
Performance

For the quarter ended December 31, 2023, 
the DoubleLine Total Return Tactical ETF (TOTL) 
returned 6.34% on a NAV basis.

Bonds continued to sell off in the fourth quarter before interest rates reached their peak in  
mid-October. This was followed by a major reversal as rates fell for the remainder of the 
period on the back of a more dovish tone from the Federal Reserve (the Fed). The rally 
reverberated through credit markets and risk assets, sending credit spreads largely tighter. 
US Treasury yields fell, with the 2-year yield falling 79 basis points (bps), the 10-year yield 
falling 69 bps, and the 30-year yield falling 67 bps.

Every sector in the portfolio generated a positive return, with the largest contribution coming 
from US Treasurys and agency mortgage-backed securities (MBS), as these longer duration 
sectors benefitted most from the significant rate rally during the quarter. Non-agency 
residential MBS was another top contributor to performance as the sector enjoyed high carry 
and spread tightening while home prices remained resilient. Although still generating positive 
returns, the fund’s exposure to floating-rate and shorter-duration sectors contributed the least 
to performance. These sectors experienced less significant price gains than longer-duration, 
fixed-rate bonds.
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SPDR DoubleLine Total Return 
Tactical ETF (NAV)

6.34 5.84 5.84 -2.56 0.56 — 1.04 0.55 0.55

SPDR DoubleLine Total Return 
Tactical ETF (MKT)

6.02 5.61 5.61 -2.60 0.52 — 1.03 — —

Bloomberg Barclays 
U.S. Aggregate Bond Index

6.82 5.53 5.53 -3.31 1.10 1.81 1.29 — —

Inception date: February 23, 2015.
Source: State Street Global Advisors, as of December 31, 2023. Past performance is not a reliable indicator of future performance. Investment return and 
principal value will fluctuate, so you may have a gain or loss when shares are sold. Current performance may be higher or lower than that quotes. All results 
are historical and assume the reinvestment of dividends and capital gains. Visit ssga.com for most recent month-end performance. The gross expense ratio is 
the fund’s total annual operating expense ratio. It is gross of any fee waivers or expense reimbursements. Performance returns for periods of less than one year are not 
annualized. The market price used to calculate the Market Value return is the midpoint between the highest bid and the lowest offer on the exchange on which the shares 
of the fund are listed for trading, as of the time that the fund’s NAV is calculated. If you trade your shares at another time, your returns may differ. It is not possible to invest 
directly in an index. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of income, gain and losse and 
the reinvestment of dividends and other income as applicable. Index performance is not meant to represent that of any particular fund. 

http://ssga.com
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• The duration of the fund decreased by 0.23 years to finish the quarter at 5.90 years.

• During the quarter, the team identified opportunities in agency MBS and subsequently 
increased the fund's allocation to agency MBS while decreasing its allocation to investment-
grade corporates, where spreads appeared less attractive. 

Fourth Quarter 
Fund Positioning

Fund Positioning 
and Outlook

Asset Allocation Security Type Fund (%)

Agency Mortgage-Backed Securities 29.6

Treasurys 20.6

Non-Agency Mortgage-Backed Securities 17.5

Commercial Mortgage-Backed Securities 10.2

Investment-Grade Corporates 6.5

Asset-Backed Securities 3.6

Collateralized Loan Obligations 3.4

High Yield Corporates 3.2

Emerging Markets 2.5

Bank Loans 1.9

Cash 0.9

Total 100

Source: DoubleLine, State Street Global Advisors. Allocations are as of December 31, 2023. 
Asset allocation is a method of diversification that positions assets among major investment categories. Asset allocation 
may be used in an effort to manage risk and enhance returns. It does not, however, guarantee a profit or protect against loss. 
Allocations are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. 

