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About this Webcast Recap
On November 10, 2020, Deputy CIO Jeffrey Sherman and Portfolio Manager Samuel Lau held a Smart Beta webcast titled, “Bridging 
the Gaps” that discussed DoubleLine Shiller Enhanced CAPE® (DSEEX/DSENX) and DoubleLine Shiller Enhanced International CAPE® 
(DSEUX/DLEUX).
This recap is not intended to represent a complete transcript of the webcast. It is not intended as solicitation to buy or sell securities. 
If you are interested in hearing more of Mr. Sherman’s and Mr. Lau’s views, please listen to the full version of this webcast on www.
doublelinefunds.com and click on the “Webcasts” tab under “Latest Webcast.” 

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. 
The performance information shown assumes the reinvestment of all dividends and distributions. 1 Reflects no deduction for fees, expenses or taxes.  
2 The Adviser has contractually agreed to waive fees and reimburse expenses through July 31, 2021. Net expense ratios are applicable to investors.

Expense Ratio I-share N-share
Gross 0.56 0.81

DoubleLine Shiller Enhanced CAPE®

Month-End Returns 
October 31, 2020 1 Month 3 Months Year-to-Date

Annualized

1 Year 3 Years 5 Years 
Since Inception

(10-31-13 to 10-31-20)
I-share (DSEEX) -2.26% 2.70% -1.25% 4.20% 9.56% 13.06% 13.21% 
N-share (DSENX) -2.29% 2.64% -1.42% 3.98% 9.31% 12.78% 12.93% 
S&P 500® Index -2.66% 0.37% 2.77% 9.71% 10.42% 11.71% 11.53%
CAPE® U.S. Sector TR Index1 -2.22% 2.14% 1.39% 7.08% 10.67% 13.31% 12.95% 

Quarter-End Returns 
September 30, 2020 1 Month 3Q2020 Year-to-Date

Annualized

1 Year 3 Years 5 Years 
Since Inception

(10-31-13 to 9-30-20)
I-share (DSEEX) -3.10% 11.39% 1.04% 9.54% 11.11% 15.61% 13.76%
N-share (DSENX) -3.06% 11.32% 0.88% 9.31% 10.83% 15.33% 13.48%
S&P 500® Index -3.80% 8.93% 5.57% 15.15% 12.28% 14.15% 13.10%
CAPE® U.S. Sector TR Index1 -3.08% 10.13% 3.69% 12.54% 12.18% 15.86% 13.48%

Expense Ratio I-share N-share
Gross 0.82 1.07%
Net2 0.67 0.92%

DoubleLine Shiller Enhanced International CAPE®

Month-End Returns 
October 31, 2020 1 Month 3 Months Year-to-Date

Annualized

1 Year 3 Years 
Since Inception

(12-23-16 to 10-31-20)
I-share (DSEUX) -3.86% -2.44% -10.65% -6.94% -1.36% 4.38%
N-share (DLEUX) -3.88% -2.50% -10.84% -7.18% -1.61% 4.13%
MSCI Europe Net Return USD Index1 -5.64% -5.03% -13.99% -9.29% -2.67% 3.73%

Quarter-End Returns 
September 30, 2020 1 Month 3Q2020 Year-to-Date

Annualized

1 Year 3 Years 
Since Inception

(12-23-16 to 9-30-20)
I-share (DSEUX) -3.61% 4.37% -7.07% -0.68% -0.09% 5.57%
N-share (DLEUX) -3.63% 4.31% -7.25% -0.94% -0.35% 5.32%
MSCI Europe Net Return USD Index1 -3.33% 4.51% -8.85% -0.79% -0.61% 5.42%
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Expense Ratio I-share N-share
Gross 0.87% 1.12%
Net3 0.64% 0.89%

DoubleLine Colony Real Estate and Income Fund

Month-End Returns 
October 31, 2020 1 Month 3 Months Year-to-Date

Annualized

1 Year
Since Inception

(12-17-18 to 10-31-20)
I-share (DBRIX) -3.30% -4.46% -18.60% -20.23% -0.02%
N-share (DLREX) -3.32% -4.52% -18.68% -20.35% -0.20%
Dow Jones U.S. Select REIT TR Index -2.59% -4.95% -23.40% -25.14% -4.62%

Quarter-End Returns 
September 30, 2020 1 Month 3Q2020 Year-to-Date

Annualized

1 Year
Since Inception

(12-17-18 to 9-30-20)
I-share (DBRIX) -1.93% 2.87% -15.82% -17.16% 1.87%
N-share (DLREX) -1.95% 2.91% -15.89% -17.29% 1.69%
Dow Jones U.S. Select REIT TR Index -3.10% 0.83% -21.36% -22.33% -3.43%

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. 
The performance information shown assumes the reinvestment of all dividends and distributions.
3 The Adviser has contractually agreed to waive fees and reimburse expenses through July 31, 2021.

