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Fund Offerings
Strategic Commodity Fund

Retail and Institutional Class
No Load Mutual Fund

Retail Institutional
N-share I-share

Ticker DLCMX DBCMX
Min Investment $2,000 $100,000
Min IRA Investment $500 $5,000
Gross Expense Ratio 1.43% 1.18%
Net Expense Ratio1 1.37% 1.12%

1 The Advisor has contractually agreed to waive a portion of fees and reimburse expenses through July 31, 2019.

Mutual fund investing involves risk; Principal loss is possible. Diversification does not assure a profit or protect against loss in a declining market.

Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities. The Fund invests in foreign securities
which involve greater volatility and political, economic and currency risks and differences in accounting methods. These risks are greater for investments in emerging markets. The
Fund may use leverage which may cause the effect of an increase or decrease in the value of the portfolio securities to be magnified and the Fund to be more volatile than if leverage
was not used. Derivatives involve special risks including correlation, counterparty, liquidity, operational, accounting and tax risks. These risks, in certain cases, may be greater than the
risks presented by more traditional investments. Investing in ETFs and ETNs involve additional risks such as the market price of the shares may trade at a discount to its net asset value
("NAV"), an active secondary trading market may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may impact a Funds ability to sell
its shares. The fund may make short sales of securities, which involves the risk that losses may exceed the original amount invested. Investments in commodities or commodity-related
instruments may subject the Fund to greater risks and volatility as commodity prices may be influenced by a variety of factors including unfavorable weather, environmental factors,
and changes in government regulations.

While the Fund is no-load, management fees and other expenses still apply. Please refer to the prospectus for further details.

Opinions expressed are subject to change at any time, are not forecasts and should not be considered investment advice.

The Funds’ investment objectives, risks, charges and expenses must be considered carefully before investing. The statutory prospectus
and summary prospectus contain this and other important information about the investment company and may be obtained by calling
(877) 354-6311 / (877) DLINE11, or visiting www.doublelinefunds.com. Read it carefully before investing.
DoubleLine Funds are distributed by Quasar Distributors, LLC.

Zephyr StyleADVISOR uses returns-based style analysis to determine managers' investment style and to create a style benchmark for evaluating manager performance. StyleADVISOR
also tests for style consistency. Zephyr StyleADVISOR is a third party vendor whose data is believed to be accurate, but cannot be guaranteed.

Morningstar rankings represent a fund's total-return percentile rank relative to all funds that have the same Morningstar category. The highest percentile rank is 1 and the lowest is
100. It is based on Morningstar total return, which includes both income and capital gains or losses and is not adjusted for sales charges or redemption fees. Morningstar Rankings
(Absolute) represent a fund's total-return rank relative to all funds that have the same Morningstar Category. The highest rank is 1 and the lowest is based on the total number of
funds ranked in the category. Past performance is not a guarantee of future results.
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DoubleLine Strategic Commodity Fund Performance

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 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.

1 The Advisor has contractually agreed to waive a portion of fees and reimburse expenses through July 31, 2019.

Bloomberg Commodity Index (BCOM) is calculated on an excess return basis and reflects commodity futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by
world production and weight-caps are applied at the commodity, sector and group level for diversification. Roll period typically occurs from 6th-10th business day based on the roll schedule. One cannot
invest directly in an index.

Fund Performance 

SEC 30-Day Yield  I-Share N-Share
Gross 0.54% 0.29%

Net 0.61% 0.36%

Month-End Returns 
August 31, 2018 

Annualized

Gross 
Expense Ratio

Net 
Expense Ratio1August YTD 1-Year 3-Year

Since Inception
(5/18/18-8/31/18)

I-share -1.29% -0.99% 8.72% 6.11% 1.64% 1.18% 1.12%

N-share -1.30% -1.20% 8.36% 5.76% 1.33% 1.43% 1.37%

BCOM Index -1.77% -3.87% 0.51% -1.89% -5.95%

Quarter-End Returns
June 30, 2018

Annualized

2Q18 YTD 1-Year 3-Year
Since Inception

(5/18/18 – 6/30/18)

