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• At PIMCO, we define ESG Integration as the consistent consideration of material ESG factors into our investment 
research process to enhance our clients’ risk-adjusted returns. Material ESG factors may include but are not limited 
to: climate change risks, social inequality, shifting consumer preferences, regulatory risks, talent management or 
misconduct at an issuer, among others. 

• We recognize that ESG factors are increasingly essential inputs when evaluating global economies, markets, 
industries and business models. Material ESG factors are important considerations when evaluating long-term 
investment opportunities and risks for all asset classes in both public and private markets. 

• Integrating ESG factors into the evaluation process does not mean that ESG information is the sole or primary 
consideration for an investment decision; instead, PIMCO’s portfolio managers and analyst teams evaluate and 
weigh a variety of financial and non-financial factors, which can include ESG considerations, to make investment 
decisions. The relevance of ESG considerations to investment decisions varies across asset classes and strategies.

• The Fund’s ESG investing strategy may select or exclude securities of certain issuers for reasons other than 
financial performance.  Such strategy carries the risk that the Fund’s performance will differ from similar funds that 
do not utilize an ESG investing strategy. For example, the application of this strategy could affect the Fund’s 
exposure to certain sectors or types of investments, which could negatively impact the Fund’s performance.  

 
• There is no guarantee that the factors utilized by the Investment Advisor will reflect the opinions of any particular 

investor, and the factors utilized by the Investment Advisor may differ from the factors that any particular investor 
considers relevant in evaluating an issuer’s ESG practices. 

  
• Future ESG development and regulation may impact the Fund’s implementation of its investment strategy. In 

addition, there may be cost implications arising from ESG related due diligence, increased reporting and use of third-
party ESG data providers.

• Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and 
liquidity risk. The value of most bonds and bond strategies are impacted by changes in interest rates. Bonds and 
bond strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond 
prices generally fall as interest rates rise, and low interest rate environments increase this risk. Reductions in bond 
counterparty capacity may contribute to decreased market liquidity and increased price volatility. Bond investments 
may be worth more or less than the original cost when redeemed. 

• Equities may decline in value due to both real and perceived general market, economic and industry conditions. 
Investing in foreign-denominated and/or -domiciled securities may involve heightened risk due to currency 
fluctuations, and economic and political risks, which may be enhanced in emerging markets.

• Investing in foreign denominated and/or domiciled securities may involve heightened risk due to currency 
fluctuations, and economic and political risks, which may be enhanced in emerging markets. 

• Currency rates may fluctuate significantly over short periods of time and may reduce the returns of a portfolio. 

• High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that invest in them may 
be subject to greater levels of credit and liquidity risk than portfolios that do not. 

• Sovereign securities are generally backed by the issuing government, obligations of U.S. Government agencies and 
authorities are supported by varying degrees but are generally not backed by the full faith of the U.S. Government; 
portfolios that invest in such securities are not guaranteed and will fluctuate in value. 

• Mortgage and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, 
and while generally supported by a government, government-agency or private guarantor there is no assurance that 
the guarantor will meet its obligations. 

• Entering into short sales includes the potential for loss of more money than the actual cost of the investment, and 
the risk that the third party to the short sale may fail to honor its contract terms, causing a loss to the portfolio. 

• 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. 

• Diversification does not ensure against loss. 

General Risks ESG Investment Risks
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Recognise the potential harm caused by sequencing risk to retirement portfolios, including how the timing of 

returns can adversely impact portfolio longevity and retirement outcomes

1

Appreciate the rationale for retirement clients adopting an active approach in fixed income investing

Understand the correlation between starting portfolio yields and sustainable withdrawal rates 1

2

3

MK_Orga_PIMCO_Edge_01

Learning Objectives 

Source: PIMCO. 
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The decumulation challenge

Refer to Appendix for additional investment strategy and risk information.

The nastiest, hardest problem in finance.

William Sharpe 

(Nobel Prize Winner, 1990)
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As of 31 December 2025. SOURCE: PIMCO. Sample for illustrative purposes only. Refer to Appendix for additional investment strategy, and risk information.

Why is decumulation such a challenge?

• How long will retirement last?

• How will markets perform?

• What is the optimal asset allocation during retirement?

• Does the asset allocation just before retirement matter?

• How to spend during retirement?

• What are the tax implications of different approaches?

• How to minimize the sequence of return risk?

• How to protect against inflation?

• Is there a way to mitigate common behavioral biases?

• How much to leave as legacy?

• How to factor in potentially large unexpected spending needs?

Decumulation can pose challenges which are often different and more complex than those faced during the accumulation 

phase, for instance: 
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For over a decade, PIMCO has focused on decumulation research

As of 31 December 2025. SOURCE: PIMCO. Sample for illustrative purposes only. Please note that research pieces may be included in more than one category. Refer to Appendix for additional investment strategy, and risk information.
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The takeaways?

A “morning blend” of PIMCO’s research on decumulation

Source: Rethinking Retirement Spending Rules: A Market-Based Approach. Klein, Popov, and Taylor (2023), Beyond Asset Allocation: Three Pillars of a Robust Retirement. Davis, Klein (2020)  Financing an Uncertain Retirement Part I: Spending Strategies. Klein (2020), Financing an Uncertain Retirement Part II: Portfolio Construction. Klein 
(2020), Income for the retirement Years: A New Model for Seeking Stable Retirement Income. Sapra and Gao (2018). For illustrative purposes. 

…failing to plan is planning to fail!

Spending strategy matters

• Classic advice has been anchored on fixed spending, e.g. the 4%-rule

• A flexible spending approach, based on realized returns and inflation, can lengthen asset longevity, and is particularly 

important for equity-heavy portfolios

Yields matter

• Can be a very good predictor of sustainable spending in retirement

• May mitigate common behavioral biases (e.g. underspending or overconfidence)

Asset allocation and sequencing risk matters

• In a scenario involving poor market timing and a 2008-style downturn, clients may face an increased risk of depleting 

their retirement savings over their expected lifetime
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Discussion points 

In what ways do you assist clients in grasping the possible income they can expect 

during retirement?

In your view, what is the most difficult challenge when it comes to decumulation?

Have you previously utilized yields to offer advice on sustainable spending?
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Source: PIMCO.

What is the correlation between starting yields and future sustainable spending?

Rethink your income

A. 60%-70% 

B. 70%-80% 

C. 80%-90% 

D. 90%-100%
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Rethink your income
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Discussion points 

How do you assess what an optimal asset allocation should be for clients entering 

retirement?

Are you concerned on equity valuations?
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U.S. equity valuations remain stretched

Expensive valuations have historically been followed by poor returns

As of 31 March 2026. Source: Robert Shiller, Finaeon, and PIMCO. Past performance is not indicative of future results. For illustrative purposes only. The views and expectations represent those of PIMCO. Statements concerning financial market trends are based on current market conditions which will 
fluctuate. CAPE and CPI as reported in Shiller‘s website. S&P 500 retuns are calculated based on the S&P 500 Total Return Index reported by Finaeon. Refer to Appendix for additional index, outlook and risk information.
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Global central banks have more room to cut rates than pre-pandemic 
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Source: Suttle Research, PIMCO. As of December 2025. For illustrative purposes only 
The views and expectations represent those of PIMCO. Statements concerning financial market trends are based on current market conditions which will fluctuate.
Refer to Appendix for additional chart, outlook and risk information



14

Source: PIMCO.

With current starting conditions for bonds and equities, what asset class will 

outperform going forward? 

Rethink your equities

A. Equities to outperform 

B. Bonds to outperform 
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From similar starting points, bonds have historically outperformed equities 

As of 31 December 2025. Source: PIMCO, Bloomberg, Barclays Live. Past performance is not a guarantee or a reliable indicator of future results. Chart uses data back to January 1973. Bonds refer to the Bloomberg U.S. Aggregate Index and stocks refer to the S&P 500 Index. CAPE refers to cyclically adjusted price-to-earnings ratio for the S&P 
500. CAPE uses PIMCO calculations.
There can be no guarantee that the trends mentioned above will continue. Statements concerning financial market trends are based on current market conditions, which will fluctuate.
Refer to Appendix for additional index, outlook, and risk information.

-1.57%

5.48%

Stocks
(CAPE > 35)

Bonds
(Yields between 4-6%)

Median 5-year forward returns from starting conditions

Current CAPE: 40

Current U.S. Agg Yield: 4.32%
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Rethink your asset allocation – 7% withdrawal case study

75% Equity / 25% Bond Portfolio 25% Equity / 75% Bond Portfolio

PIMCO’s research suggests…

A higher fixed income allocation can provide protection from sequencing 

risk and offer more consistent outcomes

Traditional approach

Strong equity focus, irrespective of wealth level

1995-2015 returned well 

given strong performance in 

the early years of 

retirement…

         

…but if we swap just the first 

year of performance (1995) 

with 2008, the portfolio is 

exhausted by 2015

A focus on bonds doesn’t 

have the same upside in 

strong equity periods…

…but offers much more 

consistent outcomes and 

downside protection
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Source: PIMCO and JST Database as of 2020. Approach sourced from the study “Beyond Asset Allocation: Three Pillars of a Robust Retirement" by Josh Davis and Sean Klein, June 2020. For illustrative purposes only. Figure is not indicative of the past or future results of any PIMCO product or strategy. There is no assurance that the 

stated results will be achieved. Past performance is not a guarantee or a reliable indicator of future results. Initial spending is set equal to 7% of initial assets and adjusted for inflation each year. Historical returns represent the period 1995-2015. SOR represents the same returns from 1995-2015, exchanging the annual returns from 1995 and 

2008. The percentage represents allocations to equities and the remainder in bonds. Returns and inflations data are from the JST database. Performance does not reflect the deduction of the feed and costs of an investment product. Refer to Appendix for additional hypothetical illustration and risk information.
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Discussion points 

Do your clients prefer to receive income from their retirement portfolios on a monthly, 

quarterly, or different schedule?

Do you implement fixed or flexible spending strategies for clients?

What is commonly referred to as the ‘active versus passive debate?’
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Rethink your spending

Source: PIMCO and JST Database as of 2020. For illustrative purposes. Graph sourced from the study “Beyond Asset Allocation: Three Pillars of a Robust Retirement" by Josh Davis and Sean Klein, June 2020. For illustrative purposes only. Figure is not indicative of the past or future results of any PIMCO product or strategy. There is no 

assurance that the stated results will be achieved. *Flexible spending strategy consists on selecting an initial amount of spending and adjust it based on the following conditions: (1) if average portfolio returns are high and wealth is high, increase spending by the rate of inflation over the past year; (2) if average portfolio returns are low or wealth is too 

low, spend the same this year as last year. Through these conditions, we tie spending to portfolio returns and help mitigate sequence-of-returns risk by limiting portfolio withdrawals after poor markets. Triggered by inflation, if performance beats inflation, index annual spending to inflation. Second, a wealth-based condition ensures the erosion rate of 

capital is not too fast by comparing current wealth with a straight-line decumulation from initial value and target wealth, and if nominal wealth falls below this line, we do not index spending to inflation until the situation is restored. 

Initial spending is set equal to 7% of initial assets and adjusted for inflation each year. Historical returns represent the period 1995-2015. * “Swap 1995 with 2008” represents the same returns from 1995-2015, exchanging the annual returns from 1995 and 2008. The percentage represents allocations to equities and the remainder in bonds. Returns and 

inflations data are from the JST database. Performance does not reflect the deduction of the feed and costs of an investment product. Refer to Appendix for additional hypothetical illustration and risk information.

Traditional approach

Fixed spending rule

PIMCO’s research suggests…

Flexible spending, i.e. adjusting spending based on factors 

such as recent returns and inflation, can increase asset 

longevity, particularly in equity-heavy portfolios

Total wealth under different return and spending regimes

What happens 

to total wealth…

… if drawdowns occur 

later in retirement? 

… if a drawdown occurs 

upon retirement? 

(Swapping 1995 with 2008)*
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The Fragmentation Era: Secular Outlook

As of June 2025. Source: PIMCO. Refer to appendix for additional investment strategy, outlook and risk information.