DoubleLine Shiller Enhanced CAPE® Structure

• The structure of the DoubleLine Shiller Enhanced CAPE® (DSEEX) allows investors to simultaneously access returns of 
the U.S. large cap equity and global fixed income markets.

– For example, an investor allocates $100,000 to the Fund, which is invested in an actively managed short-to-
intermediate duration fixed income portfolio utilizing DoubleLine’s Fixed Income Asset Allocation (FIAA) process.
• The fixed income assets serve as collateral to gain U.S. equity exposure.

– Simultaneously, DoubleLine enters into an unfunded total return swap agreement to gain $100,000 of notional 
exposure to the Shiller Barclays CAPE® U.S. Sector Total Return Index (the Index).
• The Index employs sector rotation within the 11 GICS sectors of the S&P 500 and provides long exposure to 

four relatively undervalued sectors of the U.S. equity market.
• Although the fund employs both equity and fixed income components in the portfolio, it is not a balanced fund. The 

risk profile should be similar to the long-only U.S. equity market.
– The goal of the Fund is to outperform the S&P 500, net of fees, over a full market cycle.
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DoubleLine Shiller Enhanced International CAPE® Structure

• Similar to the DoubleLine Shiller Enhanced CAPE®, DoubleLine Shiller Enhanced International CAPE® (DSEUX) employs 
the same structure allowing investors to simultaneously access returns of the European equity and global fixed 
income markets.

– For example, an investor allocates $100,000 to the Fund, which is invested in an actively managed short-to-
intermediate duration fixed income portfolio utilizing DoubleLine’s FIAA process.
• This fixed income portfolio has the same objective and a similar composition to the fixed income collateral 

portfolio of DSEEX.
– Simultaneously, DoubleLine enters into an unfunded total return swap agreement to gain $100,000 of notional 

exposure to the Shiller Barclays CAPE® Europe Sector Net Total Return Index (the Index).
• The Index employs sector rotation within the 10 sectors of the MSCI Europe Index and provides long exposure 

to four relatively undervalued sectors of the European equity markets.
• The MSCI Europe Index includes large-cap and mid-cap stocks across 15 developed market countries in 

Europe.
• Although the fund employs both equity and fixed income components into the portfolio, it is not a balanced fund. 

The risk profile should be similar to the long-only European equity market.
– The goal of the Fund is to outperform the MSCI Europe, net of fees, over a full market cycle.

DoubleLine Colony Real Estate and Income Structure

• The structure of the DoubleLine Colony Real Estate and Income Fund (DBRIX) allows investors to simultaneously 
access performance of the Real Estate Investment Trust (REIT) sector and global fixed income markets.

– For example, an investor allocates $100,000 to the Fund, which is invested in an actively managed short-to-
intermediate duration fixed income portfolio utilizing DoubleLine’s FIAA process.
• This fixed income portfolio has the same objective and a similar composition to the fixed income collateral 

portfolios of both DSEEX and DSEUX.
– Simultaneously, DoubleLine enters into an unfunded total return swap to gain $100,000 of notional exposure to 

the Colony Capital Fundamental U.S. Real Estate Index.
• Although the fund is employing both REIT and fixed income components, this is not a balanced fund. The risk profile 

should be similar to that of a long-only REIT market position.
– The goal of the Fund is to outperform the Dow Jones U.S. Select REIT Index, net of fees, over a full market cycle.

CAPE® Ratio –U.S. Equity Market

• The CAPE® ratio is a long-term price-to-earnings ratio that aims to provide investors with some inference about future 
long-term rates of return.

– Backed by academic research, DoubleLine believes the CAPE® ratio, on a long-term basis, has higher predictive 
power than other valuation metrics.

• Looking at the S&P 500 Index, the CAPE® ratio uses the current price of the Index divided by the previous 10 years of 
inflation-adjusted average earnings.