I-share 2.47% 2.88% 21.95% 3.74% 2.99%

N-share 2.39% 2.80% 21.76% 3.44% 2.70%

BCOM Index 0.40% 0.00% 7.35% -4.54% -5.07% 
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Webcast Announcements
2018 Webcast Schedule available on www.doublelinefunds.com

Global Bond Webcast – October 9, 2018 
Portfolio Managers, Bill Campbell and Valerie Ho will discuss DoubleLine’s Global Bond Fund
Go to www.doublelinefunds.com, Home page under “Events”
1:15 pm PDT/4:15 pm EDT

CAPE© and International CAPE© Webcast – October 23, 2018 
Deputy CIO and Portfolio Manager, Jeffrey Sherman will discuss DoubleLine’s CAPE©

and International CAPE© Funds 
Go to www.doublelinefunds.com, Home page under “Events”
1:15 pm PDT/4:15 pm EDT

To Receive Today’s Presentation Slides:
You can email fundinfo@doubleline.com

http://www.doublelinefunds.com/
http://www.doublelinefunds.com/
mailto:fundinfo@doubleline.com
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Rationale for Investing In Commodities

• Diversification benefits relative to traditional asset classes

– Potential low–to-uncorrelated return source to traditional asset classes

• Potential to hedge against unexpected inflation

– Physical assets have tended to move in line with broad inflation measures

• Potential incremental returns from each individual commodity’s market structure 

• Commodity supply and demand is correlated to the cyclicality of the global economy
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Potential Diversification Benefits of Commodities

• Broad commodities have shown low correlations to other broad asset classes

• The average correlation is 0.17

Source: DoubleLine, Bloomberg. Calculations using monthly data and excess return indices

From January 31, 2000 to June 30, 2018. The sectors are represented by the following indices: Commodities: Bloomberg Commodity Index. U.S. Large Cap: S&P 500 Index. U.S. Small Cap: Russell 2000
Index. EAFE: MSCI EAFE Index. ACWI:MSCI ACWI Index. U.S. Aggregate: Barclays Aggregate Index. U.S. Treasury: BofA Merrill Lynch U.S. Treasury Index. MBS: BofA Merrill Lynch U.S. Mortgage Backed
Securities Index. Investment Grade: BofA Merrill Lynch US Corporate Index. High Yield: BofA Merrill Lynch US Cash Pay High Yield Index. EM Corporates: JP Morgan EMBI Global Diversified Composite.
EM Sovereigns: BofA Merrill Lynch US Dollar Emerging Markets Sovereign Plus Index. Dollar Index: U.S. Dollar Index.

For Index definitions please see the appendix. One cannot invest directly in an index.
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Commodities as a Possible Inflation Hedge

• Commodities can also be a hedge against unexpected inflation

– We define unexpected inflation as YoY change in YoY inflation

– Example: YoY CPI was 1.6% on December 31, 1998 and YoY CPI was 2.7% on December 31, 1991 
making unexpected inflation 1.10% for that year

• Commodity performance over the long term rises and falls with unexpected inflation

Source: DoubleLine, Bloomberg. Excess returns are calculated annually.

CPI = Consumer Price Index, BCOM = Bloomberg Commodity Index, YoY = year-over-year

Past performance is not a guarantee of future results. The referenced indices are shown for general market comparisons and are not meant to represent the
Fund. One cannot invest directly in an index. Fund performance may be obtained by calling (213) 633-8200.
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A Case for Commodities
• Bloomberg Commodity Index (BCOM) adjusted for inflation

– Relatively low during the recent commodity crisis at 55.91 on February 29, 2016.

– Current level as of August 31, 2018 was 58.14 making it low enough to be a potentially good entry point.

Source: DoubleLine, Bloomberg.  Excess returns are calculated annually. Please see appendix for index definitions.

Past performance is not a guarantee of future results. The referenced indices are shown for general market comparisons and are not meant to represent the
Fund. One cannot invest directly in an index. Fund performance may be obtained by calling (213) 633-8200.
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DoubleLine Strategic Commodity Fund (I Share) 
vs. Individual Commodities Cumulative Performance
May 18, 2015 – September 21, 2018

Source: Bloomberg, DoubleLine. Sub indices of the S&P GSCI Index represent the associated sector.

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.