Macro Backdrop

Multipolar World

U.S. dollar and U.S. Treasuries 

maintain global reserve status in a 

fragmented world

Rising Debt Levels

Limited fiscal space amplifies macro 

shocks with more reliance on central 

banks

Persistent Volatility

Rewriting of trade and security alliances 

creates thriving or struggling countries 

and industries
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Bond index design may be 
suboptimal

Many bond market participants do not 
seek to maximize profits

Index replication is challenging in 
bond markets

Why Active Bond Management Works

Rethink your implementation

As of 31 December 2025. Source: Morningstar, PIMCO. Active Equity Funds represents actively managed UCITS funds in the Morningstar Category groups of UK All Cap, US large-cap blend equity and the Eurozone large-cap equity categories. Active Bond Funds represents actively managed bond funds in 
the Morningstar EAA (Europe, Africa, Asia) categories outperformance (net of fees) versus the median passive peer (net of fee) over 10-year periods. 
PIMCO Active Bond Funds average annual outperformance is calculated at net asset value. Performance does not take into account the maximum initial sales charge and would be lower if it did. The net returns of Active Bond Funds, Active Equity Funds and PIMCO Active Bond Funds were compared against 
the median net returns of passive peers in each 10-year rolling period between 12/31/2005 and 12/31/2025 when both the funds being analyzed and the passive peers were present. Passive peers are UCITS funds and UCITS ETFs classified as “index” or “enhanced index” strategies within the same 
Morningstar category as the funds being analyzed. Oldest share class net returns are used for analysis. Results would vary if a different share class was selected. Different fund structures and share classes are subject to different fees and expenses, which may affect performance comparisons. The funds 
included in this analysis are actively managed UCITS funds. Passive peers are not actively managed and are intended to track the performance of an index. Investment objectives, risk profiles and portfolio construction may differ materially between actively managed funds and passive strategies, which may 
impact performance outcomes. This analysis is provided for illustrative purposes only. Refer to Appendix for additional Morningstar category, investment strategy and risk information.
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Spending strategy matters – think flexibly

PIMCO Key Takeaways

Source: Rethinking Retirement Spending Rules: A Market-Based Approach. Klein, Popov, and Taylor (2023), Beyond Asset Allocation: Three Pillars of a Robust Retirement. Davis, Klein (2020)  Financing an Uncertain Retirement Part I: Spending Strategies. Klein (2020), Financing an Uncertain Retirement Part II: Portfolio Construction. Klein 
(2020), Income for the retirement Years: A New Model for Seeking Stable Retirement Income. Sapra and Gao (2018)

…failing to plan is planning to fail!

Yields matter

Active fixed income over passive 
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Recognise the potential harm caused by sequencing risk to retirement portfolios, including how the timing of 

returns can adversely impact portfolio longevity and retirement outcomes

1

Appreciate the rationale for retirement clients adopting an active approach in fixed income investing

Understand the correlation between starting portfolio yields and sustainable withdrawal rates 1

2

3

MK_Orga_PIMCO_Edge_01

Learning Outcomes 

Source: PIMCO. 



How can PIMCO help with 
Retirement Income?
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PIMCO GIS Income Fund – Targeting Stable Monthly Income

As of 30th April 2026. SOURCE: PIMCO. INST GBP Hedged Income share class. PIMCO calculates a Fund's Estimated Yield to Maturity by averaging the yield to maturity of each security held in the Fund on a market weighted basis. PIMCO GIS Income fund distribution only includes dividend distribution. Distributions are not guaranteed. Average 
Credit Quality (ACQ) is calculated by PIMCO using an internal proprietary calculation methodology and ranges from AAA (highest) to D (lowest); the portfolio contained herein is not reflective of individual ratings by an independent rating agency. The fixed income market sectors shown in the graphic represent a subset of the sectors in which the GIS 
Income Fund may invest. References to “higher quality” and “higher yielding” relate to the characteristics of those market sectors, not to the fund itself. “Higher quality” refers to fixed income sectors that are generally associated with issuers of stronger creditworthiness and lower expected default risk compared with sectors that typically feature lower 
credit quality. “Higher yielding” refers to fixed income sectors that typically offer higher potential income because they involve greater credit and/or liquidity risk than sectors characterized as higher quality. Investments in these higher-yielding sectors may therefore be subject to increased risk relative to sectors with higher credit quality. 
Overall Morningstar Rating for Income Fund INST GBP Income, as of 30/04/2026 with 751 funds. Category: Global Flexible Bond - GBP Hedged. RSMR rating represents an independent, qualitative, and forward-looking assessment of a fund’s ability to perform in the future, aimed at financial advisers for portfolio construction. The rating is as of 
January 2026, is reviewed quarterly. RSMR uses a binary approach—funds are either rated or not—based on their assessment of a fund’s ability to deliver consistent value across varying market conditions. The FE fundinfo Crown Fund Rating is an independent, quantitative ranking system (one to five crowns) within a defined peer group. The rating is 
designed to support comparative fund analysis and is based on historical performance and risk-adjusted return metrics within the relevant universe. The top 10% of funds receive five crowns. The rating is as of January 2026, is reviewed biannually. Ratings shown do not supersede the fund’s risk rating as referenced in the KID/KIID.  Information on the 
Fund’s yield should be read in conjunction with performance since inception (page 30) and the 12-month rolling performance (page59) in the appendix. Refer to Appendix and the relevant sections of the Fund prospectus for additional Average Credit Quality, chart, investment strategy, GIS Fund, Morningstar Rating, Morningstar Ranking 
and risk information.

Distribution Yield 6.18%

Yield to Maturity

Average Credit 

Quality

7.09%

AA-    

Past performance is not a guarantee or a reliable indicator of future results. Share value can go up as well as down and any capital invested in the Fund 

may be at risk. The Fund may use derivatives for hedging or as part of its investment strategy which may involve certain costs and risks. For more details 

on the fund’s potential risks, please read the Key Investor Information Document.

The indicator above is not a measure of the risk of capital loss, but a 

measure of the fund’s price movement over time.

21 3 4 5 76

Risk and Reward Profile – UCITS KIID

Lower risk

Typically lower rewards

Higher risk

Typically higher rewards

21 3 4 5 76

Risk and Reward Profile – PRIIPS KID

Lower risk Higher risk

The risk indicator assumes you keep the product for 3 years. The 

actual risk can vary significantly if you cash in at an early stage and 

you may get back less.

What are the risks and what could I get in return?
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PIMCO GIS Income Fund (GBP-Hedged)
Distribution Amount (GBP/Share)

Steady monthly income to support your retirement income clients

Share value can go up as well as down and any capital invested in the Fund may be at risk. For more details on the fund’s potential risks, please read the Key 
Investor Information Document.
As of 30th April 2026. SOURCE: PIMCO. PIMCO GIS Income fund distribution only includes dividend distribution. Shown for the Institutional, Income, GBP hedged share class. Distributions are not guaranteed. Past performance is not a guarantee or a reliable indicator of future results. Defaqto risk ratings are independent, 1–10 scale 
assessments of investment portfolio risk based on volatility, asset allocation, and historical performance. They allow advisers to match funds to client risk profiles, with 1 representing the lowest risk and 10 the highest. The rating is as of February 2026, is reviewed quarterly and does not supersede the fund’s risk rating as referenced in the KID/KIID. 
PIMCO acquired licensing and marketing rights in November 2025. Dynamic Planner risk ratings are an independent, 1–10 scale used by UK financial advisers to measure investment risk, where 1 is the lowest risk and 10 is the highest. It provides a standardized framework to match client risk tolerance with the risk profile of funds, ensuring suitability. 
The rating is as of February 2026, is reviewed quarterly and does not supersede the fund’s risk rating. PIMCO acquired licensing and marketing rights in November 2025. Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fee, chart, investment strategy, GIS Funds and risk information.

Drawing on natural income can preserve capital and compounding potential

Consistent Monthly Income

6.18%
Annualised Distribution Yield

Taper 

Tantrum Oil Crash Rising Rates Covid-19
Russia-

Ukraine War

Banking

Crisis
US Tariffs

(NAV as of 30/04/2026)
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Performance and Risk: PIMCO GIS Income Fund (GBP Hedged), Institutional Income Share Class

+64% cumulative return (after fees) since inception including a strong income distribution

retu_3678_72_Inst_Acc_monthly

TR – 07/07/17

As of 30th April 2026. SOURCE: PIMCO. Based on latest data available. Benchmarks are also shown in GBP-hedged terms. Hypothetical Growth of £100 is calculated at NAV and assumes that all dividend and capital gain distributions were reinvested. It does not take into account sales charges or the effect of taxes. Results are not 
indicative of future performance. *Benchmark: Bloomberg US Aggregate Index (GBP Hedged).The Fund intends to measure its performance against the Bloomberg US Aggregate Index (GBP Hedged, the “Benchmark”). The Fund  is considered to be actively managed in reference to the Benchmark by virtue of the fact that it uses the Benchmark for 
performance comparison purposes. However, the Benchmark is not used to define the portfolio composition of the Fund or as a performance target. Duration based on PIMCO internal calculations. All periods longer than one year are annualized. Information on the funds yield should be read in conjunction with performance since inception and 12 month 
rolling performance. Full 12 months rolling performance chart in the appendix. Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fee, chart, GIS funds, index, credit quality and risk information.

The indicator above is not a measure of the risk of capital loss, but 

a measure of the fund’s price movement over time.

21 3 4 5 76

Risk and Reward Profile – UCITS KIID

Lower risk

Typically lower rewards

Higher risk

Typically higher rewards

Past performance does not predict future returns

GIS Income Fund

Bloomberg US Agg (GBP Hedged)

S.I. 

15 Feb '13 10 yrs. 5 yrs. 3 yrs. 2 yrs. 1 yr. 6 mos. 3 mos. 1 mo.

YTD 

30 Apr '26

Before fees (%) 4.64 4.37 3.63 7.58 8.48 7.46 1.39 -0.38 0.89 0.28

After fees (%) 4.07 3.80 3.07 6.99 7.89 6.87 1.11 -0.51 0.84 0.10

Benchmark (%)* 1.33 0.84 -0.41 3.07 5.78 3.90 0.54 -0.05 0.12 0.06

Before fees alpha (bps) 331 353 404 451 270 356 85 -33 77 22

After fees alpha (bps) 274 296 348 392 211 297 57 -46 72 4



27

PIMCO GIS Strategic Income Fund

As of 30 April 2026. SOURCE: PIMCO.
REIT: Real Estate Investment Trust. MLP: Master Limited Partnerships.
Refer to the appendix and the relevant sections of the fund prospectus for additional performance and fee, chart, investment strategy, portfolio structure, GIS funds and risk information.

Global Systematic Equity

• Diversified exposure to global 

dividend-paying stocks

• Disciplined and systematic approach 

targeting attractive dividend income 

and long-term return potential 25% / 75%
Home Base

Fixed Income

50%

Flexible Fixed Income

• Income-oriented multi-sector strategy 

• Global, flexible approach that seeks 

stable income generation over evolving 

market environments

Tactical Income Strategies (up to 10%)

• Opportunistically allocate to other attractive income-generating assets 

sourced from across the global investment universe. Recent example 

includes exposure to REITs and MLPs

Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund may use derivatives for hedging or as part of its investment strategy 

which may involve certain costs and risks. For more details on the fund’s potential risks, please read the Key Investor Information Document / Key Information Document.

Multi-asset income strategy seeking attractive income with capital appreciation potential

Quality

Momentum

Value

Growth

Cash, 12%

Government 

Related*, 9%

Agency MBS, 

36%

ABS, 5%

CMBS, 3%

Non US RMBS, 

8%

IG Credit, 10%

Non-agency 

MBS, 7%

Emerging 

Markets, 5%

Bank Loan, 1%

High Yield, 4%

Flexible Fixed Income
(GMV%)  
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Active fixed income with systematic equity: PIMCO GIS Strategic Income

Fund Details

Inception Date 29/07/2022

Fund Size £1.9bn

Ongoing Charges Figure 0.79%

Portfolio Managers PIMCO Multi-asset Team

Distribution Yield (p.a) 4.79%

Fund vs Sector 

Cumulative 

Performance

PIMCO GIS 

Strategic 

Income

EAA Fund GBP 

Allocation 20-

40% Equity

Fund 

Decile 

Ranking

1 Year 13.84% 9.22% 1

3 Year 37.13% 19.64% 1

5 Year - 13.20% -

With strong relative performance…….. 

Past performance does not predict future returns. Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund may 

use derivatives for hedging or as part of its investment strategy which may involve certain costs and risks. For more details on the fund’s potential risks, 

please read the Key Investor Information Document/Key Information Document.
Source: PIMCO, Morningstar. As of 30th April 2026. Performance for PIMCO GIS Strategic Income Fund GBPH Inst Inc share class. Monthly Morningstar Ranking  for PIMCO GIS Strategic Income Fund (GBPH Inst Inc) 3 year, 4 out of 714 funds as of 30th April 2026, based on total returns. Category: EAA Fund GBP Allocation 

20-40%. The FE fundinfo Crown Fund Rating is an independent, quantitative ranking system (one to five crowns) within a defined peer group. The rating is designed to support comparative fund analysis and is based on historical performance and risk-adjusted return metrics within the relevant universe. The top 10% of funds 

receive five crowns. The rating is as of January 2026, is reviewed biannually. Defaqto risk ratings are independent, 1–10 scale assessments of investment portfolio risk based on volatility, asset allocation, and historical performance. They allow advisers to match funds to client risk profiles, with 1 representing the lowest risk and 10 

the highest. The rating is as of May 2026, reviewed quarterly. PIMCO acquired licensing and marketing rights in November 2025. Defaqto Income Drawdown Risk Ratings assess how portfolios may perform when clients withdraw income, particularly in adverse markets, classified as Low, Medium, or High Volatility. Dynamic 

Planner risk ratings are an independent, 1–10 scale used by UK financial advisers to measure investment risk, where 1 is the lowest risk and 10 is the highest. The rating assesses investment risk based on factors such as volatility and potential loss, using a standardized methodology. The rating is as of May 2026, is reviewed 

quarterly. PIMCO acquired licensing and marketing rights in November 2025. Ratings shown do not supersede the fund’s risk rating as referenced in the KID/KIID. Information on the Fund’s yield should be read in conjunction with performance since inception and the 12-month rolling performance in the appendix. Refer to 

Appendix and the relevant sections of the Fund prospectus for additional GIS Fund, performance and fee, index, Morningstar rating, Morningstar ranking, investment strategy and risk information. 

