DoubleLine’s current Form ADV Part Il (which contains important additional disclosure information), a copy of the
Doubleline’s proxy voting policies and procedures, or to obtain additional information on DoubleLine’s proxy voting decisions, please contact DoubleLine’s Client
Services.




Disclaimer

DoubleLine seeks to maximize investment results consistent with our interpretation of client guidelines and investment mandate. While DoubleLine seeks to
maximize returns for our clients consistent with guidelines, DoubleLine cannot guarantee that DoubleLine will outperform a client's specified benchmark.
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 client’s portfolios consistent with our investment team’s judgment concerning market
conditions and any particular security. The construction of DoubleLine portfolios may differ substantially from the construction of any of a variety of bond 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.

Clients are requested to carefully review all portfolio holdings and strategies, including by comparing the custodial statement to any statements received from
DoubleLine. Clients should promptly inform DoubleLine of any potential or perceived policy or guideline inconsistencies. In particular, DoubleLine understands
that guideline enabling language is subject to interpretation and DoubleLine strongly encourages clients to express any contrasting interpretation as soon as
practical. Clients are also requested to notify DoubleLine of any updates to Client’s organization, such as (but not limited to) adding affiliates (including broker
dealer affiliates), issuing additional securities, name changes, mergers or other alterations to Client’s legal structure.

© 2014 Doubleline Capital LP




