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Issuer Information
BANK OF AMERICA CORP
Industry Banking (BCLASS) CUSIP
Security Information ISIN
Mkt Iss GLOBAL
Country US

Name

Rank
Coupon

DoubleLine

Identifiers
ID Number  AS3773692
06051GHD4
US06051GHD43
Bond Ratings

Currency  USD Moody's A2

Sr Unsecured  Series S&P A-
3.419000 Type

Variable  Fitch A+

Cpn Freq S/A DBRS AH

Day Cnt 30/360
Maturity 12/20/2028
MAKE WHOLE @20.000000 until 12/20/27/ CALL .. USD

Iss Sprd

Calc Type (1010)FIX-TO-FLOAT BONDS
Pricing Date

Interest Accrual Date
1st Settle Date

1st Coupon Date

Iss Price Issuance & Trading

Amt Issued/Outstanding
5,989,208.00 (M)/
uUsD 5,989,208.00 (M)
Min Piece/Increment
04/24/2018 1,000.00 / 1,000.00
12/20/2017 Par Amount 1,000.00
05/22/2018 Book Runner

06/20/2018 Reporting

Bloomberg Screen — Electronic Entry
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Changes In IG Market Structure Past 30 Years

As of October 14, 2020

Market Value - $7.9T

1995-1999 2000-2004 2005-2009
LUCRMVU Index {Bloomberg Barclays US Agg Credit Market Value USD) LUCR market si

2010-2014 2015-2019
Copyright® 2020 Bloomberg Finance L.P.

Yield - 1.86%

-10.00
-9.00
-8.00
-7.00
-6.00
-5.00

(%) P1BIA

F4.00
+3.00

|-

15-0ct-2020 11:32:55

1990—1994‘ 1995-1999 2000-2004 2005-2009 ‘ 2010-2014 2015-2019
LUCRYW Index (Bloomberg Barclays US Agg Credit Yield To Worst) LUCR Yield Daily Copyright® 2020 Bloomberg Finance L.P.

Source: Bloomberg, DoubleLine

(SUOIILIL ‘§) BNJeA 193Iel

15-0ct-2020 11:32:55

Duration - 8.5 Years

DoubleLine

o

L8.00

r o
+7.50 €
[ o
>7.00
I o |
6.50
- <
-6.00 O
b5.50 2
H5.00

-4.50

1995-1999 2000-2004 2005-2009
LUCRMD Index (Bloomberg Barclays US Agg Credit Statistics Modified Adjusted Dura

2010-2014 2015-2019
Copyright® 2020 BEloomberg Finance L.P.

Option Adjusted Spread (OAS) - 119 bps

15-0ct-2020 11:32:55

o
F500
o
3
=
F400 &
w
[
=4
=300 &
[¥5]
)
F200 @
| O
~—
(119 Iy
o
w
o

2000-2009
LUCROAS Index (Bloomberg Barclays US Agg Credit Avg OAS) LUCR Spread Daily 31DE

2010-2019
Copyright® 2020 Bloomberg Finance L.P.

15-0ct-2020 11:32:55

Grant Conference 2020 - Erickson



Primary Dealer Inventory vs. IG Trading Volume DoubleLing

$350B $35B
——Primary Dealer Inventories ——30 Day MA IG Corporate Trading Volume

$3008B $30B
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$20.5B
$200B \ $208B

Primary Dealer Inventories ($ Billions)
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IG ETF (LQD) NAV vs. Trading Price: Sotblelint
Dislocation in March 2020

+140

130

125

120

Daily 12/31/2019 - 10/9/2020

iShares iBoxx $ Investment Grade Corporate Bond ETF ~115
=M Last Price 134.805 L
=l Net Asset Value (NAV) 134.40 L110

105

~4.000

~2.000

r-2.000

Daily 12/31/2019 - 10/9/2020
M iShares iBoxx $ Investment Grade Corporate Bond ETF - Fund Historical Percent Premium 0.164
T High on 03/25/20 5.039 --4.000
= Average 0.214
1 Low on 03/19/20 -5.078

Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep
2020

LQD US Equity (iShares iBoxx % Investment Grade Corporate Bond ETF) NAV Recreate Copyright® 2020 Bloomberg Finance L.P. 09-0ct-2020 11:31:52
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Timeline Significant Events - Past 20 Years D

Bloomberg Barclays US Agg Credit Avg OAS
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Global Financial Crisis
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S
v WCOM fraud - 541B of debt Global Economy Closes Due to COVID-19
@ 300 bps
§ Nov 2001 2010-2011
=3 ENRON fraud - $32B of debt 2005 July 2010 European Bank Crisis Summer 2016
i Ford and GM downgraded Dodd Frank . a Energy Crisis
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Federal Reserve Corporate Credit Facilities: TP
Response to COVID-19