Morningstar Medalist Rating: 

Analyst-Driven: 55%

Data Coverage: 100%
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Cash, 20%

Government 

Related*, 6%

Agency MBS, 

28%

ABS, 9%

CMBS, 1%

Non US RMBS, 

7%

IG Credit, 11%

Non-agency 

MBS, 4%

Emerging 

Markets, 4%

Bank Loan, 0%

High Yield, 9%

Flexible Fixed Income
(GMV%)  

PIMCO GIS Balanced Income and Growth

As of 30 April 2026. SOURCE: PIMCO.

Refer to Appendix and relevant sections of the Fund prospectus for additional chart, index, investment strategy, GIS Funds and risk information.

Targeting attractive income and long-term growth potential

60% 40%

Global Diversified Core Equity Flexible Fixed Income

Tactical Strategies

• Income-oriented multi-sector 

strategy 

• Global, flexible approach targeting 

stable income

• Systematically adjust exposures to equity, duration, credit, and 

currency based on the macroeconomic environment

• Modest flexibility of +/-3% equity and +/-1 yr duration in practice

• Seeks to improve return potential and reduce downside risk

• Diversified global equity exposure 

across developed and emerging 

markets 

• Disciplined and rules-based 

investing approach relative to 

MSCI ACWI index targeting stable 

and consistent returns

Quality

Momentum

Value
Growth

Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund may use derivatives for hedging or as part of its investment strategy 

which may involve certain costs and risks. For more details on the fund’s potential risks, please read the Key Investor Information Document / Key Information Document.
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Active fixed income with systematic equity: PIMCO GIS Balanced Income and Growth Fund

Fund Details

Inception Date 07/04/2010

Fund Size £9.6bn

Ongoing Charges Figure 0.95%

Portfolio Managers PIMCO Multi-asset Team

Distribution Yield (p.a) 3.37%

Fund vs Sector 

Cumulative 

Performance

PIMCO GIS 

Balanced Income 

and Growth

EAA Fund 

GBP 

Allocation 40-

60%

Fund Decile 

Ranking

1 Year 27.01% 13.45% 1

3 Year 56.09% 25.52% 1

5 Year 43.90% 21.10% 1

With strong relative performance…….. 

Past performance does not predict future returns. Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund 

may use derivatives for hedging or as part of its investment strategy which may involve certain costs and risks. For more details on the fund’s potential risks, 

please read the Key Investor Information Document/Key Information Document.
Source: PIMCO, Morningstar. As of 30th April 2026. Performance for PIMCO GIS Balanced Income and Growth Fund GBPH Inst Inc share class. Monthly Morningstar Ranking  for PIMCO GIS Balanced Income and Growth Fund (GBPH Inst Inc) 3 year, 2 out of 1,243 funds as of 30th April 2026, based on total returns. Category: 

EAA Fund GBP Allocation 40-60%. The FE fundinfo Crown Fund Rating is an independent, quantitative ranking system (one to five crowns) within a defined peer group. The rating is designed to support comparative fund analysis and is based on historical performance and risk-adjusted return metrics within the relevant universe. 

The top 10% of funds receive five crowns. The rating is as of January 2026, is reviewed biannually. Defaqto risk ratings are independent, 1–10 scale assessments of investment portfolio risk based on volatility, asset allocation, and historical performance. They allow advisers to match funds to client risk profiles, with 1 representing 

the lowest risk and 10 the highest. The rating is as of February 2026, reviewed quarterly. PIMCO acquired licensing and marketing rights in November 2025. Defaqto Income Drawdown Risk Ratings assess how portfolios may perform when clients withdraw income, particularly in adverse markets, classified as Low, Medium, or 

High Volatility. Dynamic Planner risk ratings are an independent, 1–10 scale used by UK financial advisers to measure investment risk, where 1 is the lowest risk and 10 is the highest. The rating assesses investment risk based on factors such as volatility and potential loss, using a standardized methodology. The rating is as of 

February 2026, is reviewed quarterly. PIMCO acquired licensing and marketing rights in November 2025. Ratings shown do not supersede the fund’s risk rating as referenced in the KID/KIID. Information on the Fund’s yield should be read in conjunction with performance since inception and the 12-month rolling performance in the 

appendix. Refer to Appendix and the relevant sections of the Fund prospectus for additional GIS Fund, performance and fee, index, Morningstar rating, Morningstar ranking, investment strategy and risk information. 

Morningstar Medalist Rating: 

Analyst-Driven: 55%

Data Coverage: 100%



Questions 



Appendix 
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Rethink your equities

Optimal equity allocation for various starting wealth levels

PIMCO’s research suggests…

Higher levels of wealth may benefit from a lower 

equity allocation, as income coming from State 

Pensions and Defined Benefits pensions is a lower 

proportion of overall wealth

Traditional approach

Strong equity focus, irrespective of wealth level
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Savings at retirement

Source: PIMCO and the Social Security Administration as of 31 December 2017. For illustrative purposes.  This research is based on US retirees, and results may differ for UK retirees. Data from the study “Income for the Retirement Years: A New Model for Seeking Stable Retirement Income" by Steve Sapra and Ying Gao, August 2018. We 
assume that the investor has accumulated a Social Security benefit comparable to someone who has earned an average real wage of $56,000 through their working careers, takes their Social Security benefit immediately at age 65, and does not invest in an annuity (either immediate or deferred). We set the wealth constraint to 75% of its starting 
value.  Hypothetical example for illustrative purposes only. The model output included here is not based on any particularized financial situation, or need, and is not intended to be, and should not be construed as a forecast, research, investment advice or a recommendation for any specific PIMCO or other strategy, product or service. PIMCO does 
not offer insurance guaranteed products or products that offer investments containing both securities and insurance features. The model is limited to analyzing the optimal retirement income stream. Investors should speak to their financial advisors regarding the investment mix that may be right for them based on their financial situation and investment 
objectives.
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Case Study – 7% withdrawal rate over 30 years

Source: PIMCO and JST Database as of 2020. Graphs sourced from the study “Beyond Asset Allocation: Three Pillars of a Robust Retirement" by Josh Davis and Sean Klein, June 2020. For illustrative purposes only. Figure is not indicative of the past or future results of any PIMCO product or strategy. There is no assurance that the 

stated results will be achieved. Past performance is not a guarantee or a reliable indicator of future results. Initial spending is set equal to 7% of initial assets and adjusted for inflation each year. Historical returns represent the period 1995-2015. SOR represents the same returns from 1995-2015, exchanging the annual returns from 1995 

and 2008. The percentage represents allocations to equities and the remainder in bonds. Returns and inflations data are from the JST database. Performance does not reflect the deduction of the feed and costs of an investment product. The views and expectations represent those of PIMCO. Statements concerning financial market trends are 

based on current market conditions which will fluctuate.  Refer to Appendix for additional hypothetical illustration and risk information.

75% Equity / 25% Bond Portfolio 25% Equity / 75% Bond Portfolio

PIMCO’s research suggests…

A higher fixed income allocation can provide 

protection from sequencing risk and offer more 

consistent outcomes

Traditional approach

Strong equity focus, irrespective of wealth level

1995-2015 returned well 

given strong performance in 

the early years of 

retirement…

        

 

…but if we swap just the first 

year of performance (1995) 

with 2008, the portfolio is 

exhausted by 2015

A focus on bonds doesn’t 

have the same upside in 

strong equity periods…

…but offers much more 

consistent outcomes and 

downside protection
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PIMCO Retirement Income Models seek to help retirees address their objectives in ways that align with 

their preferences and behaviors

Source: PIMCO

There is no assurance that an account managed to a Model will achieve its investment objectives or that the stated results will be achieved.

Refer to Appendix for additional investment strategy and risk information.

• Designed to offer growth potential to 

help retirees seeking to maintain or 

increase their balances

• Analysis to support client decisions 

balancing sustainable spending levels 

and legacy wealth objectives

Growth Potential

Implemented in a simple, cost-efficient manner

• Designed to help address spending 

needs through the pursuit of an 

attractive income distribution

• An income-based approach may lead 

to greater flexibility and increased 

asset longevity

Income Orientation

Active fixed 
income by 

PIMCO 

Passive 
dividend 

equity
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20% MSCI ACWI/ 80%
Global Agg (GBP-H)

Conservative Model 35% MSCI ACWI / 65%
Global Agg (GBP-H)

Balanced Model 50% MSCI ACWI / 50%
Global Agg (GBP-H)

Moderate Growth Model

Yield Comparison1

Income Orientation: By focusing on income-generating strategies, PIMCO UK Retirement Income Model 

yields are higher than traditional approaches

RPB_phil_04

As of 31 December 2025. Source: PIMCO. For illustrative purpose only. Past performance is not a guarantee or a reliable indicator of future results.

1. The yield metric for the indexes and models is dividend yield for equities plus estimated yield to maturity for bonds (gross of fees for the Models). If fees were included yields would be lower.  MSCI ACWI Index and Bloomberg Global Agg (GBP-H) Index selected as representative of a traditional passive investing approach using market 

weights across bond and equity markets. The MSCI ACWI Index is the index of the equity portion of the PIMCO Model’s Composite benchmark and reflects broad equity market exposure. Model statistics are based on the weighted Fund allocation within each model portfolio. 

Refer to Appendix for additional composite, investment strategy, yield to maturity and risk information.

+1.7%

+1.5%
+1.2%

Higher yields may help retirees address spending needs from investment income
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A higher yielding portfolio may be able to support higher average levels of sustainable spending vs. a 

passive approach

Principal Preservation Objective

Maintain Starting Wealth Balance*

• Given the higher level of yields offered by fixed 

income in the current environment, returns and 

distributions are likely to increase

• Generating attractive distributions from the more 

stable investment source within the portfolio (fixed 

income), may allow retirees to increase spending 

while still maintaining their wealth balance

Benefits of a Higher Yielding Approach

4.7%
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As of 31 December 2025. Source: PIMCO. For illustrative purposes only.

The views and expectations represent those of PIMCO. Statements concerning financial market trends are based on current market conditions which will fluctuate.

MSCI ACWI Index and Bloomberg Global Aggregate (GBP-H) selected as representative of a traditional passive investing approach using market weights across bond and equity markets. The MSCI ACWI Index is the index of the equity portion of the PIMCO Model benchmark and reflects broad equity market exposure. 

Passive Portfolios with their accompanying PIMCO Models are represented as: Conservative -  20% MSCI ACWI Index and 80% Bloomberg Global Aggregate (GBP-H), Balanced -  35% MSCI ACWI Index and 65% Bloomberg Global Aggregate (GBP-H), Moderate Growth -  50% MSCI ACWI Index and 50% Bloomberg Global Aggregate (GBP-

H).

*Spending rates to maintain starting wealth balance for 20 years. The analysis performs 5,000 simulations using long-run estimates of the volatility and correlation for the equity allocation and bond allocation. Equity returns are calculated by applying a long-run historical Sharpe Ratio to the equity index volatility. Bond returns are set equal to 

the yield on the Bloomberg Global Aggregate (GBP-H) for the passive portfolio and the fixed income yield of the PIMCO Model respectively. Spending rates displayed represent the median outcome of the simulation. Different assumptions will produce different results. Investment professionals using these materials can contact PIMCO to 

discuss the possibility of running additional simulations.

There is no assurance that an account managed to a Model will achieve its investment objectives or that the stated results will be achieved.

Refer to Appendix for additional investment strategy and risk information.
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As of 30 June 2025, latest data available; Source: Morningstar Direct and PIMCO. For illustrative purposes. Past performance is not a guarantee or a reliable indicator of future results. The views and expectations represent those of PIMCO. Statements concerning financial market trends are based on current market conditions which will 
fluctuate.