Yields remain attractive across many fixed income sectors despite the recent momentum shift 
in the US Treasury market. We believe the risk of a US recession remains elevated, however, 
the timing of such an event remains unclear. Restrictive monetary policy is likely to persist until 
economic data deteriorates, although we believe the Fed is nearing the end of its hiking cycle. 
We favor high quality assets in this environment and continue to utilize paydowns to systemically 
upgrade the quality of the portfolio’s credit holdings. We favor structured credit over corporate 
credit as we believe it offers more attractive spread levels while benefitting from structural 
protections such as credit enhancement.
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Glossary Agency Mortgage Backed Securities, 
or Agency MBS Pools of securitized 
residential mortgage loans that are issued and 
guaranteed by US government agencies. 

Asset-Backed Security, or ABS Financial 
securities backed by income-generating 
assets such as credit card receivables, home 
equity loans, student loans, and auto loans.

Basis Point (bps) A unit of measure for 
interest rates, investment performance, 
pricing of investment services and other 
percentages in finance. One basis point is 
equal to one-hundredth of 1 percent, or 0.01%.

Bloomberg US Aggregate Bond Index  
A benchmark that provides a measure of the 
performance of the US dollar-denominated 
investment-grade bond market, which 
includes investment-grade government 
bonds, investment-grade corporate 
bonds, mortgage pass-through securities, 
commercial mortgage-backed securities and 
asset-backed securities that are publicly for 
sales in the US.

Duration A measurement of a bond’s interest 
rate risk that considers a bond’s maturity, 
yield, coupon, and call features. 

Non-Agency Residental Mortgage-Backed 
Securities or Non-Agency RMBS  
Issued by private institution (not by 
governmental or quasi-government agencies) 
such as commercial banks, savings and loan 
institutions, and mortgage bankers.
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ssga.com
State Street Global Advisors 
1 Iron Street, Boston, MA 02210-1641.  
T: +1 866 787 2257.

Important Risk Information

Investing involves risk including the risk of loss 
of principal. 

This communication is not intended to be an 
investment recommendation or investment 
advice and should not be relied upon as such.

The information provided does not constitute 
investment advice and it should not be relied 
on as such. It should not be considered a 
solicitation to buy or an offer to sell a security. 
It does not take into account any investor's 
particular investment objectives, strategies, 
tax status or investment horizon. You should 
consult your tax and financial advisor.

All information is from SSGA unless otherwise 
noted and has been obtained from sources 
believed to be reliable, but its accuracy is not 
guaranteed. There is no representation or 
warranty as to the current accuracy, reliability 
or completeness of, nor liability for, decisions 
based on such information and it should not be 
relied on as such. 

The views expressed in this material are the 
views of DoubleLine Capital LP through the 
period ended December 31, 2023 and are 
subject to change based on market and other 
conditions. This document contains certain 
statements that may be deemed forward-
looking statements. Please note that any 
such statements are not guarantees of any 
future performance and actual results or 
developments may differ materially from 
those projected.

Actively managed funds do not seek to replicate 
the performance of a specified index. An 
actively managed fund may underperform its 
benchmark. An investment in the fund is not 
appropriate for all investors and is not intended 
to be a complete investment program. Investing 

in the fund involves risks, including the risk that 
investors may receive little or no return on the 
investment or that investors may lose part or 
even all of the investment.

The Fund is actively managed. The Sub-
Adviser’s judgment about the attractiveness, 
relative value, or potential appreciation of a 
particular sector, security, commodity or 
investment strategy may prove to be incorrect, 
and may cause the Fund to incur losses. There 
can be no assurance that the Sub-Adviser’s 
investment techniques and decisions will 
produce the desires results. 

The whole or any part of this work may not be 
reproduced, copied or transmitted or any of its 
contents disclosed to third parties without 
SSGA’s express written consent.

Investing in high yield fixed income securities, 
otherwise known as "junk bonds", is considered 
speculative and involves greater risk of loss of 
principal and interest than investing in 
investment grade fixed income securities. 
These Lower-quality debt securities involve 
greater risk of default or price changes due 
to potential changes in the credit quality of 
the issuer. 