* The Federal Reserve established the Primary Market Corporate Credit Facility (PMCCF) and Secondary Market Corporate Credit Facility (SMCCF) on
March 23, 2020 as part of the CARES Act

e Provided $750B to support the Investment Grade Corp Credit Market. As of October 15, 2020, the Fed has purchased only $13.25B in total.
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|G Market Spread Widening & Recovery: =

. @
DoubleLine
COVID 19 vs. GFC
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Monthly Investment Grade New Issue Activity (Volume)

- ®
DoubleLine
=FNmﬂB?P LEAG Index (Last Price) 2020 1.710B
2019 1.2178 -
M 2018 1.240B
M 2017 1.411B
M 2016 1.337B 2020
M 2015 1.3128
M 2014 1.1988
= 2013 1.134B
2012 1.084B
M 2011 0.860B 2005-2013
MW 2010 0.888B
M 2009 1.1418
W 2008 0.958B
MW 2007 1.137B
M 2006 1.2188 .
M 2005 0.898B pUEE
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COVID-19 Credit Impact: =

DoubleLine
Defensive Sectors Throughout Pandemic

Banking 17.85%
Low Impact

9.22%

Technology 7.67%

Pharmaceuticals 5.21%

Defensive Y S\pranational 4.49%
79.15% N Hcalthcare 3.65%
.
- Food And Beverage 3.47%
High Impact
11.63%

Other* 30.50%

Source: Bloomberg, DoubleLine
Impact = Change in Revenue, Cash flow, Credit Quality etc.

Other* = Local Authority, Wirelines, Retailers, Government Guaranteed, Cable Satellite, Consumer Cyc Services, P&C, Wireless, Life, Railroads, Chemicals, Government Owned, No Guarantee, Tobacco, Health

Insurance, Brokerage Asset managers Exchanges, Metals And Mining, Consumer Products, Construction Machinery, Transportation Services, Natural Gas, Paper, Other Industrial, Other REITS, Building
Materials, Environmental, Supermarkets, Other Utility, Packaging, Home Construction, Other Financial
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COVID-19 Credit Impact:
Relatively High Negative Impact

Defensive
79.15%

High Impact
11.63%

Low Impac
9.22%

Source = Bloomberg, Doubleline
Impact = Change in Revenue, Cash flow, Credit Quality etc.

Midstream
Integrated
Automotive
Independent
Finance Companies
Retail REITS
Restaurants
Healthcare REITS
Refining

Office REITS

Oil Field Services
Airlines

Gaming

Lodging

DoubleLine

3.10%
2.11%
1.38%
0.83%
0.82%
0.67%
0.55%
0.44%
0.42%
0.41%
0.29%
0.26%
0.22%
0.15%
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Investment Grade Sector Debt Outstanding

Top 10 Issuers
Total Amount Outstanding
$1.13T

Technology
8%

Cable Satellite
9%

Wirelines
18%

Banking
65%

Sector Breakdown
Source = Bloomberg, DoubleLine

DoubleLine

Top 20 Issuers
Total Amount Outstanding

S$1.6T
Food and Beverage Retailers
Aerospace/Defense 3% 2%
3%
Cable Satellite
6%

Healthcare

7%

Pharmaceutical Banking

; 46%

7%

Wirelines

12%

Technology
14%

Sector Breakdown
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Rating Trends in Markets

Pandemic Has Mainly Affected Lower-Rated Companies With Weak Liquidity, Refinancing Profiles

DoubleLine

Downgrades of nonfinancial companies by rating cate_gory and sector

Majority of downgrades within speculative grade Top 10 sectors most affected by COVID-19
Number of downgrades by rating category, Mar 1 - Aug 31, 2020 Share of corporate families* with at least one downgrade, Mar 1— Aug 31, 2020
109 836 % DOWNGRADED WITHIN SECTOR
Investment Grade Specuiative Crade 0 10 20 30 40 16) &0 70 a0 a0 100
rated population | rated population ' '

i Transportation: Consumer e @58
600

530 Media: Advertising, Printing & Publishing @ @50

o Automotive ® @39
400 ¥ Retail ° ®32
S Consumer goods: Durable & @372

¥ Energy: Oil & Gas [ ] @32
200 162

) 141 Aerospace & Defense @ 31
100

Media: Diversified & Production & @30
E. P e 3
9 Services: Consumer ® @28

Aaa Aa A Baa B Caa Ca

*Some corporate families include multiple issuers and some issuers have received multiple downgrades

Data include all publicly rated nonfinancial corporate entities, but exclude subsidiaries and project finance-related corporations.