Based on Morningstar U.S. ETF and U.S. Open-End Fund categories (institutional shares only). To avoid potential survivorship bias, we included funds and ETFs that were live at the beginning of each sample period but were liquidated or merged in any point in time. Chart is provided for illustrative purposes and is not indicative of the past or future 
performance of any PIMCO product.

BONDS EQUITIES 

Percentage of active mutual funds and ETFs that outperformed their median passive peers after fees

Bonds are different
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Performance and Risk: PIMCO GIS Income Fund

12-month rolling performance (Institutional class, Income Shares, GBP hedged)

As of 28 February 2026. SOURCE: PIMCO. 
*Benchmark: Bloomberg US Aggregate (GBP Hedged) Index.
The Fund intends to measure its performance against the Bloomberg US Aggregate (GBP Hedged) Index (the “Benchmark”). The Fund  is considered to be actively managed in reference to the Benchmark by virtue of the fact that it uses the Benchmark for performance comparison purposes. However the 
Benchmark is not used to define the portfolio composition of the Fund or as a performance target.
Past performance is not a guarantee or a reliable indicator of future results. All periods longer than one year are annualized. For information on risks in respect to this fund, please see the fund specific risk slide of this presentation. 
Refer to other parts of the Appendix and the relevant sections of the Fund prospectus for additional performance and fee, chart, GIS funds, index, and risk information.

retu_3683_3011_Inst_Inc_monthly

TR: 08/04/17

Past performance does not predict future returns

The indicator above is not a measure of the risk of capital loss, but a 

measure of the fund’s price movement over time.

21 3 4 5 76

Risk and Reward Profile – UCITS KIID

Lower risk

Typically lower rewards

Higher risk

Typically higher rewards

Portfolio Statistics

Market Value: 28 Feb '26 $129,630,771,301

Portfolio duration (yrs) 5.15

Benchmark duration (yrs)* 5.86

YTM GBP Hedged (%) 5.94%

28 Feb '21 28 Feb '22 28 Feb '23 29 Feb '24 28 Feb '25

28 Feb '22 28 Feb '23 29 Feb '24 28 Feb '25 28 Feb '26

Before fees (%) -0.64 -3.79 7.70 8.85 9.63

After fees (%) -1.18 -4.32 7.11 8.25 9.03

Benchmark (%)* -2.81 -11.05 2.50 5.40 6.16

Before fees alpha (bps) 217 726 520 345 347

After fees alpha (bps) 163 673 461 285 287
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Performance Portfolio (after fees) Benchmark (%)*

21 3 4 5 76

Risk and Reward Profile – PRIIPS KID

Lower risk Higher risk

The risk indicator assumes you keep the product for 3 years. The 

actual risk can vary significantly if you cash in at an early stage and 

you may get back less.

What are the risks and what could I get in return?
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Institutional Class, Income Shares (GBP Hedged)

As of 28 February 2026. SOURCE: PIMCO, Morningstar. 
*Benchmark: 25% MSCI ACWI High Dividend Yield Index (GBP Hedged) / 75% Bloomberg US Aggregate Index (GBP Hedged).
**Attribution is before fees. The attribution analysis contained herein is calculated by PIMCO and is intended to provide an estimate as to which elements of a strategy contributed (positively or negatively) to a portfolio's performance. The attribution results contain certain assumptions that require elements of subjective judgment and analysis. 
Attribution analysis is not a precise measure and should generally be considered within a range (e.g., +/- 5 bps). Further, attribution analysis should not be relied upon for investment decisions. 
Monthly Morningstar Ranking for the PIMCO GIS Strategic Income Institutional, Income (GBP) Share Class, since inception period (29 July 2022 to 28 February 2026) 8 out of 616 as of 28 February 2026 based on total returns. Category: EAA Fund GBP Allocation 20-40% Equity.
The fund is actively managed in reference to the 25% MSCI ACWI High Dividend Yield Index (GBP Hedged) / 75% Bloomberg US Aggregate Index (GBP Hedged) as further outlined in the prospectus and key investor information document / key information document. Refer to Appendix and the relevant sections of the Fund prospectus for 
additional performance and fees, charts, GIS Funds, index and risk information.

retu_4191_20083_Inst_Acc_monthly

Past performance does not predict future returns

Performance and Risk: PIMCO GIS Strategic Income Fund

Risk and Reward Profile – UCITS KIID
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Performance Portfolio (after fees) Benchmark*

S.I. 

29 July '22 3 yrs. 1 yr. 6 mos. 3 mos.

YTD 

28 Feb '26

Before fees (%) 10.40 12.63 15.49 9.37 5.35 4.57

After fees (%) 9.53 11.74 14.59 8.94 5.15 4.44

Benchmark (%)* 4.87 7.43 10.21 7.19 4.17 4.02

Before fees alpha (bps) 553 520 528 218 118 55

After fees alpha (bps) 466 431 438 175 98 42

Morningstar Quartile 1st 1st 1st 1st 1st 1st

YTD Attribution** 

Across

Sleeves (bps)

Strategic 

Income   

(GBP-H)

Benchmark Alpha

Equity 290 275 15

Fixed Income 125 125 0

Tactical 40 - 40

Total 455 400 55

YTD Attribution** 

Across

Sleeves (bps)

Strategic 

Income   

(GBP-H)

Benchmark Alpha

Equity 735 455 280

Fixed Income 760 500 260

Tactical -5 - -5

Total 1,490 955 535

2025
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YTD Attribution2 

Across

Sleeves (bps)

PBIG 

(GBP-H)
Benchmark Alpha

Equity 575 250 325

Fixed Income 65 65 0

Tactical 15 - 15

Total 655 315 340

PIMCO GIS Balanced Income and Growth Fund

Market value as of Feb '26 7,710,770,232£            

PBIG S.I.                     

29 Nov '23
1

1 year 6 month 3 month YTD

Before fees (%) 21.65 24.80 15.14 8.21 6.52

After fees (%) 20.51 23.64 14.61 7.95 6.36

60/40 Benchmark1 (%) 15.73 15.58 8.69 3.56 3.13

Before fees excess return (bps) 592 922 645 465 339

After fees excess return (bps) 478 806 592 439 323

Morningstar Quartile 1st 1st 1st 1st 1st

2cs_TR_perf_700

PIMCO GIS Balanced Income and Growth Fund

Performance since the Fund's conversion on 29 November 20231

Institutional, Income, GBP Hedged Share Class

As of 28 February 2026. Source: PIMCO, Morningstar. Returns for periods less than one year are cumulative; all periods longer than one year are annualized. 

Performance is shown for the Institutional class, Income shares, GBP Hedged, net of fees. The Fund is actively managed in reference to the 60% MSCI ACWI Index (GBP Hedged) / 40% Bloomberg US Aggregate Bond Index (GBP Hedged) as further outlined in the prospectus and key investor information document/key information 

document. Full 12 months rolling performance chart in the appendix. 
1Effective 29 November 2023, the PIMCO GIS Global Core Asset Allocation Fund converted to the PIMCO GIS Balanced Income and Growth Fund. Upon conversion on 29 November 2023, the Fund’s benchmark changed to 60% MSCI ACWI Index (GBP Hedged)/ 40% Bloomberg US Aggregate Bond Index (GBP Hedged). The performance prior to 

this date was achieved under a different investment objective and policy that no longer apply.
2Attribution is before fees. The attribution analysis contained herein is calculated by PIMCO and is intended to provide an estimate as to which elements of a strategy contributed (positively or negatively) to a portfolio's performance. The attribution results contain certain assumptions that require elements of subjective judgment and analysis. Attribution 

analysis is not a precise measure and should generally be considered within a range (e.g., +/- 5 bps). Further, attribution analysis should not be relied upon for investment decisions. Monthly Morningstar Ranking for the PIMCO GIS Balanced Income and Growth Fund, Institutional (GBP Hedged) Income share class, since inception (29 November 

2023) to 28 February 2026, 16 out of 1,300 as of 28 February 2026 based on total returns. Category: EAA Fund GBP Allocation 40-60% Equity. 

Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fee, attribution analysis, chart, index, GIS Funds, Morningstar ranking, investment strategy, and risk information.

Past Performance does not predict future returns 

Risk and Reward Profile – UCITS KIID

Risk and Reward Profile – PRIIPS KID
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Performance and Risk: PIMCO GIS Strategic Income Fund

4191_Inst_Acc_12m_rolling_Perf

As of 28 February 2026. SOURCE: PIMCO. 
*Benchmark: 25% MSCI ACWI High Dividend Yield Index (GBP Hedged) / 75% Bloomberg US Aggregate Index (GBP Hedged).
The fund is actively managed in reference to the 25% MSCI ACWI High Dividend Yield Index (GBP Hedged) / 75% Bloomberg US Aggregate Index (GBP Hedged) as further outlined in the prospectus and key investor information document.
Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fees, charts, index, GIS Funds and risk information.  

12-month rolling performance (Institutional Class, Income Shares, GBP Hedged)

Past performance does not predict future returns

Risk and Reward Profile – UCITS KIID

0

5

10

15

20

28 Feb '23 - 29 Feb '24 29 Feb '24 - 28 Feb '25 28 Feb '25 - 28 Feb '26

Performance Portfolio (after fees) Benchmark (%)*

28 Feb '23 29 Feb '24 28 Feb '25

29 Feb '24 28 Feb '25 28 Feb '26

Before fees (%) 10.74 11.69 15.49

After fees (%) 9.87 10.82 14.59

Benchmark (%)* 4.60 7.57 10.21

Before fees alpha (bps) 614 412 528

After fees alpha (bps) 527 325 438
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28 Feb '21 28 Feb '22 28 Feb '23 29 Feb '24 28 Feb '25

28 Feb '22 28 Feb '23 29 Feb '24 28 Feb '25 28 Feb '26

Before fees (%) 5.35 -8.21 14.26 14.96 24.80

After fees (%) 4.35 -9.08 13.19 13.88 23.64

Benchmark (%)* 4.75 -7.64 15.28 12.05 15.58

Before fees alpha (bps) 60 -57 -102 291 922

After fees alpha (bps) -40 -144 -209 183 806

Performance and Risk: PIMCO GIS Balanced Income and Growth Fund

12-month rolling performance - including previous strategies of the Fund
(Institutional, Income, GBP Hedged Share Class)

retu_3683_3011_Inst_Inc_monthly

TR: 08/04/17

As of 28 February 2026. Source: PIMCO.

*The Fund is actively managed in reference to 60%/40%, the MSCI All Country World Index (GBP Hedged) and the Bloomberg US Aggregate Index (GBP Hedged) as further outlined in the prospectus and Key Investor Information Document / Key Information Document. 1Effective 29 November 2023, the PIMCO GIS Global Core Asset Allocation Fund 

converted to the PIMCO GIS Balanced Income and Growth Fund. Upon conversion on 29 November 2023, the Fund’s benchmark changed to 60% MSCI ACWI Index (GBP Hedged) / 40% Bloomberg US Aggregate Bond Index (GBP Hedged). The performance prior to this date was achieved under a different investment objective and policy that no 

longer apply. Performance is shown for the institutional, income share class, GBP Hedged, after fees. For information on risks in respect to this fund, please see fund specific risk slide of this presentation. 

Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fee, chart, index, GIS Funds and risk information. 

Past Performance does not predict future returns 

Prior performance achieved under a different strategy1

Risk and Reward Profile – UCITS KIID

Risk and Reward Profile – PRIIPS KID
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This is a marketing communication. This is not a contractually binding document and its issuance is not mandated under any law or regulation of the European Union or the United Kingdom. This marketing communication does not include sufficient detail to enable the recipient to make an informed investment 

decision. Please refer to the Prospectus of the UCITS and to the KIID/KID before making any final investment decisions.

Per the information available to us you fulfill the requirements to be classified as professional clients as defined in the MiFiD II Directive 2014/65/EU Annex II Handbook. Please inform us if otherwise. The services and products described in this communication are only available to professional clients as 

defined in the MiFiD II Directive 2014/65/EU Annex II Handbook and its implementation of local rules and as defined in the Financial Conduct Authority's Handbook. This communication is not a public offer and individual investors should not rely on this document. Opinion and estimates offered constitute our 

judgment and are subject to change without notice, as are statements of financial market trends, which are based on current market conditions. We believe the information provided here is reliable, but do not warrant its accuracy or completeness.

PERFORMANCE AND FEE

Past performance is not a guarantee or a reliable indicator of future results. The “gross of fees” performance figures, if included, are presented before management fees and custodial fees, but do reflect commissions, other expenses and reinvestment of earnings.   The “net of fees" performance figures 

reflect the deduction of ongoing charges. All periods longer than one year are annualized.