-70%

-60%

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

C
u

m
u

la
ti

ve
 P

e
rf

o
rm

an
ce

 
M

ay
 1

8
, 2

0
1

5
 -

Se
p

te
m

b
e

r 
2

1
, 2

0
1

8



DBCMX Webcast – 9.25.2018     10

Allocating to Commodities
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DoubleLine Strategic 
Commodity Fund

0-50% 
Tactical Allocation

50-100% 
Strategic Allocation

DoubleLine 
Commodity Long-Short 

(Alpha)

MS BFMCISM

(Beta)

DoubleLine Strategic Commodity Fund’s Approach

DoubleLine Strategic Commodity Fund is a long-biased commodity fund that tactically allocates to a 
long-short dollar-neutral commodity strategy when a 100% long commodity allocation is unattractive.
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Performance of Various Commodity Betas

Source: DoubleLine, Bloomberg. Calculations using daily data and total return indices. Please see appendix for index definitions.

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 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.
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MS BFMCI
BCOM
ML Commodity Index eXtra
Morningstar Long-Only Commodity
RJ/CRB Commodity
Rogers International Commodity
S&P GSCI

5/18/2015 – 8/31/2018
Annualized 

Return
Standard 
Deviation

Sharpe 
Ratio

Maximum 
Drawdown

MS BFMCI -0.99% 15.62% N/A -33.09%

Morningstar Long-Only Commodity -4.88% 15.20% N/A -35.93%

RJ/CRB Commodity -4.57% 14.58% N/A -32.75%

Rogers International Commodity -3.28% 14.89% N/A -34.49%

ML Commodity Index eXtra -2.94% 19.74% N/A -42.46%

BCOM -5.98% 12.76% N/A -30.61%

S&P GSCI -5.41% 19.89% N/A -43.63%

Growth of $1 of Various Commodity Betas
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Sector S&P GSCI BCOM MS BFMCI Sector S&P GSCI BCOM MS BFMCI

Energy Crude Oil 28.4% 8.5% 12.1% Grains Corn 4.1% 6.6% -

Brent Oil 20.5% 9.1% 12.5% Wheat 3.1% 4.3% -

Heating Oil 4.5% 4.1% 3.4% Kansas Wheat 1.2% 1.7% -

Gasoil 5.6% - 5.9% Soybeans 2.6% 5.3% 17.2%

RBOB 4.7% 4.2% 5.3% Soybean Oil - 2.4% -

Natural Gas 3.0% 8.8% - Soybean Meal - 3.0% -

Total 66.6% 34.8% 39.2% Total 10.9% 23.2% 17.2%

Sector S&P GSCI BCOM MS BFMCI

Softs Cotton 1.5% 1.6% 4.6%

Coffee 0.6% 2.1% -

Sugar 1.2% 2.6% 4.0%

Sector S&P GSCI BCOM MS BFMCI Cocoa 0.3% - -

Metals Aluminum 3.4% 4.5% - Total 3.6% 6.3% 8.6%

Copper 3.8% 6.1% 17.5%

Gold 3.3% 11.2% -

Nickel 0.7% 2.9% 12.6% Sector S&P GSCI BCOM MS BFMCI

Lead 0.7% - - Livestock Lean Hogs 1.4% 1.5% -

Silver 0.4% 3.2% - Live Cattle 3.2% 4.1% 4.9%

Zinc 1.0% 2.3% - Feeder Cattle 1.1% - -

Total 13.1% 30.2% 30.1% Total 5.7% 5.6% 4.9%

Sector S&P GSCI BCOM MS BFMCI Sector S&P GSCI BCOM MS BFMCI

Energy Crude Oil 28.4% 8.5% 12.1% Grains Corn 4.1% 6.6% -

Brent Oil 20.5% 9.1% 12.5% Wheat 3.1% 4.3% -

Heating Oil 4.5% 4.1% 3.4% Kansas Wheat 1.2% 1.7% -

Gasoil 5.6% - 5.9% Soybeans 2.6% 5.3% 17.2%

RBOB 4.7% 4.2% 5.3% Soybean Oil - 2.4% -

Natural Gas 3.0% 8.8% - Soybean Meal - 3.0% -

Total 66.6% 34.8% 39.2% Total 10.9% 23.2% 17.2%

Sector S&P GSCI BCOM MS BFMCI

Softs Cotton 1.5% 1.6% 4.6%

Coffee 0.6% 2.1% -

Sugar 1.2% 2.6% 4.0%
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Metals Aluminum 3.4% 4.5% - Total 3.6% 6.3% 8.6%