– As of October 31, 2020, the CAPE® ratio of the S&P 500 is 30.79 implying that investors in the S&P 500 are willing 
to pay roughly 31 times trailing earnings.
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Shiller Barclays CAPE® U.S. Sector Index Sector Selection Rules

• The Index employs a rules-based, systematic approach that was developed by Professor Shiller in partnership with 
Barclays Capital.

• The Index’s rules-based systematic approach begins by applying Professor Shiller’s valuation methodology to calculate 
the CAPE® ratio for each of the 11 GICS (Global Industry Classification Standard) sectors of the S&P 500.

– The CAPE® ratio uses the current price of the sector divided by 10 years of inflation-adjusted average earnings for 
that sector.

• The Index then calculates the relative CAPE® ratio, comparing the current CAPE® ratio of each sector to its own 
20-year average CAPE® ratio. This step aims to normalize CAPE® ratios across sectors to account for the idiosyncratic 
differences between their historical valuation multiples.

• The Index then ranks each sector based on its relative CAPE® ratio and selects the five sectors with the lowest relative 
CAPE® ratio. 

• A systematic portfolio, constructed using a fundamental valuation metric such as the CAPE® ratio, might incorporate 
constituents that are undervalued due to legitimate fundamental reasons, i.e. a “value trap.” 

– In an attempt to avoid the value trap, the Index applies a momentum filter to the five most undervalued sectors. 
The filter eliminates the sector with the lowest trailing 12-month returns.

• The process results in four equally weighted (25% each) sectors; the Index is rebalanced monthly.
– The four sectors the Index had exposure to as of October 31, 2020 is: Real Estate, Materials, Communication 

Services, and Financials.

DSEEX Fixed Income Portfolio Characteristics

• The fixed income collateral portfolio is a multi-sector, short-to-intermediate duration portfolio managed by 
DoubleLine’s FIAA committee. 

• The objective of the fixed income portfolio is to outperform cash over a full market cycle. The team tries to achieve 
this objective by seeking the best relative value in fixed income markets while maintaining a duration between one 
and three years.

– Given this mandate and the flatness of the Treasury yield curve, the portfolio is on the shorter end of that 
duration spectrum at 1.24 years as of October 31, 2020. 

– The portfolio’s credit quality is relatively high with:
• 29.8% in U.S. Treasuries (UST), cash, and agency mortgage-backed securities (MBS).
• 45.2% in investment grade rated securities.
• 11.1% in below investment grade.
• 13.9% unrated securities.

– The portfolio is diversified across fixed income asset classes, including structured credit, corporate credit, 
Treasuries, and U.S. dollar denominated emerging market debt.
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DSEEX Performance

• Since the inception of the Fund, DSEEX has been able to outperform its benchmark the S&P 500 Index by 170 basis 
points, per annum, through October 31, 2020.

– Since inception of the Fund:
• The CAPE® Index has been able to outperform the S&P 500 on a standalone basis and the fixed income 

collateral portfolio has been able to outperform one month LIBOR.
• Both return components have been additive to the Fund’s total return.

• The Fund has exhibited slightly more volatility as measured by standard deviation, 18.70% versus the S&P 500 
volatility of 17.74%, on an annualized basis since inception as of October 31, 2020. The incremental return pick-up 
has rewarded investors of the Fund with a higher Sharpe ratio of 0.71 versus the S&P 500 Sharpe ratio of 0.66 on 
an annualized basis since inception as of October 31, 2020.

European Equities Look Attractive Relative to U.S. Equities

• Similarly to how the CAPE® ratio for the S&P 500 can be viewed as a proxy for the U.S. equity market’s valuation, the 
same methodology can be used with the MSCI Europe Index as a proxy to assess valuation of the European equity 
market.

• Over the past decade, U.S. equities valuations have become more expensive versus European equity valuations. 
– As of October 31, 2020, the divergence between the CAPE® ratio of U.S. equities versus European equities is the 

widest margin it’s experienced through the history of the MSCI Europe.
– In DoubleLine’s view, an allocation to European equities may provide investors with a cheaper exposure to global 

equity markets as compared to U.S. equities.

Shiller Barclays CAPE® Europe Sector Net Index Sector Selection Rules

• The methodology for the Shiller Barclays CAPE® Europe Sector Net Index follows similar selection rules as the Shiller 
Barclays CAPE® U.S. Sector Index Sector.