Investments made by a Fund and the results achieved by a Fund are not expected to be the same as those made by any other PIMCO-advised Fund, including those with a similar name, investment objective or policies.  A new or smaller Fund’s performance may not represent how the Fund is expected to or 

may perform in the long-term.  New Funds have limited operating histories for investors to evaluate and new and smaller Funds may not attract sufficient assets to achieve investment and trading efficiencies.  A Fund may be forced to sell a comparatively large portion of its portfolio to meet significant 

shareholder redemptions for cash, or hold a comparatively large portion of its portfolio in cash due to significant share purchases for cash, in each case when the Fund otherwise would not seek to do so, which may adversely affect performance.

ATTRIBUTION ANALYSIS

The attribution analysis contained herein is calculated by PIMCO and is intended to provide an estimate as to which elements of a strategy contributed (positively or negatively) to a portfolio's performance. Attribution analysis is not a precise measure and should not be relied upon for investment decisions.

CHARTS

Performance results for certain charts and graphs may be limited by date ranges specified on those charts and graphs; different time periods may produce different results. 

CREDIT QUALITY

The credit quality of a particular security or group of securities does not ensure the stability or safety of an overall portfolio. The Quality ratings of individual issues/issuers are provided to indicate the credit worthiness of such issues/issuer and generally range from AAA, Aaa, or AAA (highest) to D, C, or D 

(lowest) for S&P, Moody’s, and Fitch respectively.

Average Credit Quality (ACQ)

Average Credit Quality (ACQ) is calculated by PIMCO using an internal proprietary calculation methodology and ranges from AAA (highest) to D (lowest); the portfolio contained herein is not reflective of individual ratings by an independent rating agency. ACQ is a market-weighted average of the credit ratings 

of the credit instruments and holdings which create bilateral counterparty risk, excluding equities and certain other instruments. In calculating the ACQ of a portfolio, PIMCO generally uses the highest of the ratings of S&P, Moody’s or Fitch assigned to each issuer held by the portfolio. If an issue or issuer is 

unrated, it is generally assigned a rating by PIMCO. A significant portion of a portfolio’s ACQ may be derived from ratings assigned by PIMCO.  ACQ is calculated on a daily basis for each portfolio and will change over time as the ratings for individual securities held in the portfolio change or as instruments are 

added and removed from the portfolio. In general, instruments are weighted at their market value. Certain derivatives, such as credit default swaps, are weighted at “bond equivalent value,” which is the notional amount of the instrument adjusted by the current gain or loss on the position. Certain unrated 

instruments are not assigned a rating by PIMCO (such as OTC Credit Spreads, Money Market futures, Equity futures, and common stock) and are excluded from the ACQ calculation. This could lead to an under- estimation and under-statement of the credit risk of a portfolio. The portfolio itself has not been 

individually rated by an independent rating agency. The credit quality of a particular security or group of securities does not ensure the quality, stability or safety of the entire portfolio. PIMCO-assigned ratings used in the calculation may not be representative of PIMCO’s current views should the security 

review have occurred on a date other than the date that this calculation was generated, which will generally be the case, or should an event that could affect a credit rating have occurred.

DEFAULT RATE

Defaults are measured by the sum of the cost value of defaulted issues divided by the respective market value of the fund in the month in which the default occurred.

DIVERSIFICATION

Diversification does not ensure against losses.
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FORECAST

Forecasts, estimates, and certain information contained herein are based upon proprietary research and should not be interpreted as investment advice, as an offer or solicitation, nor as the purchase or sale of any financial instrument. Forecasts and estimates have certain inherent limitations, and unlike an 

actual performance record, do not reflect actual trading, liquidity constraints, fees, and/or other costs. In addition, references to future results should not be construed as an estimate or promise of results that a client portfolio may achieve.

PIMCO GIS Funds: Global Investors Series plc is an open-ended investment company with variable capital and with segregated liability between Funds incorporated on 10 December, 1997 and is authorised in Ireland by the Central Bank as an undertaking for collective investment in transferable securities 

pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011) as amended. The information is not for use within any country or with respect to any person(s) where such use could constitute a violation of the applicable law. 

The information contained in this communication is intended to supplement information contained in the prospectus for this Fund and must be read in conjunction therewith. Investors should consider the investment objectives, risks, charges and expenses of these Funds carefully before investing. This and other 

information is contained in the Fund's prospectus. Please read the prospectus carefully before you invest or send money. Past performance is not a guarantee or a reliable indicator of future results and no guarantee is being made that similar returns will be achieved in the future. Returns are net of fees and 

other expenses and include reinvestment of dividends. The performance data represents past performance and investment return and principal value will fluctuate so that the PIMCO GIS Funds shares, when redeemed, may be worth more or less than the original cost. Potential differences in performance 

figures are due to rounding. The Fund may invest in non-U.S. or non-Eurozone securities which involves potentially higher risks including non-U.S. or non-Euro currency fluctuations and political or economic uncertainty. For informational purposes only. Please note that not all Funds are registered for sale in 

every jurisdiction. Please contact PIMCO for more information. For additional information and/or a copy of the Fund's prospectus, please contact the Administrator: State Street Fund Services (Ireland) Limited, Telephone +353-1-776-0142, Fax +353-1-562-5517. © 2026

Additional information - This material may contain additional information, not explicit in the prospectus, on how the Fund or strategy is currently managed.  Such information is current as at the date of the presentation and may be subject to change without notice.

Benchmark - Unless otherwise stated in the prospectus or in the relevant key information document, the Fund referenced in this material is not managed against a particular benchmark or index, and any reference to a particular benchmark or index in this material is made solely for risk or performance 

comparison purposes. 

The fund is considered to be actively managed in reference to the Index by virtue of the fact that the Index is used for  performance comparison purposes. Certain of the fund’s securities may be components of and may have similar weightings to the Index. However, the Index is not used to define the portfolio 

composition of the fund or as a performance target and the fund may be wholly invested in securities which are not constituents of the Index.

CORRELATION
The correlation of various indexes or securities against one another or against inflation is based upon data over a certain time period. These correlations may vary substantially in the future or over different time periods that can result in greater volatility.

Investment Restrictions - In accordance with the UCITS regulations and subject to any investment restrictions outlined in the Fund’s prospectus, the Fund may invest up to 100% of its net assets in different transferable securities and money market instruments issued or guaranteed by any of the following: 

OECD Governments (provided the relevant issues are investment grade), Government of Singapore, European Investment Bank, European Bank for Reconstruction and Development, International Finance Corporation, International Monetary Fund, Euratom, The Asian Development Bank, European Central 

Bank, Council of Europe, Eurofima, African Development Bank, International Bank for Reconstruction and Development (The World Bank), The Inter American Development Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Corporation (Freddie Mac), 

Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit Bank, Tennessee Valley Authority, Straight-A Funding LLC, Government of the People’s Republic of China, Government of Brazil (provided the issues are 

of investment grade), Government of India (provided the issues are of investment grade).

HYPOTHETICAL EXAMPLE

Hypothetical and simulated examples have many inherent limitations and are generally prepared with the benefit of hindsight. There are frequently sharp differences between simulated results and the actual results.  There are numerous factors related to the markets in general or the implementation of any 

specific investment strategy, which cannot be fully accounted for in the preparation of simulated results and all of which can adversely affect actual results. No guarantee is being made that the stated results will be achieved.

INVESTMENT STRATEGY

There is no guarantee that these investment strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest long-term, especially during periods of downturn in the market.
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OPTION-ADJUSTED SPREAD (OAS)

The option adjusted spread (OAS) measures the spread over a variety of possible interest rate paths. A security's OAS is the average  earned over Treasury returns, taking multiple future interest rate scenarios into account.

OUTLOOK

Statements concerning financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will work under all market conditions or are appropriate for all investors and each investor should evaluate their ability to invest 

for the long term, especially during periods of downturn in the market. Outlook and strategies are subject to change without notice.

PORTFOLIO STRUCTURE

Portfolio structure is subject to change without notice and may not be representative of current or future allocations.
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RISK

Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and liquidity risk. The value of most bonds and bond strategies are impacted by changes in interest rates. Bonds and bond strategies with longer durations tend to be more sensitive and volatile than those 

with shorter durations; bond prices generally fall as interest rates rise, and low interest rate environments increase this risk. Reductions in bond counterparty capacity may contribute to decreased market liquidity and increased price volatility. Bond investments may be worth more or less than the original cost 

when redeemed. Investing in foreign denominated and/or domiciled securities may involve heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets. Currency rates may fluctuate significantly over short periods of time and may reduce the 

returns of a portfolio. High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to greater levels of credit and liquidity risk than portfolios that do not. Sovereign securities are generally backed by the issuing government, obligations of U.S. 

Government agencies and authorities are supported by varying degrees but are generally not backed by the full faith of the U.S. Government; portfolios that invest in such securities are not guaranteed and will fluctuate in value. Mortgage and asset-backed securities may be sensitive to changes in interest 

rates, subject to early repayment risk, and while generally supported by a government, government-agency or private guarantor there is no assurance that the guarantor will meet its obligations. Entering into short sales includes the potential for loss of more money than the actual cost of the investment, and the 

risk that the third party to the short sale may fail to honor its contract terms, causing a loss to the portfolio. 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. Diversification does not ensure against loss.

VOLATILITY (ESTIMATED)

We employed a block bootstrap methodology to calculate volatilities. We start by computing historical factor returns that underlie each asset class proxy from January 1997 through the present date. We then draw a set of 12 monthly returns within the dataset to come up with an annual return number. This 

process is repeated 25,000 times to have a return series with 25,000 annualized returns. The standard deviation of these annual returns is used to model the volatility for each factor. We then use the same return series for each factor to compute covariance between factors. Finally, volatility of each asset class 

proxy is calculated as the sum of variances and covariance of factors that underlie that particular proxy. For each asset class, index, or strategy proxy, we will look at either a point in time estimate or historical average of factor exposures in order to determine the total volatility.  Please contact your PIMCO 

representative for more details on how specific proxy factor exposures are estimated.

The Bloomberg Investment Grade Corporate Index is an unmanaged index that is the Corporate component of the U.S. Credit Index. The index includes both corporate and non-corporate sectors and are publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the specified 

maturity, liquidity, and quality requirements.  The corporate sectors are Industrial, Utility, and Finance, which include both U.S. and non-U.S. corporations. The non-corporate sectors are Sovereign, Supranational, Foreign Agency, and Foreign Local Government. 

JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged) is a comprehensive global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic currency government bonds to which international investors can gain exposure.

It is not possible to invest directly in an unmanaged index.

INDEX DESCRIPTION

The Bloomberg U.S. Aggregate Index 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. 

The Bloomberg U.S. Corporate High-Yield Index the covers the USD-denominated, non-investment grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or below. The index excludes Emerging Markets debt.

VALUATION

The terms “cheap” and “rich” as used herein generally refer to a security or asset class that is deemed to be substantially under- or overpriced compared to both its historical average as well as to the investment manager’s future expectations. There is no guarantee of future results or that a security’s valuation 

will ensure a profit or protect against a loss.

YIELD TO MATURITY

PIMCO calculates a Fund's Estimated Yield to Maturity by averaging the yield to maturity of each security held in the Fund on a market weighted basis. PIMCO sources each security's yield to maturity from PIMCO's Portfolio Analytics database. When not available in PIMCO's Portfolio Analytics database, 

PIMCO sources the security's yield to maturity from Bloomberg. When not available in either database, PIMCO will assign a yield to maturity for that security from a PIMCO matrix based on prior data. The source data used in such circumstances is a static metric and PIMCO makes no representation as to the 

accuracy of the data for the purposes of calculating the Estimated Yield to Maturity. The Estimated Yield to Maturity is provided for illustrative purposes only and should not be relied upon as a primary basis for an investment decision and should not be interpreted as a guarantee or prediction of future 

performance of the Fund or the likely returns of any investment.
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DURATION

Changes in interest rates will usually result in the values of bond and other debt instruments moving in the opposite direction (e.g. a rise in interest rates likely leads to fall in bond prices).

INDEX DESCRIPTIONS

Government Bonds: Bloomberg US  Treasury Index; Investment Grade Corporate Bonds: Bloomberg Global Aggregate Credit Index; Cash: ICE BofA SOFR Overnight Rate. Agency Mortgages: 30Y FNCL Par Coupon Index; Residential Mortgages: 

RMBS AAA RPLs, Proxied by data from Bank of America Merrill Lynch; Asset Backed Securities: AAA ABS, proxied by data from JP Morgan. High Yield Credit: ICE BofA Global High Yield Index; Bank Loans: iBoxx Leveraged Loan Index; Emerging 

Markets: JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged).

HIGHER QUALITY AND HIGHER YIELDING

Higher quality refers to fixed income market sectors that are associated with higher credit quality and lower risk of default than segments of the market that are typically have lower credit quality. Higher yielding refers to fixed income market sectors that 

involve greater risk than higher quality securities; portfolios that invest in them may be subject to greater levels of credit and liquidity risk than portfolios that do not. 

