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DoubleLine is an independent, employee-owned asset management firm. As of December 31, 2022, the firm had $92 billion in assets 
under management invested across a wide array of investment strategies. DoubleLine’s active ETF investment strategies include 
investments in U.S. fixed income, international fixed income (developed and emerging markets) and U.S. equities. DoubleLine 
manages fixed income portfolios with assets within the sectors of the Bloomberg US Aggregate Bond Index – U.S. Treasuries, 
investment grade corporates and Agency mortgage-backed securities – and outside that index.

DoubleLine’s Active ETFs
These products offer award-winning portfolio management that draws on the DoubleLine team’s extensive experience and distinctive 
investment process. DoubleLine’s cardinal mandate is to strive for better risk-adjusted returns over a market cycle. DoubleLine’s pursuit 
of excess return integrates risk management to avoid crossing the double line of risk on the road to investing. 

How Is an ETF Different from a Mutual Fund?
The main differentiation is that ETF shares can be purchased or sold on a stock exchange in a similar manner as a common stock. The 
ETF structure offers intraday trading and may provide some tax advantages over mutual funds, providing clients with another efficient 
investment vehicle to access DoubleLine’s proprietary strategies.

DoubleLine  
Opportunistic Bond ETF

DoubleLine  
Mortgage ETF

DoubleLine Commercial 
Real Estate ETF

DoubleLine Shiller CAPE® 
U.S. Equities ETF

Symbol DBND DMBS DCMB CAPE

Portfolio Managers Jeffrey Gundlach 
Jeffrey Sherman, CFA

Jeffrey Gundlach 
Ken Shinoda, CFA 

Vitaliy Liberman, CFA

Morris Chen 
Mark Cho 

Robert Stanbrook

Jeffrey Gundlach 
Jeffrey Sherman, CFA

Expense Ratio 0.50% 0.49% 0.39% 0.65%

Asset Class Fixed Income Fixed Income Fixed Income Equity 

Sector Core Plus, 
Multi-Sector

Residential  
Mortgage-Backed  

Securities

Commercial  
Real Estate (CRE) Debt U.S. Large Cap

Benchmark Bloomberg US  
Aggregate Bond Index

Bloomberg US  
Mortgage-Backed  
Securities Index

Bloomberg 1-3 Year US 
Aggregate Bond Index S&P 500 Index

Description

Income and total return gen-
eration through active sector 

rotation guided by relative 
valuation and bottom-up 

credit research and security 
selection.

Invests in high quality RMBS, 
actively allocating between 

government- 
backed Agency MBS and 

non-Agency MBS.

Invests in senior CRE 
debt and employs active 

management through 
security selection while 
maintaining a low level  

of interest rate risk.

Allocates capital to the 
cheapest sectors of  

the U.S. equity market 
based on the Relative CAPE 

Ratio.

DoubleLine Shiller CAPE® U.S. Equities ETF is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day. This ETF will not. This may 
create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge more for trades when they have less 

information.
• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell shares. These price differences may 

be greater for this ETF compared to other ETFs because it provides less information to traders.
• These additional risks may be even greater in bad or uncertain market conditions.
The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, this ETF may face less risk that other 
traders can predict or copy its investment strategy. This may improve the ETF’s performance. If other traders are able to copy or predict the ETF’s investment strategy, 
however, this may hurt the ETF’s performance.
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DoubleLine Advantage
Stability of the Team
Although DoubleLine was founded in 2009, the 
portfolio management team averages 22 years 
of experience and 16 years working together. 
The stability of the team and consistency of 
philosophy and process distinguish DoubleLine 
from other managers and have assisted the team 
in deftly navigating multiple market cycles.

Investment Horizon
DoubleLine typically utilizes an investment 
horizon of 18 to 24 months. The investment team 
believes a longer time horizon can increase the 
probability of success for attractive risk-adjusted 
returns. It helps reduce portfolio turnover, 
which potentially helps manage liquidity risk. 
DoubleLine believes this longer-term approach 
can benefit clients and help avoid potential 
losses from knee-jerk reactions to short-term 
market fluctuations.