• The difference is the universe, which includes companies across the 15 developed Market countries in the MSCI 
Europe.

– Sectors: Information Technology, Energy, Financials, Materials, Industrials, Healthcare, Utilities, Staples, 
Discretionary and Communication Services. 

– Countries: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, Netherlands, Norway, Portugal, 
Spain, Sweden, Switzerland, United Kingdom.

• The four sectors the Index had exposure to as of October 31, 2020 is: Financials, Consumer Staples, Consumer 
Discretionary, and Communication Services.

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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DSEUX Performance

• Since the inception of the Fund, DSEUX has been able to outperform its benchmark by 65 basis points, per annum, 
through October 31, 2020.

– Since the inception of the Fund:
• The Europe CAPE® Index has been able to outperform the MSCI Europe on a standalone basis and the fixed 

income collateral portfolio has been able to outperform 1 month LIBOR.
• Both return components have been additive to the Fund’s total return.

REITs Look Attractive Relative to the S&P 500

• In the years leading up to the Global Financial Crisis (GFC), REITs as measured by the Dow Jones US Select REIT Total 
Return Index, outperformed U.S. equities as measured by the S&P 500.

– During the GFC, REITs saw sharp underperformance versus U.S. equities but during the subsequent four years 
REITs outperformed the S&P 500.

• In the current recession, REITs similarly underperformed the overall U.S. equity market.
– The underperformance of REITs can be attributed, in part, to its exposure to COVID-19 sensitive properties like 

offices, hotels, and brick-and-mortar retail stores.
– DoubleLine believes REITs could be nearing an attractive entry point for investors, relative to the S&P 500.

• The REITs sector is also relatively cheap to other sectors of the U.S. equity market based on its relative CAPE® 
valuation.

Investing in the High-Quality REITs

• One reason why DoubleLine is optimistic for the outlook of REITs is because the majority of the REIT market is trading 
at a discount to its net asset value (NAV).

– In aggregate, all U.S. REITs in the Colony Index are trading at a 14.6% discount to NAV, as of September 30, 2020.
– One potential reason for the discount to NAV is due in part to the nature of REITs owning physical property, which 

have borne much of the brunt of both the economic ramifications of the COVID-19 pandemic and the uncertainty 
surrounding the pace of economic recovery.

• While DoubleLine believes the economic recovery faces some challenges ahead, developments on vaccines and 
therapeutics for COVID-19 are factors for an optimistic outlook in 2021.

– Approximately 48% of the REITs within the Colony Index trade at a premium to NAV, including self-storage, data 
center, industrial, healthcare, and casino REITs.
• The Colony Index’s weighting towards these REIT sectors has provided relative outperformance versus the 

benchmark, year-to-date.
– The remaining 52% of the REITs within the Colony Index trade at a discount to NAV.

• DoubleLine believes these sectors offer the most opportunity for price appreciation given the progress on 
COVID-19 vaccines and therapeutics.

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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Index Based Upon a Differentiated, Fundamental Approach (DBRIX)

• The DoubleLine Colony Real Estate and Income Fund utilizes the Colony Capital Fundamental U.S. Real Estate Index.  
In constructing the Index, Colony used a quality over value approach to allocating capital, recognizing that traditional 
factor analysis is less applicable to equity REITs than to other equities.

– Common valuation measures like Price-to-Book (P/B) aren’t as applicable to REITs, as the book value of the assets 
that REITs own are essentially a function of the age of the asset.

– This is also true for Price-to-Earnings (P/E) ratios, as non-cash depreciation is a large expense within the REIT 
market. 

– Similar to corporate credit risk, higher yielding REITs typically signal lower quality.
• This could either be the quality of assets, the amount of leverage on the balance sheet, or simply a poorly 

managed property set.
– Size matters in REIT investing; unlike the traditional equity markets, where small cap companies have historically 

outperformed large cap companies, the opposite tends to hold true within REITs. Due to factors such as 
overhead and property management, there tends to be a significant benefit from economies of scale behind REIT 
operations.

Colony Capital Selection Process and Index Construction

• The Colony Index takes a rules-based approach which is applied and rebalanced on a quarterly basis to narrow down 
the publicly traded REIT universe of over 200 constituents by excluding REITs that offer less relative value as identified 
by Colony’s methodology. 