The value of the debt securities may increase or 
decrease as a result of the following: market 
fluctuations, increases in interest rates, inability 
of issuers to repay principal and interest or 
illiquidity in the debt securities markets; the risk 
of low rates of return due to reinvestment of 
securities during periods of falling interest rates 
or repayment by issuers with higher coupon or 
interest rates; and/or the risk of low income due 
to falling interest rates. To the extent that 
interest rates rise, certain underlying 
obligations may be paid off substantially slower 
than originally anticipated and the value of 
those securities may fall sharply. This may 
result in a reduction in income from debt 
securities income.

Investing in foreign domiciled securities may 
involve risk of capital loss from unfavorable 
fluctuation in currency values, withholding 
taxes, from differences in generally accepted 
accounting principles or from economic or 

political instability in other nations. Investments 
in emerging or developing markets may be more 
volatile and less liquid than investing in 
developed markets and may involve exposure 
to economic structures that are generally less 
diverse and mature and to political systems 
which have less stability than those of more 
developed countries.

DoubleLine® is a registered trademark of 
DoubleLine Capital LP. 

Bloomberg®” and Bloomberg U.S. Aggregate 
Bond Index are service marks of Bloomberg 
Finance L.P. and its affiliates, including 
Bloomberg Index Services Limited (“BISL”), 
the administrator of the index (collectively, 
“Bloomberg”) and have been licensed for use 
for certain purposes by State Street Global 
Advisors. Bloomberg is not affiliated with State 
Street Global Advisors, and Bloomberg does 
not approve, endorse, review, or recommend 
SPDR® DoubleLine® Total Return Tactical ETF. 
Bloomberg does not guarantee the timeliness, 
accurateness, or completeness of any data or 
information relating to SPDR® DoubleLine® 
Total Return Tactical ETF.

ETFs trade like stock, are subject to investment 
risk, fluctuate in market value and may trade at 
prices above or below the ETFs net asset value. 
Brokerage commissions and ETF expenses will 
reduce returns. 

The trademarks and service marks referenced 
herein are the property of their respective 
owners. Third party data providers make no 
warranties or representations of any kind 
relating to the accuracy, completeness or 
timeliness of the data and have no liability 
for damages of any kind relating to the use 
of such data. 

Intellectual Property Information: The S&P 
500® Index is a product of S&P Dow Jones 
Indices LLC or its affiliates (“S&P DJI”) and have 
been licensed for use by State Street Global 
Advisors. S&P®, SPDR®, S&P 500®, US 500 and 
the 500 are trademarks of Standard & Poor’s 
Financial Services LLC (“S&P”); Dow Jones® is a 
registered trademark of Dow Jones Trademark 
Holdings LLC (“Dow Jones”) and has been 

licensed for use by S&P Dow Jones Indices; 
and these trademarks have been licensed for 
use by S&P DJI and sublicensed for certain 
purposes by State Street Global Advisors. 
The fund is not sponsored, endorsed, sold or 
promoted by S&P DJI, Dow Jones, S&P, their 
respective affiliates, and none of such parties 
make any representation regarding the 
advisability of investing in such product(s) 
nor do they have any liability for any errors, 
omissions, or interruptions of these indices. 

Distributor: State Street Global Advisors 
Funds Distributors, LLC member FINRA,SIPC, 
an indirect wholly owned subsidiary of State 
Street Corporation. References to State Street 
may include State Street Corporation and its 
affiliates. Certain State Street affiliates provide 
services and receive fees from the SPDR ETFs. 

State Street Global Advisors Funds Distributors, 
LLC is the distributor for certain registered 
products on behalf of the advisor. SSGA Funds 
Management, Inc. has retained DoubleLine 
Capital LP as the sub-advisor. State Street 
Global Advisors Funds Distributors, LLC is not 
affiliated with DoubleLine Capital LP.

Before investing, consider the 
funds’ investment objectives, 
risks, charges and expenses. 
To obtain a prospectus or 
summary prospectus which 
contains this and other 
information, call 1-866-787-2257 
or visit ssga.com. Read it carefully. 
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