Active Risk Management
Combining our top-down, committee-based 
approach with bottom-up fundamental 
analysis, the investment team evaluates each 
investment using scenario and risk analysis. 
The key to better risk management is not how 
investments compare to benchmarks but having 
a deep understanding of what the risks are and 
how they relate to each other in a portfolio. 
DoubleLine controls for risk through active 
sector rotation, security selection and ongoing 
portfolio surveillance and believes active 
management can provide superior long-term 
risk-adjusted returns.

DoubleLine Expertise
Fixed Income Asset Allocation
DoubleLine’s Fixed Income Asset Allocation (FIAA) Committee oversees tactical 
asset allocations across various sectors of the global fixed income landscape and 
is comprised of senior portfolio managers from each fixed income sector. The 
FIAA Committee employs a consistent, proven approach to assessing relative 
value and potential risks across the fixed income universe. In reviewing the global 
landscape, the FIAA Committee assesses each sector’s relative attractiveness and 
determines the most appropriate sector positioning, duration management, and 
credit exposures for DoubleLine’s multi-sector fixed income portfolios. 

Residential Mortgage-Backed Securities
The team has capitalized on residential mortgage market inefficiencies for 
decades through multiple cycles. With an emphasis on rigorous loan level 
analytics and scenario analyses, the team seeks to add value through security 
selection by identifying the mortgage structures and collateral types that they 
believe will outperform. Through their disciplined and time-tested process 
of active management, credit underwriting and security selection, the team 
seeks to enhance risk-adjusted returns through various market and economic 
environments.

Commercial Mortgage-Backed Securities
The team draws upon decades of comprehensive, bottom-up loan-level 
underwriting to identify opportunities within commercial real estate (CRE) debt. 
This approach encompasses in-depth deal analysis coupled with property-level 
diligence as part of security level cash flow modeling. The team seeks to capture 
opportunities in securities and structures with attractive risk-adjusted returns, 
while being mindful that careful curation of property type exposure is key to 
outperformance and principal preservation.

Equity

DoubleLine’s partnership with Professor Robert J. Shiller is built on our shared 
philosophy toward value as an investment discipline and the robustness of 
Professor Shiller’s pioneering research on long-term equity returns and market 
mispricings. The team seeks to identify undervalued sectors within the U.S. large-
cap equity market based on a modified CAPE® Ratio, and then uses a momentum 
factor to mitigate the effects of value traps.

DoubleLine Exchange-Traded Funds Portfolio Management
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DoubleLine Opportunistic Bond ETF (DBND)
Investing involves risk. Principal loss is possible. Investments in debt securities 
typically decline in value 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. The Fund may invest 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. Investments in lower rated and non-rated 
securities present a greater risk of loss to principal and interest than higher 
rated securities. Investment strategies may not achieve the desired results due 
to implementation lag, other timing factors, portfolio management deci-
sion-making, economic or market conditions or other unanticipated factors. 
The Fund is a “non-diversified” investment company and therefore may invest 
a greater percentage of its assets in the securities of a single issuer or a limited 
number of issuers than funds that are “diversified.” Accordingly, the Fund is more 
susceptible to risks associated with a single economic, political or regulatory 
occurrence than a diversified fund might be. In addition, the Fund may invest in 
other asset classes and investments such as, among others, REITs, credit default 
swaps, short sales, derivatives and smaller companies which include additional 
risks.

Index Definitions
Bloomberg 1-3yr US Aggregate Bond Index – This index tracks the one- to three-
year component of the Bloomberg US Aggregate Bond Index.
Bloomberg US Aggregate Bond Index - This index (“the Agg”) represents 
securities that are SEC registered, taxable and dollar denominated. It covers the 
U.S. investment grade, fixed-rate bond market, with components for government 
and corporate securities, mortgage pass-through securities and asset-backed 
securities. These major sectors are subdivided into more specific indexes that 
are calculated and reported on a regular basis.
Bloomberg US Mortgage-Backed Securities (MBS) Bond Index – This index 
measures the performance of investment grade, fixed-rate, mortgage-backed, 
pass-through securities of the government-sponsored enterprises (GSEs): 
Federal Home Loan Mortgage Corp. (Freddie Mac), Federal National Mortgage 
Association (Fannie Mae) and Government National Mortgage Association 
(Ginnie Mae).
S&P 500® Index – This unmanaged capitalization-weighted index of the stocks 
of the 500 largest publicly traded U.S. companies is designed to measure 
performance of the broad domestic economy through changes in the aggregate 
market value of the 500 stocks, which represent all major industries.