– The Colony Index identifies the sub-universe by narrowing down the investable universe by excluding Mortgage 
REITs, REITs with a market cap below $1 billion and REITS with liquidity below $5 million based on 1-month 
average daily trading volume.  

– Colony’s expertise is key in the next step of the process by excluding the least attractive REITs based on four 
fundamental factors they’ve identified:
• Quality: Excludes the highest-yielding REITs.
• Profitability: Excludes the least-profitable REITs.
• Leverage: Excludes the most leveraged REITs.
• Valuation: Excludes the most expensive REITs.

– The remaining REITs are then weighted by market capitalization, subject to concentration and diversification 
limits, to derive the Index’s composition.
• Top four constituents are each subject to a max 10% market cap weighting.
• All other constituents are capped at 5% market weight.
• Index will invest in a minimum 25 REITs.
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Characteristics of Index and Benchmark

• One of the key differences between the Colony Index versus the benchmark is the difference in sub-sector 
composition.

– The Colony Index’s weighting to categories associated with newer areas of the economy comprise of the three 
largest weightings: infrastructure REITs, data center REITs, and industrials REITs.

– The benchmark’s three largest weightings are residential REITs, industrial REITs, and retail REITs.
– Some sub-sectors of the REIT market perceived as troublesome by market participants in the pandemic-induced 

recession (including retail REITs, hotel REITs and office REITs) are underweight allocations in the Colony Index 
relative to the benchmark, as of October 31, 2020. 

DBRIX Performance

• Since the inception of the Fund, DBRIX has been able to outperform its benchmark by 460 basis points, per annum, 
through October 31, 2020.

– The Colony Index has been able to outperform the Dow Jones US Select REIT Total Return Index on a standalone 
basis and the fixed income collateral portfolio is trailing one month LIBOR, since inception.
• DoubleLine expects the DBRIX fixed income collateral to potentially outperform one month LIBOR over a full 

market cycle. 

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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Barclays CAPE® Disclaimer
Barclays Bank PLC and its affiliates (“Barclays”) is not the developer or implementer 
of the DoubleLine Shiller Enhanced CAPE ® strategy (the “Strategy”) and Barclays 
has no responsibilities, obligations or duties to investors in the Strategy. The 
Shiller Barclays CAPE® US Sector USD Index (the “Index”) is a trademark owned 
by Barclays Bank PLC and licensed for use by DoubleLine. While DoubleLine 
may execute transaction(s) with Barclays in or relating to the Strategy or the 
Index, investors acquire interests solely in their account and investors neither 
acquire any interest in the Strategy or the Index nor enter into any relationship 
of any kind whatsoever with Barclays upon making an investment. The Strategy 
is not sponsored, endorsed, sold or promoted by Barclays and Barclays makes 
no representation regarding the advisability of investing in the Strategy or the 
use of the Index or any data included therein. Barclays shall not be liable in any 
way to investors or to other third parties in respect of the use or accuracy of the 
Strategy, the Index or any data included therein.   
The Shiller Barclays CAPE® US Index Family (the “Index Family”) has been 
developed in part by RSBB-I, LLC, the research principal of which is Robert J. 
Shiller. RSBB-I, LLC is not an investment advisor and does not guarantee the 
accuracy and completeness of the Index Family or any data or methodology 
either included therein or upon which it is based. RSBB-I, LLC shall have 
no liability for any errors, omissions or interruptions therein and makes no 
warranties expressed or implied, as to the performance or results experienced 
by any party from the use of any information included therein or upon which it is 
based, and expressly disclaims all warranties of the merchantability or fitness for 
a particular purpose with respect thereto, and shall not be liable for any claims 
or losses of any nature in connection with the use of such information, including 
but not limited to, lost profits or punitive or consequential damages even, if 
RSBB-I, LLC is advised of the possibility of same.