PIMCO Europe Ltd (Company No. 2604517, 11 Baker Street, London W1U 3AH, United Kingdom) is authorised and regulated by the Financial Conduct Authority (FCA) (12 Endeavour Square, London E20 1JN) in the UK. The services provided by 

PIMCO Europe Ltd are not available to retail investors, who should not rely on this communication but contact their financial adviser. Since PIMCO Europe Ltd services and products are provided exclusively to professional clients, the appropriateness of 

such is always affirmed. PIMCO Europe GmbH (Company No. 192083, Seidlstr. 24-24a, 80335 Munich, Germany) is authorized and regulated by the German Federal Financial Supervisory Authority (BaFin) (Marie- Curie-Str. 24-28, 60439 Frankfurt 

am Main) in Germany in accordance with Section 15 of the German Securities Institutions Act (WpIG). PIMCO Europe GmbH Italian Branch (Company No. 10005170963, Via Turati nn. 25/27 (angolo via Cavalieri n. 4) 20121 Milano, Italy), PIMCO 

Europe GmbH Irish Branch (Company No. 909462, 57B Harcourt Street Dublin D02 F721, Ireland), PIMCO Europe GmbH UK Branch (Company No. FC037712, 11 Baker Street, London W1U 3AH, UK), PIMCO Europe GmbH Spanish Branch 

(N.I.F. W2765338E, Paseo de la Castellana 43, Oficina 05-111, 28046 Madrid, Spain), PIMCO Europe GmbH French Branch (Company No. 918745621 R.C.S. Paris, 50–52 Boulevard Haussmann, 75009 Paris, France) and PIMCO Europe 

GmbH (DIFC Branch) (Company No. 9613, Index Tower Floor 10, unit 1001 Dubai International Financial Centre, Dubai, United Arab Emirates) are additionally supervised by: (1) Italian Branch: the Commissione Nazionale per le Società e la 

Borsa (CONSOB) (Giovanni Battista Martini, 3 - 00198 Rome) in accordance with Article 27 of the Italian Consolidated Financial Act; (2) Irish Branch: the Central Bank of Ireland (New Wapping Street, North Wall Quay, Dublin 1 D01 F7X3) in 

accordance with Regulation 43 of the European Union (Markets in Financial Instruments) Regulations 2017, as amended; (3) UK Branch: the Financial Conduct Authority (FCA) (12 Endeavour Square, London E20 1JN); (4) Spanish Branch: the 

Comisión Nacional del Mercado de Valores (CNMV) (Edison, 4, 28006 Madrid) in accordance with obligations stipulated in articles 168 and 203 to 224, as well as obligations contained in Title V, Section I of the Law on the Securities Market (LSM) and 

in articles 111, 114 and 117 of Royal Decree 217/2008, respectively, (5) French Branch: ACPR/Banque de France (4 Place de Budapest, CS 92459, 75436 Paris Cedex 09) in accordance with Art. 35 of Directive 2014/65/EU on markets in financial 

instruments and under the surveillance of ACPR and AMF and (6) DIFC Branch: Regulated by the Dubai Financial Services Authority ("DFSA") (Level 13, West Wing, The Gate, DIFC) in accordance with Art. 48 of the Regulatory Law 2004. The 

services provided by PIMCO Europe GmbH are available only to professional clients as defined in Section 67 para. 2 German Securities Trading Act (WpHG). They are not available to individual investors, who should not rely on this communication. 

According to Art. 56 of Regulation (EU) 565/2017, an investment company is entitled to assume that professional clients possess the necessary knowledge and experience to understand the risks associated with the relevant investment services or 

transactions. Since PIMCO Europe GMBH services and products are provided exclusively to professional clients, the appropriateness of such is always affirmed. PIMCO (Schweiz) GmbH (registered in Switzerland, Company No. CH-020.4.038.582-2, 

Brandschenkestrasse 41 Zurich 8002, Switzerland). According to the Swiss Collective Investment Schemes Act of 23 June 2006 (“CISA”), an investment company is entitled to assume that professional clients possess the necessary knowledge and 

experience to understand the risks associated with the relevant investment services or transactions. Since PIMCO (Schweiz) GmbH services and products are provided exclusively to professional clients, the appropriateness of such is always affirmed. 

The services provided by PIMCO (Schweiz) GmbH are not available to retail investors, who should not rely on this communication but contact their financial adviser.
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The PIMCO Models described in this material are available exclusively through investment professionals. 

PIMCO Models are created based on what Pacific Investment Management Company LLC (together with its affiliates, “PIMCO”) believes to be generally accepted investment theory. In adjusting PIMCO models PIMCO considers, among other things, the results of quantitative modeling. 

Such quantitative modeling is designed to optimize each Model’s allocation and align with the Model’s investment objective, and takes into account various factors or “inputs”, determined by PIMCO, including third party data, to generate a suggested allocation for the PIMCO Models. 

PIMCO’s investment team then reviews the quantitative output and adjusts the output to reflect variables, which may include, among other things, the anticipated trade size, target total expense ratio for the Model, and qualitative investment insights. PIMCO Model allocations are 

ultimately subject to the discretion of PIMCO’s investment team. PIMCO Models are for illustrative purposes only and may not be appropriate for all investors. PIMCO Models are not based on any particularized financial situation, or need, and are not intended to be, and should not be 

construed as, a forecast, research, investment advice or a recommendation for any specific PIMCO or other strategy, product or service. Individuals should consult with their own financial advisors to determine the most appropriate allocations for their financial situation, including their 

investment objectives, time frame, risk tolerance, savings and other investments. Volatility is historical and is likely to change over time. PIMCO has not undertaken, and will not undertake, any analysis to determine any specific models’ suitability for specific investors.

The risks of a PIMCO Model’s allocations will be based on the risks of the PIMCO affiliated and unaffiliated funds (each, a “Fund”) included in the PIMCO Model’s allocation (“Underlying Fund”). The PIMCO Model’s allocations are subject to the risk that the Underlying Funds and the 

allocations and reallocation (or “rebalancing”) of the PIMCO Model among the various Underlying Funds may not produce the desired result. The PIMCO Model allocations to Underlying Funds have changed over time and are expected to change in the future. The selection and weighting 

process across Underlying Funds is informed based on return estimates driven by PIMCO’s quantitative models and forecasts for key risk factor inputs and forward looking view and risk estimates informed by PIMCO’s analytic infrastructure (“Systems”). These Systems rely heavily on the 

use of proprietary and nonproprietary data, software, hardware, and intellectual property, including data, software and hardware that may be licensed or otherwise obtained from third parties. The use of such Systems has inherent limitations and risks. Although we take reasonable steps 

to develop and use Systems appropriately and effectively, there can be no assurance that we will successfully do so. Errors may occur in the design, writing, testing, monitoring, and/or implementation of Systems, including in the manner in which Systems function together. The 

effectiveness of Systems may diminish over time, including as a result of market changes and changes in the behavior of market participants. The quality of the resulting analysis, including the PIMCO Model allocations depends on a number of factors including the accuracy and quality of 

data inputs into the Systems, the mathematical and analytical assumptions and underpinnings of the Systems’ coding, the accuracy in translating those analytics into program code or interpreting the output of a System by another System in order to facilitate a change in market 

conditions, the successful integration of the various Systems into the portfolio selection and trading process and whether actual market events correspond to one or more assumptions underlying the Systems. Management risk is the risk that the investment techniques and risk analyses 

applied by PIMCO will not produce the desired results, and that certain policies or developments may affect the investment techniques available to PIMCO in connection with managing the strategy.

PIMCO Model allocations are licensed or otherwise made available to investment professionals. PIMCO Models’ allocations are updated on a defined production cycle. The Underlying Funds are available by prospectus only. Implementing investment professionals may or may not 

implement the PIMCO Model’s allocation as provided, and actual allocations to Underlying Funds may vary. There are expenses associated with the Underlying Funds in addition to any fees charged by implementing investment professionals. Additionally, the implementing investment 

professional may include cash allocations, which are not reflected herein.

PERFORMANCE AND FEE

Past performance is not a guarantee or a reliable indicator of future results. Performance figures are presented net of investment advisory fees and brokerage commissions. Separate investment accounts typically do not reflect the deduction of custodial fees, but performance 

results for pooled investment vehicles will typically be reduced by such fees. Actual fees incurred by client accounts may vary. The performance figures also reflect the reinvestment of earnings and dividends. All periods longer than one year are annualized. More information on PIMCO’s 

investment advisory services (including its model portfolios and advisory fees) is in Part 2A of PIMCO’s Form ADV. SMA portfolios will be charged a wrap fee which may be all-inclusive of advisory, trading, custodial and administrative fees. Actual fees will vary by client. Individual results 

may vary as a result of market conditions, trading costs and other factors, which may be unique to each account. Individual account holdings will vary depending on the size of an account, cash flows and account restrictions. Portfolio holdings are subject to change daily without notice. At 

any time an individual account managed in this strategy may or may not include securities held by another portfolio. Consequently, any particular account may have portfolio characteristics and performance that differ from another individual account in this strategy.

ATTRIBUTION ANALYSIS

The attribution analysis contained herein is calculated by PIMCO and is intended to provide an estimate as to which elements of a strategy contributed (positively or negatively) to a portfolio's performance. The attribution results contain certain assumptions that require elements of 

subjective judgment and analysis.  Attribution analysis is not a precise measure and should generally be considered within a range (e.g., +/- 5 bps).  Further, attribution analysis should not be relied upon for investment decisions.

CHART

Performance results for certain charts and graphs may be limited by date ranges specified on those charts and graphs; different time periods may produce different results.
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ESG INVESTING

Sustainable Strategies are strategies with client-driven sustainability requirements. For these strategies, PIMCO actively incorporates sustainability principles (i.e. excluding issuers fundamentally misaligned with sustainability factors, evaluating issuers using proprietary and independent 

ESG scoring) consistent with those strategies and guidelines. Further information is available in PIMCO’s Sustainable Investment Policy Statement. For information about funds that follow sustainability strategies and guidelines, please refer to the fund’s prospectus for more detailed 

information related to its investment objectives, investment strategies, and approach to sustainable investment.

HYPOTHETICAL EXAMPLE 

Hypothetical illustrations have many inherent limitations, some of which are described below. No representation is being made that any account will or is likely to achieve results similar to those shown. In fact there are frequently sharp differences between hypothetical results and actual 

results subsequently achieved by any particular trading program.

One of the limitations of hypothetical results is that they are generally prepared with the benefit of hindsight. In additional, hypothetical scenarios do not involve financial risk, and no hypothetical illustration can completely account for the impact of financial risk in actual trading. For 

example, the ability to withstand losses or to adhere to a particular trading program in spite of trading losses are material points which can also adversely affect actual trading results. There are numerous other factors related to the markets in general or to the implementation if any 

specific trading program which cannot be fully accounted for in the preparation of a hypothetical illustration and all of which can adversely affect actual results.

INDEX

It is not possible to invest directly in an unmanaged index.

INVESTMENT STRATEGY

There is no guarantee that these investment strategies will work under all market conditions or are appropriate for all investors and each investor should evaluate their ability to invest long-term, especially during periods of downturn in the market.

MORNINGSTAR CATEGORIES

Ultrashort Bond portfolios invest primarily in investment-grade U.S. fixed-income issues and have durations typically of less than one year. This category can include corporate or government ultrashort bond portfolios, but it excludes international, convertible, multisector, and high-yield 

bond portfolios. Because of their focus on bonds with very short durations, these portfolios offer minimal interest-rate sensitivity and therefore low risk and total return potential. Morningstar calculates monthly breakpoints using the effective duration of the Morningstar Core Bond Index in 

determining duration assignment. Ultrashort is defined as 25% of the three-year average effective duration of the MCBI. 

Intermediate Core Bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, and hold less than 5% in below-investment-grade exposures. Their durations (a measure of interest-rate sensitivity) typically range 

between 75% and 125% of the three-year average of the effective duration of the Morningstar Core Bond Index.

Intermediate Core-Plus Bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-

markets debt, and non-U.S. currency exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the Morningstar Core Bond Index.

Global Bond portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds 

from developed markets. Others are more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in both U.S. and non-U.S. bonds. Many consistently maintain significant allocations to 

non-U.S. dollar currencies, while others have the flexibility to make sizeable adjustments between their U.S. dollar and non-U.S. currency exposures.

High Yield Bond portfolios concentrate on lower-quality bonds, which are riskier than those of higher-quality companies. These portfolios generally offer higher yields than other types of portfolios, but they are also more vulnerable to economic and credit risk. These portfolios primarily 

invest in U.S. high-income debt securities where at least 65% or more of bond assets are not rated or are rated by a major agency such as Standard & Poor's or Moody's at the level of BB (considered speculative for taxable bonds) and below.