Source: Moody’s Investors Service
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Credit Ratings Actions 2020 DoubleLing

There have been more positive rating actions than there were negative rating actions in 3Q20.

$bn Downgrades within HG
200 180 m Fallen Angels
m Upgrades within HG
150
108
100 83 91
» 2 i, 1515 16 13 28
0 ———— - — -l___- , B e

Jan-20 Feb-20 Mar-20 Apr-20  May-20  Jun-20 Jul-20 Aug-20  Sep-20

Source: JP Morgan, DoubleLine. Note: Non-Financial ex EM issuers
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Ratings Actions by Sector =

DoubleLine

Fallen Angel Distribution by Sector YTD
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Credit Market Fundamentals =

DoubleLine

U.S. Corporate Index ex Financials Gross and Net Leverage U.S. Corporate Index ex Financials Coverage
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4.0x

4x 14x

Average = 10.4x 11.3x

D X e e e X e e
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w
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Source: Factset, Cumpustat Bloomberg Barclays Indices, Barclays research, DoubleLine
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Credit Market Fundamentals:
Banking Sector Improving Credit Strength

DoubleLine

Common Equity Tier 1 Capital Ratio/
Share of Institutions Not Well Capitalized

14 ~percent Percent ) 7
12 - e ik
10 — Common equity tier 1 capital ratio (left) B
B ®m Share of institutions not well capitalized (right) P
" —13
4 12
5 =11
0 0

2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 20017 2018 2019

Accessible Version | Return to text
Mote: Common equity tier 1 capital ratio is the ratio of tier 1 common equity to risk-weighted assets. See the dala appendix for further
information.

Source: Federal Reserve
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European Investment Grade Market Negative Yield ==

DoubleLine

European IG Credit Market Value
$2.5T

Country of Risk, %

\

United States
7%
Germany
5%
United Kingdom
3%

Netherlands
2%

_ Switzeland

Italy 1%
1%
/ Sweden

0,
Other 1%
4%

Source: Bloomberg, DoubleLine

Other = Australia, Finland, Belgium, Canada, Austria, Norway, Denmark, Japan, Portugal, New Zealand, Ireland, Iceland, South Africa
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European Negative Yielding Corporate Debt =

DoubleLine

40%

359 34%

33%
30%
26%
25% 24%
20%
20% 1o 19%
(o]
15%
10%
0,
oy 44
2%
0% : 1%
0% ] ——
Q Q

Source: Bloomberg, DoublelLine

European Negative Yielding Corp. Debt
(% of Total European Corporate Debt)
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US Corporate Investment Grade Yields for European

and Japanese Investors (Hedged)

Corp IG Yield for European Investors

DoubleLine

Corp IG Yield for Japanese Investors

- . 3.5% - .
3.5% (Assumes FX Hedged with 3-month Forwards) ’ (Assumes FX Hedged with 3-month Forwards)
3.0% -
3.0% ——US Corp IG FX Hedged ° —=US Corp IG FX Hedged ~ US Corp IG FX Hedged 1.41%
US Corp IG FX Hedged 1.05% . 0
2.5% - Europe Corp IG 2.5% - = Japan Corp IG Japan Corp IG 0.53%
Europe Corp IG 0.63%
2.0% 2.0% -
1.5% 1.5% 1
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1.59% 1.5% ¥
. ()
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Source: Bloomberg; DoublelLine
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DoubleLine

Where Do We Go From Here? \-

Spread (bps)

YTW (%) 3.30 4.16 1.86

Duration (years) 7.18 7.29 8.47

5y Return as of 12/31/2019 12/31/2019 — 12/31/2019 -
Annualized 3/23/2020 10/14/2020

Total Return (%) 4.3 -8.77

Source: Bloomberg; DoubleLine
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Important Information Regarding This Material

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.

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.

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.

Important Information Regarding DoubleLine
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 copy of Doubleline’s current Form ADV (which contains important additional disclosure information, including risk
disclosures), a copy of DoubleLine’s proxy voting policies and procedures, or to obtain additional information on DoubleLine’s proxy
voting decisions, please contact DoubleLine’s Client Services.

DoubleLine

Important Information Regarding DoubleLine’s Investment Style

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 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 DoublelLine 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 Client Responsibilities

Clients are requested to carefully review all portfolio holdings and strategies, including by comparison of 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
DoublelLine 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 information, 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.

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.

© 2020 DoubleLine Capital LP
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