Barclays Colony Disclaimer
©Barclays Bank PLC, its wholly-owned subsidiary ©Barclays Capital Inc. or an 
affiliate (collectively “Barclays”) owns the intellectual property and licensing 
rights in and to the Colony Capital Fundamental U.S. Real Estate Index (the 
“Index”) and either entity may act as licensor of the Index. All rights reserved. 
Neither Barclays nor the Index Sponsor, as defined below, make any 
representation or warranty, express or implied, to DoubleLine Colony Real 
Estate and Income Fund (the “Fund”) or any member of the public regarding 
the advisability of investing in transactions generally or other instruments or 
related derivatives or in the Index particularly or the ability of the Barclays 
indices, including without limitation, the Index, to track the performance of any 
market or underlying assets or data. Neither Barclays nor the Index Sponsor has 
any obligation to take the needs of the Fund into consideration in determining, 
composing or calculating the Index. 
Barclays’ indices are administered, calculated and published by the Index 
Sponsor. The Index Sponsor role is performed by Barclays Index Administration 
(“BINDA”), a distinct function within the Investment Bank of Barclays Bank 
PLC. As the administrator of the Barclays family of indices, BINDA operates 
independently from Barclays Investment Bank’s sales, trading, structuring and 
banking departments. Notwithstanding the foregoing, potential conflicts of 
interest may exist where: (i) Barclays acts in multiple capacities with respect 
to a particular Barclays index, including but not limited to functioning as 
index sponsor, index administrator, calculation agent, licensing agent, and/or 
publisher; (ii) sales, trading or structuring desks in Barclays Investment Bank 
launch products linked to the performance of a Barclays index, which are 
typically hedged by Barclays’ trading desks. In hedging an index, a trading desk 
may purchase or sell constituents of that index. These purchases or sales may 
affect the prices of the index constituents which could in turn affect the level of 
that index; and (iii) Barclays may use price contributions from trading desks in 
Barclays Investment Bank as a pricing source for a Barclays index. Barclays has 
in place policies and governance procedures (including separation of reporting 

lines) that are designed to avoid or otherwise appropriately manage such 
conflicts of interest and ensure the independence of BINDA and the integrity 
of Barclays indices. Where permitted and subject to appropriate restrictions, 
BINDA personnel regularly interact with trading and structuring desk personnel 
in Barclays Investment Bank regarding current market conditions and prices 
although decisions made by BINDA are independent and not influenced by 
trading and structuring desk personnel. Additional information about Barclays 
indices together with copies of the BINDA IOSCO Compliance Statement and 
Control Framework are available at: https://index.barcap.com/Home/BINDA. 
The Index Sponsor is under no obligation to continue the calculation, publication 
and dissemination of the Index or the level of the Index. While the Index Sponsor 
currently employs the methodology ascribed to the Index (and application of 
such methodology shall be conclusive and binding), no assurance can be 
given that market, regulatory, juridical, financial, fiscal or other circumstances 
(including, but not limited to, any changes to or any suspension or termination of 
or any other events affecting any constituent within the Index) will not arise that 
would, in the view of the Index Sponsor, necessitate an adjustment, modification 
or change of such methodology. In certain circumstances, the Index Sponsor 
may suspend or terminate the Index. 
BARCLAYS AND THE INDEX SPONSOR DO NOT GUARANTEE, AND SHALL HAVE 
NO LIABILITY TO THE PURCHASERS OR TRADERS, AS THE CASE MAY BE, OF 
THE FUND OR TO THIRD PARTIES FOR, THE QUALITY, ACCURACY AND/OR 
COMPLETENESS OF THE BARCLAYS INDICES, OR ANY DATA INCLUDED THEREIN, 
OR FOR INTERRUPTIONS IN THE DELIVERY OF THE BARCLAYS INDICES. BARCLAYS 
AND THE INDEX SPONSOR MAKE NO EXPRESS OR IMPLIED WARRANTIES, 
AND HEREBY EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE 
BARCLAYS INDICES, INCLUDING WITHOUT LIMITATION, THE INDEX, OR ANY 
DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL BARCLAYS OR THE INDEX SPONSOR HAVE ANY LIABILITY FOR ANY 
SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST 
PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES SAVE TO 
THE EXTENT THAT SUCH EXCLUSION OF LIABILITY IS PROHIBITED BY LAW.