Copper 3.8% 6.1% 17.5%

Gold 3.3% 11.2% -

Nickel 0.7% 2.9% 12.6% Sector S&P GSCI BCOM MS BFMCI

Lead 0.7% - - Livestock Lean Hogs 1.4% 1.5% -

Silver 0.4% 3.2% - Live Cattle 3.2% 4.1% 4.9%

Zinc 1.0% 2.3% - Feeder Cattle 1.1% - -

Total 13.1% 30.2% 30.1% Total 5.7% 5.6% 4.9%
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Energy Crude Oil 28.4% 8.5% 12.1% Grains Corn 4.1% 6.6% -

Brent Oil 20.5% 9.1% 12.5% Wheat 3.1% 4.3% -

Heating Oil 4.5% 4.1% 3.4% Kansas Wheat 1.2% 1.7% -

Gasoil 5.6% - 5.9% Soybeans 2.6% 5.3% 17.2%

RBOB 4.7% 4.2% 5.3% Soybean Oil - 2.4% -

Natural Gas 3.0% 8.8% - Soybean Meal - 3.0% -

Total 66.6% 34.8% 39.2% Total 10.9% 23.2% 17.2%

Sector S&P GSCI BCOM MS BFMCI

Softs Cotton 1.5% 1.6% 4.6%

Coffee 0.6% 2.1% -

Sugar 1.2% 2.6% 4.0%

Sector S&P GSCI BCOM MS BFMCI Cocoa 0.3% - -

Metals Aluminum 3.4% 4.5% - Total 3.6% 6.3% 8.6%

Copper 3.8% 6.1% 17.5%

Gold 3.3% 11.2% -

Nickel 0.7% 2.9% 12.6% Sector S&P GSCI BCOM MS BFMCI

Lead 0.7% - - Livestock Lean Hogs 1.4% 1.5% -

Silver 0.4% 3.2% - Live Cattle 3.2% 4.1% 4.9%

Zinc 1.0% 2.3% - Feeder Cattle 1.1% - -

Total 13.1% 30.2% 30.1% Total 5.7% 5.6% 4.9%

How the MS BFMCI Allocates Across Sectors

Source: DoubleLine

Index Weights as of August 31, 2018
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Limitations of Long-Only Commodity Exposures

• There are limitations to being long commodities 100% of the time.

– Due to the inherent volatility of the broad commodity market, there can be periods 
where index investors experience substantial drawdown.

• From January 31, 2000 to August 31, 2018, the maximum drawdown for select
long-only commodity indices were:

– BCOM: -69.03%

– S&P GSCI: -82.93%

• One possible way to mitigate some of the drawdown risk in a long-only strategy is to include 
short commodity positions:

– However, this also limits the upside potential in a rising commodity market.

One cannot invest directly in an index. Please see appendix for index definitions.
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0-50% 
Tactical Allocation

DoubleLine 
Commodity Long-Short 

(Alpha)

DoubleLine Strategic Commodity Fund’s Approach

DoubleLine Strategic Commodity Fund is a long-biased commodity fund that tactically allocates to a 
long-short dollar-neutral commodity strategy when a 100% long commodity allocation is unattractive.

DoubleLine Strategic 
Commodity Fund

50-100% 
Strategic Allocation

MS BFMCISM
(Beta)
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Source: DoubleLine
Fund holdings and sector allocations are subject to change and are not a recommendation to buy or sell any security.  

DoubleLine Commodity Long-Short Allocation

• Commodity allocation as of August 31, 2018 for the DoubleLine Commodity Long-Short Strategy

- Strategy is dollar-neutral such that the total notional value of the long positions is equal
to same total notional value of the short exposures on rebalance date
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Source: DoubleLine
DCLS = DoubleLine Commodity Long-Short; WTI = West Texas Intermediate
Historical exposures are not recommendations to buy or sell any security.