Large Blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S. equity market are defined as large cap. The blend style is assigned to portfolios where neither growth nor value 

characteristics predominate. These portfolios tend to invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index.
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Small Blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 

10% of the capitalization of the U.S. equity market are defined as small cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate.

Foreign Large Blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets, including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 

70% of each economically integrated market (such as Europe or Asia ex-Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will have less than 20% of assets invested in U.S. stocks.

Diversified Emerging Markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin America rather than on those of the Middle East, Africa, or Europe. These portfolios invest predominantly in emerging 

market equities, but some funds also invest in both equities and fixed income investments from emerging markets.

© 2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are 

responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

MODEL

Performance includes data for the institutional class shares rebalanced quarterly to the model allocation. The models were created on 30 June 2014. Funds typically offer different share classes, which are subject to different fees and expenses (which may affect performance), having 

different minimum investment requirements and are entitled to different services. The financial advisor, implementing the portfolio determines the appropriate share class for their client. Model portfolio holdings and weightings are subject to change on a quarterly basis. Performance data 

does not reflect any wrap program fees charged by the implementing financial advisor or any other external fees or expenses. For a detailed description of historic holdings and weightings, please contact your financial professional or PIMCO representative.

OUTLOOK

Statements concerning financial market trends or portfolio strategies  are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will work under all market conditions, or are appropriate for all investors and each investor should 

evaluate their ability to invest for the long-term, especially during periods of downturn in the market. Outlook and strategies are subject to change without notice.

PORTFOLIO ANALYSIS 

The portfolio analysis is based on the models shown. No representation is being made that the structure of the average portfolio or any account will remain the same or that similar returns will be achieved. The analysis may not be attained and should not be construed as the only 

possibilities that exist. Real results will vary and are subject to change with market conditions. Different weightings in the asset allocation illustration will produce different results. Actual results will vary and are subject to change with market conditions. There is no guarantee that results 

will be achieved. No fees or expenses were included in the estimated results and distribution. The scenarios assume a set of assumptions that may, individually or collectively, not develop over time. The sample analysis reflected in this information is based upon data at time of analysis. 

Forecasts, estimates, and certain information contained herein are based upon proprietary research and should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. 

PIMCO routinely reviews, modifies, and adds risk factors to its proprietary models. Due to the dynamic nature of factors affecting markets, there is no guarantee that simulations will capture all relevant risk factors or that the implementation of any resulting solutions will protect against 

loss. All investments contain risk and may lose value. Simulated risk analysis contains inherent limitations and is generally prepared with the benefit of hindsight. Realized losses may be larger than predicted by a given model due to additional factors that cannot be accurately forecasted 

or incorporated into a model based on historical or assumed data. 

PORTFOLIO STRUCTURE

Portfolio structure is subject to change without notice and may not be representative of current or future allocations.

RETURN ASSUMPTION

Return assumptions are for illustrative purposes only and are not a prediction or a projection of return. Return assumption is an estimate of what investments may earn on average over the long term. Actual returns may be higher or lower than those shown and may vary substantially over 

shorter time periods.
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RISK

All investments contain risk and may lose value. Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and liquidity risk. The value of most bonds and bond strategies are impacted by changes in interest rates. Bonds and bond 

strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond prices generally fall as interest rates rise, and low interest rate environments increase this risk. Reductions in bond counterparty capacity may contribute to decreased market 

liquidity and increased price volatility. Bond investments may be worth more or less than the original cost when redeemed. Inflation-linked bonds (ILBs) issued by a government are fixed income securities whose principal value is periodically adjusted according to the rate of inflation; 

ILBs decline in value when real interest rates rise. Treasury Inflation-Protected Securities (TIPS) are ILBs issued by the U.S. government. Equities may decline in value due to both real and perceived general market, economic and industry conditions. Commodities contain 

heightened risk, including market, political, regulatory and natural conditions, and may not be appropriate for all investors. REITs are subject to risk, such as poor performance by the manager, adverse changes to tax laws or failure to qualify for tax-free pass-through of income. High 

yield, lower-rated securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to greater levels of credit and liquidity risk than portfolios that do not. Investing in foreign-denominated and/or -domiciled securities may involve heightened risk 

due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets.  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. For risks specific to a particular fund, please refer to the fund's prospectus. 

SHARPE RATIO

The Sharpe Ratio measures the risk-adjusted performance. The risk-free rate is subtracted from the rate of return for a portfolio and the result is divided by the standard deviation of the portfolio returns.

STRATEGY AVAILABILITY

Strategy availability may be limited to certain investment vehicles; not all investment vehicles may be available to all investors. Please contact your PIMCO representative for more information.

TAX

PIMCO does not provide legal or tax advice. Please consult your tax and/or legal counsel for specific tax or legal questions and concerns. The discussion herein is general in nature and is provided for informational purposes only. There is no guarantee as to its accuracy or completeness. 

Any tax statements contained herein are not intended or written to be used, and cannot be relied upon or used for the purpose of avoiding penalties imposed by the Internal Revenue Service or state and local tax authorities. Individuals should consult their own legal and tax counsel as to 

matters discussed herein and before entering into any estate planning, trust, investment, retirement, or insurance arrangement.

VOLATILITY (ESTIMATED) 

We employed a block bootstrap methodology to calculate volatilities. We start by computing historical factor returns that underlie each asset class proxy from January 1997 through the present date. We then draw a set of 12 monthly returns within the dataset to come up with an annual 

return number. This process is repeated 25,000 times to have a return series with 25,000 annualized returns. The standard deviation of these annual returns is used to model the volatility for each factor. We then use the same return series for each factor to compute covariance between 

factors. Finally, volatility of each asset class proxy is calculated as the sum of variances and covariance of factors that underlie that particular proxy. For each asset class, index, or strategy proxy, we will look at either a point in time estimate or historical average of factor exposures in 

order to determine the total volatility.  Please contact your PIMCO representative for more details on how specific proxy factor exposures are estimated.

YIELD TO MATURITY

Yield to Maturity (YTM) is the estimated total return of a bond if held to maturity. YTM accounts for the present value of a bond’s future coupon payments. PIMCO calculates a portfolio's Estimated YTM by averaging the YTM of each security held on a market-weighted basis. PIMCO pulls 

each security's YTM from PIMCO's Portfolio Analytics database. In general, the calculation will incorporate the yield based on the notional value of all derivative instruments held. The measure does not reflect the deduction of fees and expenses and is not necessarily indicative of the 

portfolio's actual performance. A portfolio’s actual yield or distribution rate may be significantly lower than its estimated YTM in practice. Also, estimated YTM is not intended to indicate that a portfolio will actually hold any or all of its portfolio securities to maturity in practice, and various 

securities may be sold or otherwise disposed of prior to maturity. Estimated YTM is not a projection or prediction of the actual yield or return that a portfolio may achieve or any other future performance results. There can be no assurance that a portfolio will achieve any particular level of 

yield or return and actual results may vary significantly from estimated YTM.

PIMCO as a general matter provides services to qualified institutions, financial intermediaries and institutional investors. Individual investors should contact their own financial professional to determine the most appropriate investment options for their financial situation. This material 

contains the current opinions of the manager and such opinions are subject to change without notice. This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation of any particular security, strategy or 

investment product. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. PIMCO is a trademark of 

Allianz Asset Management of America LLC in the United States and throughout the world. Pacific Investment Management Company LLC, 650 Newport Center Drive, Newport Beach, CA 92660, 800-387-4626. ©2025, PIMCO
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INDEX DESCRIPTIONS

Bloomberg U.S. Aggregate Index 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. 

Bloomberg Global Aggregate Credit Index (GBP Hedged) is an unmanaged Index that provides a broad-based measure of the global investment-grade fixed income markets.

ICE BofA SOFR Overnight Rate Index tracks the performance of a synthetic asset paying SOFR to a stated maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated maturity and with a coupon equal to that days fixing rate.

J.P. Morgan Emerging Markets Bond Index (EMBI) Global tracks total returns for United States Dollar denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities: Brady bonds, loans, and Eurobonds.

JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (GBP Unhedged) is a comprehensive global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic currency government bonds to which international investors can gain 

exposure.

The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI, its parent index, and includes large and mid cap stocks across 23 Developed Markets (DM) and 23 Emerging Markets (EM) countries. The index is designed to reflect the performance of equities in the parent index 

(excluding REITs) with higher dividend income and quality characteristics than average dividend yields that are both sustainable and persistent. The index also applies quality screens and reviews 12-month past performance to omit stocks with potentially deteriorating fundamentals that 

could force them to cut or reduce dividends.

The MSCI USA High Dividend Yield Index is based on the MSCI USA Index, its parent index, and includes large and mid cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend income and quality characteristics 

than average dividend yields that are both sustainable and persistent. The index also applies quality screens and reviews 12-month past performance to omit stocks with potentially deteriorating fundamentals that could force them to cut or reduce dividends.

The MSCI EAFE High Dividend Yield Index is based on MSCI EAFE, its parent index, and includes large and mid cap representation across Developed Markets countries* around the world, excluding the US and Canada. The index is designed to reflect the performance of equities in the 

parent index (excluding REITs) with higher dividend income and quality characteristics than average dividend yields that are both

sustainable and persistent. The index also applies quality screens and reviews 12-month past performance to omit stocks with potentially deteriorating fundamentals that could force them to cut or reduce dividends.

The Dow Jones U.S. Select REIT 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.

It is not possible to invest directly in an unmanaged index.



56

Appendix

For financial professionals: The implementation of, or reliance on, a model portfolio allocation is left to your discretion. PIMCO is not responsible for determining the securities to be purchased, held and sold for a client's account(s), nor is PIMCO responsible for determining the 

suitability or appropriateness of a model portfolio allocation or any securities included therein for any of your clients. PIMCO does not place trade orders for any of your clients' account(s). Information and other marketing materials provided to you by PIMCO concerning a model portfolio 

allocation -including holdings, performance and other characteristics -may not be indicative of a client's actual experience from an account managed in accordance with the model portfolio allocation.

These materials are being provided on the express basis that they and any related communications (whether written or oral) will not cause Pacific Investment Management Company LLC (or any affiliate) (collectively, “PIMCO”) to become an investment advice fiduciary under ERISA or 

the Internal Revenue Code, as the recipients are fully aware that PIMCO (i) is not undertaking to provide impartial investment advice, make a recommendation regarding the acquisition, holding or disposal of an investment, act as an impartial adviser, or give advice in a fiduciary capacity, 

and (ii) has a financial interest in the offering and sale of one or more products and services, which may depend on a number of factors relating to PIMCO (and its affiliates’) internal business objectives, and which has been disclosed to the recipient. These materials are also being 

provided on PIMCO’s understanding that the recipients they are directed to are all financially sophisticated, capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies.  If this is not the case, we ask that you 

inform us immediately.  You should consult your own separate advisors before making any investment decisions.

These materials are also being provided on the express basis that they and any related communications will not cause PIMCO (or any affiliate) to become an investment advice fiduciary under ERISA or the Internal Revenue Code with respect to any recipient or any employee benefit plan 

or IRA because: (i) the recipients are all independent of PIMCO and its affiliates, and (ii) upon review of all relevant facts and circumstances, the recipients have concluded that they have no financial interest, ownership interest, or other relationship, agreement or understanding with 

PIMCO or any affiliate that would limit any fiduciary responsibility that any recipient may have with respect to any Plan on behalf of which this information may be utilized.  If this is not the case, or if there is any relationship with any recipient of which you are aware that would call into 

question the recipient’s ability to independently fulfill its responsibilities to any such Plan, we ask that you let us know immediately.  

  

The information provided herein is intended to be used solely by the recipient in considering the products or services described herein and may not be used for any other reason, personal or otherwise. 
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GIPS Composite Report: Retirement Income Portfolio - Conservative Composite (Page 1 of 2)

  
  

COMP-1852

2024 6.09 5.98 2.91 2.80 2.47 N/A 8.24 8.38 Five or Fewer <0.1 1,948 #  

2023 9.15 9.04 5.88 5.77 6.33 N/A 7.71 7.75 Five or Fewer <0.1 1,865 #  

2022 -10.30 -10.38 -12.99 -13.07 -11.83 N/A 8.35 6.74 Five or Fewer <0.1 1,741 #  

2021 4.59 4.48 1.45 1.35 1.55 N/A 6.10 4.12 Five or Fewer <0.1 2,178 #  

2020 5.71 5.60 2.54 2.43 6.74 N/A N/A N/A Five or Fewer <0.1 2,188 #  

2019 9.67 9.56 6.38 6.28 11.74 N/A N/A N/A Five or Fewer <0.1 1,899 #  

Apr-Dec 18 -0.99 -1.07 -3.23 -3.30 0.20 N/A N/A N/A Five or Fewer <0.1 1,665 #

5-year* 2.81 2.70 -0.28 -0.38 0.81

Since Inception* 3.32 3.22 0.22 0.12 2.30

* All periods longer than one year are annualized. Unless otherwise noted, results presented through December 31, 2024.