Colony Capital Disclaimer
The Colony Capital Fundamental U.S. Real Estate Index (the “Index”) has been 
licensed by Barclays for use by DoubleLine Alternatives LP. Colony Capital is a 
registered trademark of Colony Capital QIS, LLC or its affiliates and has been sub-
licensed for use for certain purposes by DoubleLine Alternatives LP. DoubleLine 
Colony Real Estate and Income Fund (the “Fund”) is not sponsored, endorsed, 
sold, or promoted by Colony Capital QIS, LLC or any of its affiliates. Neither 
Colony Capital QIS, LLC nor any of its affiliates make any representation or 
warranty, express or implied, to the owners of the Fund or any member of the 
public regarding the advisability of investing in securities generally or in the Fund 
particularly or the ability of the Index to track market performance. Colony Capital 
QIS, LLC’s and its affiliates’ only relationship to DoubleLine Alternatives LP with 
respect to the Index is through the sublicensing of certain rules incorporated in 
the Index and certain trademarks, service marks, and/or trade names owned 
by Colony Capital QIS, LLC through Barclays and/or its affiliates to DoubleLine 
Alternatives LP. The Index is not determined, composed, or calculated by Colony 
Capital QIS, LLC. Neither Colony Capital QIS, LLC nor its affiliates are responsible 
for and have not participated in the determination of the prices or amount of 
shares of the Fund or the timing of the issuance or sale of shares of the Fund 
or in the determination or calculation of the equation by which shares of the 
Fund are to be converted into cash, surrendered, or redeemed, as the case 
may be. Colony Capital QIS, LLC and its affiliates have no obligation or liability 
in connection with the administration, marketing, or trading of the Fund. There 
is no assurance that investment products based on the Index shall accurately 
track index performance or provide positive investment returns. Colony Capital 
QIS, LLC and its affiliates are not investment advisors with respect to investors 
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in the Fund. Inclusion of a security within an index is not a recommendation by 
Colony Capital QIS, LLC or its affiliates to buy, sell, or hold such security, nor is it 
considered to be investment advice.   
NEITHER COLONY CAPITAL QIS, LLC NOR ITS AFFILIATES GUARANTEE THE 
ADEQUACY, ACCURACY, TIMELINESS, AND/OR COMPLETENESS OF THE INDEX, 
ANY DATA RELATED THERETO, OR ANY COMMUNICATIONS, INCLUDING BUT 
NOT LIMITED TO, ORAL, WRITTEN, OR ELECTRONIC COMMUNICATIONS WITH 
RESPECT THERETO AND LICENSOR AND ITS AFFILIATES SHALL NOT BE SUBJECT 
TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS 
THEREIN. COLONY CAPITAL QIS, LLC AND ITS AFFILIATES MAKE NO EXPRESS 
OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES OF 
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, OR USE, OR AS TO 
RESULTS TO BE OBTAINED BY DOUBLELINE ALTERNATIVES LP, INVESTORS IN THE 
FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR 
WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT WHATSOEVER SHALL LICENSOR OR ITS AFFILIATES BE 
LIABLE, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE, FOR 
ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES 
OR FOR LOSS OF PROFITS, TRADING LOSSES, LOST TIME, OR GOODWILL, EVEN IF 
THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

Index Definitions and Terms
Basis Points (bps) – A unit that is equal to 1/100th of 1%, and is used to denote 
the change in a financial instrument. 
Below Investment Grade – A term indicating that a security 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. 
Book Value – The net asset value of a company, calculated by subtracting total 
liabilities from total assets. 
Colony Capital Fundamental U.S. Real Estate Index – The Index is a rules-based 
index that incorporates the fundamental criteria described below originally 
developed by Colony Capital, Inc. The Index is rebalanced and reconstituted 
quarterly by applying a systematic methodology to the universe of real estate 
investment trusts. 
Credit Quality – Determined from the highest available credit rating from 
any Nationally Recognized Statistical Rating Agency (NRSRO”, generally S&P, 
Moody’s, or Fitch). DoubleLine chooses to display credit ratings using S&P’s 
rating convention, although the rating itself might be sourced from another 
NRSRO. The firm evaluates a bond issuer’s financial strength, or its ability to 
pay a bond’s principal and interest in a timely fashion. Ratings are expressed as 
letters ranging from ‘AAA’, which is the highest grade, to ‘D’, which is the lowest 
grade. In limited situations when the rating agency has not issued a formal 
rating, the rating agency will classify the security as nonrated. 
Dow Jones U.S. Select REIT Total Return Index – The Index tracks the 
performance of publicly traded REITs and REIT-like securities and is designed to 
serve as a proxy for direct real estate investment, in part by excluding companies 
whose performance may be driven by factors other than the value of real estate. 
Duration – A measure of the sensitivity of the price of a fixed income investment 
to a change in interest rates, expressed as a number of years. 
Investment Grade – A level of credit rating for stocks regarded as carrying a 
minimal risk to investors. Ratings are based on corporate bond model.  The 
higher the rating the more likely the bond will pay back par/100 cents on the 
dollar.
London-Interbank Offered Rate (LIBOR) – 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.