Time Series of DCLS Allocation
(Red = Short, Green = Long)

DoubleLine Commodity Long-Short Allocation

Cocoa

Coffee

Corn

Cotton

Kansas Wheat

Soybeans

Sugar

Wheat

Gold

Silver

Aluminum

Copper

Nickel

Zinc

Brent Crude

Gas Oil

Heating Oil

Natural Gas

Unleaded Gas

WTI Crude

D
o

u
b

le
Li

n
e 

A
lp

h
a 

G
en

er
at

io
n

 S
tr

at
e

gy
 E

xp
o

su
re

s
M

ay
3

1
, 2

0
1

5
 -

A
u

gu
st

 3
1

, 2
0

1
8



DBCMX Webcast – 9.25.2018     18

Changing Allocations with the Market

Source: DoubleLine
RHS = Right-Hand Side
The Fund’s inception date is 5-18-15.  Please see appendix for index definitions. One cannot invest directly in an index. 
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DoubleLine Strategic 
Commodity Fund

0-50% 
Tactical Allocation

DoubleLine 
Commodity Long-

Short (Alpha)

DoubleLine Strategic Commodity Fund’s Approach

DoubleLine Strategic Commodity Fund is a long-biased commodity fund that tactically allocates to a 
long-short dollar-neutral commodity strategy when a 100% long commodity allocation is unattractive.

50-100% 
Strategic Allocation

MS BFMCISM
(Beta)
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Calendar Year Performance

Source: Bloomberg, DoubleLine

* 2015 reflects a partial year since the inception of DBCMX. May 18, 2015 – December 31, 2015

** January 1, 2018 through September 21, 2018.

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.
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DoubleLine Strategic Commodity Performance

DBCMX MS BFMCISM BCOM
DoubleLine 

Commodity Long Short

Annualized Geometric Return 1.64% -1.69% -6.66% 8.80%

Annualized Volatility 11.40% 15.54% 12.73% 11.49%

Sharpe Ratio 0.14 NA NA 0.79

Alpha to BCOM 5.93% 6.31% 0.00% 7.26%

Beta to BCOM 0.72 1.12 1.00 -0.30

Residual Risk to BCOM 6.81% 6.21% 0.00% 10.84%

Information Ratio 0.99 0.87 NA 0.77

Source: DoubleLine, please see appendix for index definitions. One cannot invest directly in an index.

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.

This chart illustrates the performance of a hypothetical $1 investment made in the Fund as of May 18, 2015. Assumes reinvestment of dividends and capital
gains, but does not reflect the effect of any applicate sales charges or redemption fees. This chart does not imply future performance.
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DoubleLine Strategic Commodity Drawdown

Source: DoubleLine, Zephyr Style Advisors

Note: DoubleLine Strategic Commodity Fund inception date was May 18, 2015. Zephyr Style Advisor does not calculate partial months, therefore the start date for statistics shown is June 2015.

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.

# Months Average Return (%)
Average Return (%) 

vs. Benchmark 
1-Year
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Up Down Up Down
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Market
Down

Market
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Up 
Capture

Down 
Capture

R-
Squared

DBCMX 17 22 3.03 -2.01 2.91 -1.71 25.45 -7.67 123.8 76.9 65.6

Bloomberg 
Commodity Index

16 23 2.41 -2.29 2.41 -2.29 15.95 -15.32 100.0 100.0 100.0
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DoubleLine Strategic Commodity Fund (I Share) 
vs. Individual Commodities
May 18, 2015 – September 21, 2018

Source: Bloomberg, DoubleLine

Volatility is measured by standard deviation of monthly returns. Sub indices of the S&P GSCI Index represent the associated sector.

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.
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Definitions

BofA Merrill Lynch U.S. Corporate Index (COAO) - An index that tracks the performance of U.S. dollar denominated investment grade corporate debt publicly issued in the U.S.
domestic market. Qualifying securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch) and an investment grade rated country of risk (based on
an average of Moody’s, S&P and Fitch foreign currency long term sovereign debt ratings). Securities must have at least one year remaining term to final maturity, a fixed coupon
schedule and a minimum amount outstanding of $250MM.

BofA Merrill Lynch U.S. Cash Pay High Yield Index (JOAO) - An index that tracks the performance of U.S. dollar denominated below investment grade corporate debt, currently in a
coupon paying period, that is publicly issued in the U.S. domestic market. Qualifying securities must have a below investment grade rating (based on an average of Moody’s, S&P and
Firth foreign currency long term sovereign debt ratings). Must have one year remaining to final maturity and a minimum outstanding amount of $100MM.