DoubleLine Group LP is not an investment adviser registered with the Securities 
and Exchange Commission (SEC).
DoubleLine® is a registered trademark of DoubleLine Capital LP. 
© 2023 DoubleLine Capital LP
DoubleLine ETFs are distributed by Foreside Fund Services, LLC.

DoubleLine Shiller CAPE® U.S. Equities ETF (CAPE)
Investing involves risk. Principal loss is possible. Equities may decline in value due 
to both real and perceived general market, economic and industry conditions. 
The Fund is a “non-diversified” investment company and therefore may invest 
a greater percentage of its assets in the securities of a single issuer or a limited 
number of issuers than funds that are “diversified.” Accordingly, the Fund is more 
susceptible to risks associated with a single economic, political or regulatory 
occurrence than a diversified fund might be.
ETF investments involve additional risks such as the market price trading at 
a discount to its net asset value, 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 fund’s ability to sell its shares. 
For additional information regarding the unique attributes and risks of the ETF, 
see the Prospectus and SAI, which are available on the ETF’s website.
The Verified Intraday Indicative Value (VIIV)
Unlike traditional ETFs, the fund does not tell the public what assets it holds each 
day. Instead, the fund provides a verified intraday indicative value (VIIV), calcu-
lated and disseminated every second throughout the trading day by the fund’s 
listing exchange or by market data vendors or other information providers. For 
example, the VIIV can be found on Yahoo Finance (https://finance.yahoo.com) 
by typing “^CAPE-IV” (Shiller CAPE U.S. Equities ETF) in the search box labeled 
“Quote Lookup.” The VIIV is based on the current market value of the securities 
in the fund’s portfolio on that day. The VIIV is intended to provide investors and 
other market participants with a highly correlated per share value of the under-
lying portfolio that can be compared to the current market price. The specific 
methodology for calculating the fund’s VIIV is available on the fund’s website.
The VIIV is designed to provide sufficient information to allow for an effective 
arbitrage mechanism that will keep the market price of the fund’s shares trad-
ing at or close to the underlying NAV per share of the fund. Shares traded on 
an intraday basis on an exchange, however, will not have a fixed relationship 
to the previous day’s or the current day’s NAV. There is, however, a risk, which 
may increase during periods of market disruption or volatility, that market pric-
es will vary significantly from the underlying NAV of a fund. Similarly, because 
the fund’s shares trade with reference to a published VIIV, they may trade at a 
wider bid/ask spread when compared to shares of ETFs that publish their portfo-
lios on a daily basis, especially during periods of market disruption or volatility, 
and therefore, may cost investors more to trade. Although the fund seeks to 
benefit from keeping its portfolio information secret, some market participants 
may attempt to use information, including the VIIV, to identify the fund’s trading 
strategy and the securities held by the fund, which if successful, could result 
in such market participants engaging in certain predatory trading practices that 
may have the potential to harm the fund and its shareholders.
ETF investments involve additional risks such as the market price trading at 
a discount to its net asset value, 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 fund’s ability to sell its shares. 
Because the shares of the fund are traded in the secondary market, a broker may 
charge a commission to execute a transaction in shares, and an investor also may 
incur the cost of the spread between the price at which a dealer will buy shares 
and the somewhat higher price at which a dealer will sell shares.
You may pay other fees, such as brokerage commissions and other fees to finan-
cial intermediaries, which are not reflected in the tables and examples below.

A fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The statutory prospectus 
and summary prospectus (if available) contain this and other important information about the fund and may be obtained by visiting 
www.doubleline.com. In addition, a free hard-copy is available by calling (855) 937-0772. Please read the prospectus carefully 
before investing.
Below is a description of certain risks of investing in DoubleLine ETFs; please see the prospectus for a complete list of each ETF's principal risks.


