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Philosophy
The Fund seeks current income and capital appreciation by actively allocating across 
fixed income sectors using duration management based on the manager’s view of, 
among other things, future interest rates and market conditions.  The Adviser retains 
broad discretion to modify the Fund’s duration within a wide range, including the 
discretion to construct a portfolio of investments for the Fund with a negative 
duration. 

Investment Process
The Fund uses a top down sector allocation approach raising or lowering weightings 
based on DoubleLine’s analysis of sector fundamentals and relative valuations. 
Allocation decisions are made by Jeffrey Gundlach. Once selected, specialized teams 
for each asset class incorporate  a bottom-up security selection process  based on 
their deep experience and research.

Investment Approach
The Fund is not constrained by management against any index and allows the Adviser 
broad flexibility to invest in a wide variety of fixed income instruments. Actively 
managed sector betas include the Agency Mortgage-Backed, Non-Agency Mortgage 
Backed securities, Commercial Mortgage-Backed, Global Developed Credit, High Yield, 
international, Emerging Markets Fixed income and U.S. Government sectors. 

Flexible Income Fund
Retail and Institutional Class
No Load Mutual Fund

Fund Information
n No sales load
n Monthly dividends
n Inception 4-7-14

Class I (Institutional)
Ticker: DFLEX
Minimum: $100,000
Min IRA: $5,000
Gross Expense Ratio: 1.35%
Net Expense Ratio*: 0.84%

Class N (Retail)
Ticker: DLINX
Minimum: $2,000
Min IRA: $500
Gross Expense Ratio: 1.60%
Net Expense Ratio*: 1.09%

Investment Objective
The Fund’s investment objective is to 
seek long-term total return. 

1. Bloomberg Market’s Magazine, September 
5, 2012

2. Institutional Investor, 
www.usinvestmentawards.com. based on 
research done by the editorial staff of the 
Institutional Investor magazine based on 
their market intelligence, performance data, 
and additional information received from 
the industry following a public call for 
nominations.

People
n DoubleLine was founded in 2009
n Over 65 investment professionals averaging over 15 years working together

Portfolio Manager

*The Advisor has contractually agreed to waive fees and reimburse expenses through July 31, 2016.

The fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The summary and 
statutory prospectus contains this and other important information about the investment company, and it may be obtained by 
calling 1 (877) 354-6311/ 1 (877) DLINE11, or visiting www.doublelinefunds.com. Read it carefully before investing.
Mutual fund investing involves risk. Loss of Principal is possible. Investments in debt securities typically decrease in value when interest rates rise. This risk is usually 
greater for longer-term debt securities. Investments in lower-rated and non-rated securities present a greater risk of loss to principal and interest than higher-rated 
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 increase susceptibility to adverse economic developments. Investments in foreign securities may involve political, 
economic and currency risks, greater volatility and differences in accounting methods. These risks are greater for investments in emerging markets. In order to 
achieve its investment objectives, the Fund may use certain types of exchange traded funds or investment derivatives. Derivatives involve risks different from, and in 
certain cases, greater than the risks presented by more traditional investments. Derivatives may involve certain costs and risks such as liquidity, interest rate, 
market, credit, management and the risk that a position could not be closed when more advantageous. Investing in derivatives could lose more than the amount 
invested. 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 the fund’s ability to sell its shares.  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 more volatile than if leverage 
was not used. The Fund may make short sales of securities, which involves the risk that losses may exceed the original amount invested. Investments in real estate 
securities may involve greater risk and volatility including greater exposure to economic downturns and changes in real estate values, rents, property taxes, interest 
rates, tax and other laws. A REIT’s share price may decline because of adverse developments affecting the real estate industry. 

While the Fund is no-load, management fees and other expenses still apply. Please refer to the prospectus for further details.
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 ranked 
according to how much they deviate from the market. 
DoubleLine© is a registered trademark of DoubleLine Capital LP. DoubleLine Funds are distributed by Quasar Distributors, LLC.

Jeffrey Gundlach
Portfolio Manager
The Chief Executive Officer and Portfolio Manager, Mr. Gundlach has over 30
years of investment experience and over 20 years managing mutual funds
implementing his fixed income investment process. In 2012, he was named to
Bloomberg Market’s magazine “50 Most Influential”1 and in 2013 he was
named Institutional Investor’s “Money Manager of the Year.”2

http://www.usinvestmentawards.com/
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1. Market price = The weighted average of the prices of the Fund's portfolio holdings.  While a component of the fund's Net Asset Value, it should not be confused 
with the Fund's NAV.