BofA Merrill Lynch U.S. Dollar Emerging Markets Sovereign Plus Index (IGOV) - An index that tracks the performance of U.S. dollar denominated emerging market and cross-over
sovereign debt publicly issued in the eurobond or U.S. domestic market. Qualifying countries must have a BB1 or lower foreign currency long-term sovereign debt rating (based on an
average of Moody’s, S&P, and Fitch).

JP Morgan EMBI Global Diversified Index - A uniquely-weighted version of the EMBI Global. This index limits the weights of those index countries with larger debt stocks by only
including specified portions of these countries’ eligible current face amounts of debt outstanding. The countries covered in the EMBI Global Diversified are identical to those covered
by EMBI Global.

UBS Bloomberg Constant Maturity Commodity Index (CMCI) Composite - A family of indices developed to track real performance of commodity prices across 27 commodity future
contracts.

Bloomberg Commodity Index (BCOM) - An index calculated on an excess return basis that reflects commodity futures price movements. The index rebalances annually weighted 2/3
by trading volume and 1/3 by world production and weight-caps are applied at the commodity, sector and group level for diversification. Roll period typically occurs from 6th-10th
business day based on the roll schedule.

Merrill Lynch Commodity Index Extra - An index that follows the performance of six market sectors based on the liquidity of the constituent futures contracts and the value of the
global production for each underlying commodity. The sectors include Energy, Base Metals, Precious Metals, Grains & Oil Seeds, Livestock and Soft Commodities & Others.

JP Morgan Commodity Curve Index (CCI) - A family of indices that track the performance of 36 commodity underliers and captures opportunities across the entire futures curve of
each underlier.

Rogers International Commodity Index (RICI) - A composite, U.S. Dollar-based total return index that represents the value of a basket of 36 commodity futures contracts.

Consumer Price Index (CPI) - A composite, U.S. Dollar-based total return index that represents the value of a basket of 36 commodity futures contracts.

Investment Grade - Refers to a bond considered investment grade if its credit rating is BBB– of higher by Standard & Poor’s or Baa3 or higher by Moody’s. Ratings are based on a
corporate bond model. The higher the rating the more likely the bond will pay back par/100 cents on the dollar.

Geometric Return - The geometric mean is the average of a set of products, the calculation of which is commonly used to determine the performance results of an investment or
portfolio. It is technically defined as "the 'n’th root product of 'n' numbers." The geometric mean must be used when working with percentages, which are derived from values, while
the standard arithmetic mean works with the values themselves.

Thomson Reuters Core Commodity CRB Index (RJ/CRB) - An index consisting of 19 commodities that provides information on trends in commodity futures prices.

Morningstar Long Only Commodity Index - A fully collateralized commodity futures index that is long all eligible commodities.

S&P Goldman Sachs Commodity Index (GSCI) - An index that measures investment in the commodity markets and commodity market performance over time.

Backwardation - A condition in which the market quotes a lower price for a more distant delivery date, and a higher price for a nearby delivery date.

You cannot invest directly in an index.
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Definitions

Standard Deviation - A measure of the variation or dispersion of a set of data from its mean or expected/budgeted value. A low standard deviation indicates that the data points tend
to be very close to the mean, whereas a high standard deviation indicates that the data is spread out over a large range of values. A measure of an investment's volatility.

S&P 500® - The S&P 500 is a free-float capitalization-weighted index published since 1957 of the prices of 500 large-cap common stocks actively traded in the United States.

Alpha - A measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a mutual fund and compares its risk-adjusted performance to a benchmark index.

Beta - Beta is the measure of a mutual funds' volatility in relation to the market. By definitions, the market has a beta of 1.0, and individual mutual funds are raked according to how
much they deviate from the market. A beta of above 1.0 means the fund swings more than the market. If the fund moves less than the market, the beta is less than 1.0.

Russell 2000 Index - A subset of the Russell 3000 Index representing approximately10% of the total market capitalization and measuring the performance of the small-cap segment of
the U.S. equity universe.

Maximum Drawdown - The peak-to-trough decline during a specific record period of an investment, fund or commodity. A drawdown is usually quoted as the percentage between
the peak and the trough.