MSCI Europe Index – An index that captures large and mid-cap representation 
across 15 Developed Markets (DM) countries in Europe (DM countries in Europe 
include: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the UK). With 
446 constituents, the index covers approximately 85% of the free float-adjusted 
market capitalization across the European Developed Markets equity universe.
Price-to-Book Ratio – A ratio, also known as the price-equity ratio, used to 
compare a stock’s market value to its book value. It is calculated by dividing the 
current closing price of the stock by the latest quarter’s book value per share. 
Price-to-Earnings (P/E) Ratio – This ratio for valuing a company measures current 
share price relative to earnings per share (EPS). The P/E ratio is also sometimes 
known as the “price multiple” or the “earnings multiple.” A high P/E ratio could 
mean that a company’s stock is overvalued, or investors are expecting high 
growth rates in the future. 
S&P 500® – A free-float capitalization-weighted index published since 1957 of 
the prices of 500 large-cap common stocks actively traded in the United States.
Sharpe Ratio – This 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. 
Shiller Barclays CAPE® U.S. Sector Net TR USD Index Shiller Barclays CAPE US 
Sector Index (Total Return) – Launched on September 2012.  Any provided 
performance information relating to a period prior to that date is hypothetical.  
The Index methodology is available for review upon request.  Barclays Bank 
PLC (“Barclays”) or an affiliate of Barclays prepared the provided performance 
information (including the hypothetical performance information), is the index 
sponsor for the Index and potentially is the counterparty to a transaction 
referencing the Index.  It is in Barclays interest to demonstrate positive pre-
inception index performance.  The pre-inception index performance is included 
from the period from Feb 1988 to September 2012. The index data reflects 
a cost of 0.28% per annum that is incorporated into the Index formula.  The 
performance information, however, does not reflect any additional fees that 
may be paid by counterparty to a transaction referencing the Index that may 
be agreed between the parties thereto.  Fees are not reflected in the provided 
Index performance information.
Shiller Barclays CAPE® Europe Sector Net TR USD Index – An index that 
incorporates the principles of long-term investing distilled by Dr. Robert Shiller 
and expressed through the CAPE® (Cyclically Adjusted Price Earnings) ratio (the 
“CAPE® Ratio”). The classic CAPE® Ratio assesses equity market valuations and 
averages ten years of reported earnings to account for earnings and market 
cycles. Each month, the Index’s methodology ranks ten sectors within the 
European equity markets based on a modified CAPE® Ratio and a twelve-month 
price momentum factor.
Smart Beta – Defines a set of investment strategies that emphasize the use of 
alternative index construction rules to traditional market capitalization based 
indices.
Volatility – Statistical measure of the dispersion of returns for a given security 
or market index. In most cases, the higher the volatility, the riskier the security. 
Volatility is often measured as either the standard deviation or variance between 
returns from that same security or market index.
Yield Curve – A yield curve is a line that plots yields (interest rates) of bonds 
having equal credit quality but differing maturity dates. The slope of the yield 
curve gives an idea of future interest rate changes and economic activity.
It is not possible to invest in an index.
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The funds’ investment objectives, risks, charges and 
expenses must be considered carefully before investing. 
The statutory and summary prospectuses contain this and 
other important information about the Funds and may 
be obtained by calling  (877) 354-6311/ (877) DLINE11, or 
visiting www.doublelinefunds.com. Read carefully before 
investing.
Mutual fund investing involves risk; Principal loss is possible. Investments in 
debt securities typically decrease 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 liquidity and default as well as increased 
susceptibility to adverse economic developments. Investments in foreign 
securities, which involve political, economic, and currency risks, greater 
volatility, and differences in accounting methods. These risks are greater for 
investments in emerging markets. 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 most 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 a fund’s ability to sell its 
shares. 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.
Diversification does not assure a profit, nor does it protect against a loss in a 
declining market.
Opinions expressed are subject to change, are not intended to be a forecast of 
future events, a guarantee of future results, nor investment advice.
While the Funds are no-load, management fees and other expenses still apply. 
Please refer to the prospectus for further details.
Fund holdings are subject to change and should not be considered a 
recommendation to buy or sell any security.
DoubleLine Funds are distributed by Quasar Distributors, LLC.

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 DoubleLine
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 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