2. Duration = A commonly used measure of the potential volatility of the price of a debt securities, prior to maturity. Securities with a longer duration generally 
have more volatile prices than securities of comparable quality with a shorter duration.

3. Weighted Average Life (WAL) = The average number of years for which each dollar of unpaid principal on a  loan or mortgage remains outstanding.
4. Credit distribution is determined from the highest available credit rating from any Nationally Recognized Statistical Rating Agency (“NRSRO”, generally S&P, 

Moody’s and Fitch). DoubleLine chooses to display credit ratings using S&P’s rating convention, although the rating itself might be sourced from another NRSRO.
Sector allocations are subject to change at any time and should not be considered a recommendation to buy or sell any security. Portfolio holdings generally are 
made available fifteen days after month-end by calling 1-877-DLine11.
The source for the information in this report is DoubleLine Capital, which maintains its data on a trade date basis.

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.
Below Investment Grade—Refers to a 
security that is rated below investment 
grade. These securities are seen as having 
higher default risk or other adverse credit 
events, but typically pay higher yields than 
better quality bonds in order to make them 
attractive. They are less likely to pay back 
100 cents on the dollar.

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. Performance reflects a fee waiver in affect. In the absence of 
such waiver, returns would be reduced.
The performance information shown assumes the reinvestment of all dividends and distributions.
London Interbank Offering Rate (LIBOR) is an indicative average interest rate at which a selection of banks known as the panel banks are prepared to lend one 
another unsecured funds on the London money market.
*If a Fund invested in an affiliate Fund sponsored by the Adviser during the period covered by this report the Adviser agreed to not charge a management fee to 
the Fund in an amount equal to the investment advisory fees paid by the affiliated Fund in respect of the Fund’s investment in the affiliated fund to avoid 
duplicate charge of the investment advisory fees to the investors.

Weighted Average Life3 Breakdown

(Percent of Portfolio)

Cash 25.1%

0 to 3 years 26.7%

3 to 5 years 39.8%

5 to 10 years 2.7%

10+ years 5.7%

Total 100.0%

Duration2 Breakdown

(Percent of Portfolio)

Cash 19.0%

Less than 0 44.4%

0 to 3 years 17.7%

3 to 5 years 11.7%

5 to 10 years 1.4%

10+ years 5.7%

Total: 100.0%

Current Quality Credit Distribution4

(Percent of Portfolio)

Cash 5.7%

Government 7.3%

Agency 2.1%

Investment Grade 42.8%

Below Investment Grade 34.5%

Unrated Securities 7.6%

Total: 100.0%

Portfolio Characteristics

# of Issues 432

Ending Market Value $230,562,867

Market Price1 $98.43

Duration2 1.94

Weighted Avg Life3 4.74

Sector Breakdown

(Percent of Portfolio)

Cash 5.7%

Government 7.3%

Agency RMBS 2.1%

Non-Agency RMBS 21.8%

Investment Grade Corporate 0.0%

High Yield Corporate 4.9%

Commercial MBS 11.9%

Municipals 0.0%

Collateralized Loan Obligations 18.8%

Bank Loans 8.6%

Emerging Markets 16.1%

Infrastructure 0.0%

Asset-Backed Securities 1.6%

Total 100.0%

As of April 30, 2016 I-Share N-Share

Gross Expense Ratio 1.35% 1.60%

Net Expense Ratio 0.84% 1.09%

As of April 30, 2016 I-Share N-Share

Gross SEC 30-Day Yield 4.44% 4.19%

Net SEC 30-Day Yield* 4.55% 4.30%

Quarter End
March 31, 2016

1Q
2016

1-Year
Since Inception

Annualized
(4-7-14 to 3-31-16)

I-share 0.55% -0.43% 1.71%

N-share 0.59% -0.66% 1.48%

LIBOR USD 3 Month 0.15% 0.39% 0.33%

Month End 
April 30, 2016

April 1-Year
Since Inception

Annualized
(4-7-14 to 4-30-16)

I-share 1.16% -0.23% 2.21%

N-share 1.14% -0.47% 1.98%

LIBOR USD 3 Month 0.05% 0.42% 0.34%

Flexible Income Fund
Retail and Institutional Class
No Load Mutual Fund
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