Sharpe Ratio - A reward-to-variability ratio and a measure of the excess return (or Risk Premium) per unit of risk in an investment asset or a trading strategy.

Morgan Stanley Capital International All Country World Index - A market-capitalization-weighted index designed to provide a broad measure of stock performance throughout the
world, including both developed and emerging markets.

Morgan Stanley Capital International EAFE Index - A market-capitalization weighted stock market index designed to measure equity market performance of developed markets
outside of the U.S. and Canada. This index includes a selection of stocks from 21 developed markets, excluding the U.S. and Canada.

Morgan Stanley BFMCISM Index - An index comprised of futures contracts selected based on the contracts’ historical backwardation relative to other commodity-related futures
contracts and the contracts’ historical liquidity. The sectors represented in the Index (Industrial Metals, Energy and Agricultural/Livestock) have been selected to provide diversified
exposure. The index is typically re-balanced annually in January.

Barclays Capital U.S. Aggregate Index - An index that 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.

Sharpe Ratio - Sharpe ratio is calculated by subtracting the risk-free rate - such as that of the 10-year U.S. Treasury bond - from the rate of return for a portfolio and dividing the result
by the standard deviation of the portfolio returns.

Correlation - A correlation coefficient is a measure of the interdependence of two random variables that ranges in value from -1 to +1, indicating perfect negative-correlation at -1,
absence of correlation at zero and perfect positive-correlation at +1.

BofA Merrill Lynch U.S. Treasury Index (GOQO) - An index that tracks the performance of U.S. dollar denominated sovereign debt publicly issued by the U.S. government in its
domestic market. Qualifying securities must have at least one year remaining term to final maturity, a fixed coupon schedule and a minimum amount outstanding of $1 billion.

BofA Merrill Lynch U.S. Mortgage-Backed Securities Index (MOAO) - An index that tracks the performance of U.S. dollar denominated fixed rate and hybrid residential mortgage
pass-through securities publicly issued by U.S. agencies in the U.S. domestic market. 30-year, 20-year, 15-year and interest only fixed rate mortgage pools are included in the Index
provided they have at least one year remaining term to final maturity and a minimum amount outstanding of at least $5 billion per generic coupon and $250MM per production year
within each generic coupon.

Volatility – The amount of uncertainty or risk related to the size of changes in a security's value. A higher volatility means that a security's value can potentially be spread out over a
larger range of values. This means that the price of the security can change dramatically over a short time period in either direction. A lower volatility means that a security's value
does not fluctuate dramatically, and tends to be more steady.

West Texas Intermediate (WTI) Crude Oil – The underlying commodity of the New York Mercantile Exchange's oil futures contracts.

You cannot invest directly in an index.
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Disclaimer

Important Information Regarding This Report
This report was prepared as a private communication and was not intended for public circulation. Clients or prospects 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, 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 complimentary copy of DoubleLine’s current Form ADV (which contains important additional disclosure information, including risk disclosures), 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.
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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 client’s 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 Client Responsibilities
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.

CFA® is a registered trademark owned by CFA Institute.

DoubleLine Group is not a registered investment adviser with the Securities Exchange Commission (SEC).

DoubleLine® is a registered trademark of DoubleLine Capital LP.

© 2018 DoubleLine Alternatives LP

Disclaimer
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Webcast Announcements
2018 Webcast Schedule available on www.doublelinefunds.com

Global Bond Webcast – October 9, 2018 
Portfolio Managers, Bill Campbell and Valerie Ho will discuss DoubleLine’s Global Bond Fund
Go to www.doublelinefunds.com, Home page under “Events”
1:15 pm PDT/4:15 pm EDT

CAPE© and International CAPE© Webcast – October 23, 2018 
Deputy CIO and Portfolio Manager, Jeffrey Sherman will discuss DoubleLine’s CAPE©

and International CAPE© Funds 
Go to www.doublelinefunds.com, Home page under “Events”
1:15 pm PDT/4:15 pm EDT

To Receive Today’s Presentation Slides:
You can email fundinfo@doubleline.com

http://www.doublelinefunds.com/
http://www.doublelinefunds.com/
mailto:fundinfo@doubleline.com