**

***

* The composite was created in April 2018 and incepted in April 2018.

20% MSCI ACWI High Div Yld, 80% Bloomberg US Agg

The composite invests in the Institutional share class of the underlying funds. Performance has also been provided to reflect the expense ratio of the I-2 share class, which is calculated by deducting an additional 10 basis points, as 

supplemental information.

Pacific Investment Management Company LLC (PIMCO) is an investment adviser registered with the U.S. Securities and Exchange Commission that provides global investment solutions to institutions, individuals, and government entities 

worldwide. For GIPS compliance purposes, PIMCO has been defined to include the investment management activities of its affiliate PIMCO Europe GmbH (PEG) and the following subsidiaries: PIMCO Australia Pty Ltd, PIMCO Canada 

Corp., PIMCO Europe Ltd, PIMCO Japan Ltd, PIMCO Asia Pte Ltd, and PIMCO Asia Limited. In January 2010, the firm definition was expanded to include fixed income assets managed in collaboration with Allianz Global Investors (Allianz) 

using the PIMCO investment process. Prior to 2010, country-specific limitations restricted the full implementation of the PIMCO investment process for these assets. In March 2012, the firm definition was further expanded to include assets 

managed on behalf of Allianz’s affiliated companies. In addition, in October 2020, PIMCO and PEG acquired PIMCO Prime Real Estate, a leading global commercial real estate investment business; as a result, the firm definition includes 

assets managed by PIMCO Prime Real Estate and its subsidiaries. Prior to March 2023, PIMCO Prime Real Estate was known as Allianz Real Estate.

PIMCO claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. PIMCO has been independently verified for the period January 

1987 through December 2024. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS 

standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in 

compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark owned by CFA Institute. 

CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The PIMCO Retirement Income Portfolio – Conservative Composite includes all discretionary, USD-based portfolios that are managed to the Conservative Retirement Income Multi-Asset model. PIMCO's Retirement Income Multi-Asset 

models are designed to deliver an attractive level of income while providing the potential for long-term capital appreciation. The models also seek to mitigate key risks faced by retirees. The model typically allocates to a combination of 

PIMCO mutual funds and/or third party ETFs/mutual funds. The Conservative portfolio has a neutral target allocation of approximately 20% equities and 80% fixed income. Funds held by portfolios included in the composite may have 

exposure to derivatives. Risks of this strategy include, but are not limited to, equity, interest rate, duration, currency, credit, and derivative instruments risk. Investing in derivatives could result in losses that exceed the amount invested. The 

strategy invests in underlying funds and performance is subject to underlying investment weightings which will vary. The cost of investing in a strategy that invests in funds may be higher than the cost of investing in a strategy that invests 

directly in individual securities. The strategy could lose money as a result of less than optimal or poor asset allocation decisions. The strategy could miss attractive investment opportunities by underweighting markets that subsequently 

experience significant returns and could lose value by overweighting markets that subsequently experience significant declines.

The composite strategy is not managed to match or exceed a particular market index. Index returns are presented as a general indicator of market performance during the time periods depicted. The custom blended benchmark is 

rebalanced monthly, consisting of 20% MSCI ACWI High Dividend Yield Index and 80% Bloomberg U.S. Aggregate Index. The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI, its parent index, and includes large and mid 

cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend income and quality characteristics than average dividend yields that are both sustainable and persistent. 

The Bloomberg U.S. Aggregate Index 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.
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Valuations are computed and performance is reported in U.S. dollars. Portfolios included in the composite are not charged a direct management fee by PIMCO. Investment management fees are charged by the funds held in the portfolios 

and before fee returns are presented net of underlying fund Institutional share class fees and expenses. Refer to the offering documents for the funds held in the portfolios for information on the fees and expenses charged by the individual 

funds. Intermediaries may charge a bundled fee inclusive of advisory, trading, custodial and administrative fees. Net of fee returns have been reduced by the annual maximum managed account fee of 3%, applied on a monthly basis. 

Actual fees incurred by client accounts may vary. Performance is also presented net of model I-2 share class fees and expenses, which is calculated by deducting an additional 10 basis points, prorated monthly, from the composite before 

and after fees returns. For all time periods, 100% of the composite assets are proprietary assets. When applicable, composite performance is net of any actual withholding tax paid and not reclaimable. Index returns are net of withholding 

tax.



GIPS Composite Report: Retirement Income Portfolio - Conservative Composite (Page 2 of 2)

Past performance is not a guarantee or a reliable indicator of future results. COMP-1852

Composite dispersion presented is the equal-weighted standard deviation of annual gross-of-fees returns for all portfolios in the composite for the full year. Dispersion is not statistically meaningful for periods shorter than a year or for years 

in which five or fewer portfolios were included for the full year. The three-year annualized ex-post standard deviation measures the variability of the composite gross-of-fees returns and the benchmark returns over the preceding 36-month 

period. The three-year annualized ex-post standard deviation is not presented if 36 consecutive monthly returns are not available. A complete list of composite descriptions, list of pooled fund descriptions for limited distribution pooled 

funds, and list of broad distribution pooled funds are available upon request, as well as policies for valuing investments, calculating performance, and preparing GIPS Reports.

While portfolios included in the composite typically do not have significant exposure to derivatives directly, funds held by the portfolios can and often do use derivatives as substitutes for physical securities, including futures, options and 

swaps.
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GIPS Composite Report: Retirement Income Portfolio - Balanced Composite (Page 1 of 2)

  
  

COMP-1853

2024 7.09 6.98 3.88 3.77 3.39 N/A 9.28 9.07 Five or Fewer <0.1 1,948 #  

2023 9.52 9.41 6.24 6.13 6.92 N/A 8.83 8.53 Five or Fewer <0.1 1,865 #  

2022 -9.08 -9.17 -11.80 -11.89 -10.97 N/A 10.51 8.24 Five or Fewer <0.1 1,741 #  

2021 8.05 7.94 4.81 4.71 3.89 N/A 8.49 5.90 Five or Fewer <0.1 2,178 #  

2020 4.30 4.20 1.17 1.07 6.04 N/A N/A N/A Five or Fewer <0.1 2,188 #  

2019 11.34 11.23 8.00 7.89 14.01 N/A N/A N/A Five or Fewer <0.1 1,899 #  

Apr-Dec 18 -2.69 -2.76 -4.89 -4.96 -0.78 N/A N/A N/A Five or Fewer <0.1 1,665 #

5-year* 3.75 3.64 0.63 0.53 1.63

Since Inception* 3.99 3.88 0.87 0.77 3.07

* All periods longer than one year are annualized. Unless otherwise noted, results presented through December 31, 2024.

**

***

* The composite was created in April 2018 and incepted in April 2018.

35% MSCI ACWI High Div Yld, 65% Bloomberg US Agg

The composite invests in the Institutional share class of the underlying funds. Performance has also been provided to reflect the expense ratio of the I-2 share class, which is calculated by deducting an additional 10 basis points, as 

supplemental information.

Pacific Investment Management Company LLC (PIMCO) is an investment adviser registered with the U.S. Securities and Exchange Commission that provides global investment solutions to institutions, individuals, and government entities 

worldwide. For GIPS compliance purposes, PIMCO has been defined to include the investment management activities of its affiliate PIMCO Europe GmbH (PEG) and the following subsidiaries: PIMCO Australia Pty Ltd, PIMCO Canada 

Corp., PIMCO Europe Ltd, PIMCO Japan Ltd, PIMCO Asia Pte Ltd, and PIMCO Asia Limited. In January 2010, the firm definition was expanded to include fixed income assets managed in collaboration with Allianz Global Investors (Allianz) 

using the PIMCO investment process. Prior to 2010, country-specific limitations restricted the full implementation of the PIMCO investment process for these assets. In March 2012, the firm definition was further expanded to include assets 

managed on behalf of Allianz’s affiliated companies. In addition, in October 2020, PIMCO and PEG acquired PIMCO Prime Real Estate, a leading global commercial real estate investment business; as a result, the firm definition includes 

assets managed by PIMCO Prime Real Estate and its subsidiaries. Prior to March 2023, PIMCO Prime Real Estate was known as Allianz Real Estate.

PIMCO claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. PIMCO has been independently verified for the period January 

1987 through December 2024. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS 

standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in 

compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark owned by CFA Institute. 

CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The PIMCO Retirement Income Portfolio – Balanced Composite includes all discretionary, USD-based portfolios that are managed to the Balanced Retirement Income Multi-Asset model. PIMCO's Retirement Income Multi-Asset models 

are designed to deliver an attractive level of income while providing the potential for long-term capital appreciation. The models also seek to mitigate key risks faced by retirees. The model typically allocates to a combination of PIMCO 

mutual funds and/or third party ETFs/mutual funds. The Balanced portfolio has a neutral target of approximately 35% equities and 65% fixed income. Funds held by portfolios included in the composite may have exposure to derivatives. 

Risks of this strategy include, but are not limited to, equity, interest rate, duration, currency, credit, and derivative instruments risk. Investing in derivatives could result in losses that exceed the amount invested. The strategy invests in 

underlying funds and performance is subject to underlying investment weightings which will vary. The cost of investing in a strategy that invests in funds may be higher than the cost of investing in a strategy that invests directly in individual 

securities. The strategy could lose money as a result of less than optimal or poor asset allocation decisions. The strategy could miss attractive investment opportunities by underweighting markets that subsequently experience significant 

returns and could lose value by overweighting markets that subsequently experience significant declines.

The composite strategy is not managed to match or exceed a particular market index. Index returns are presented as a general indicator of market performance during the time periods depicted. The custom blended benchmark is 

rebalanced monthly, consisting of 35% MSCI ACWI High Dividend Yield Index and 65% Bloomberg U.S. Aggregate Index. The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI, its parent index, and includes large and mid 

cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend income and quality characteristics than average dividend yields that are both sustainable and persistent. 

The Bloomberg U.S. Aggregate Index 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.
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Valuations are computed and performance is reported in U.S. dollars. Portfolios included in the composite are not charged a direct management fee by PIMCO. Investment management fees are charged by the funds held in the portfolios 

and before fee returns are presented net of underlying fund Institutional share class fees and expenses. Refer to the offering documents for the funds held in the portfolios for information on the fees and expenses charged by the individual 

funds. Intermediaries may charge a bundled fee inclusive of advisory, trading, custodial and administrative fees. Net of fee returns have been reduced by the annual maximum managed account fee of 3%, applied on a monthly basis. 

Actual fees incurred by client accounts may vary. Performance is also presented net of model I-2 share class fees and expenses, which is calculated by deducting an additional 10 basis points, prorated monthly, from the composite before 

and after fees returns. For all time periods, 100% of the composite assets are proprietary assets. When applicable, composite performance is net of any actual withholding tax paid and not reclaimable. Index returns are net of withholding 

tax.



GIPS Composite Report: Retirement Income Portfolio - Balanced Composite (Page 2 of 2)

Past performance is not a guarantee or a reliable indicator of future results. COMP-1853

Composite dispersion presented is the equal-weighted standard deviation of annual gross-of-fees returns for all portfolios in the composite for the full year. Dispersion is not statistically meaningful for periods shorter than a year or for years 

in which five or fewer portfolios were included for the full year. The three-year annualized ex-post standard deviation measures the variability of the composite gross-of-fees returns and the benchmark returns over the preceding 36-month 

period. The three-year annualized ex-post standard deviation is not presented if 36 consecutive monthly returns are not available. A complete list of composite descriptions, list of pooled fund descriptions for limited distribution pooled 

funds, and list of broad distribution pooled funds are available upon request, as well as policies for valuing investments, calculating performance, and preparing GIPS Reports.

While portfolios included in the composite typically do not have significant exposure to derivatives directly, funds held by the portfolios can and often do use derivatives as substitutes for physical securities, including futures, options and 

swaps.
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GIPS Composite Report: Retirement Income Portfolio - Moderate Growth Composite (Page 1 of 2)

  
  

COMP-1854

2024 8.11 8.00 4.87 4.76 4.30 N/A 10.39 9.90 Five or Fewer <0.1 1,948 #  

2023 9.98 9.87 6.68 6.57 7.50 N/A 10.10 9.52 Five or Fewer <0.1 1,865 #  

2022 -8.16 -8.25 -10.92 -11.00 -10.13 N/A 12.73 10.09 Five or Fewer <0.1 1,741 #  

2021 11.75 11.64 8.40 8.29 6.26 N/A 10.71 8.02 Five or Fewer <0.1 2,178 #  

2020 3.17 3.06 0.07 -0.03 5.22 N/A N/A N/A Five or Fewer <0.1 2,188 #  

2019 14.12 14.00 10.69 10.58 16.29 N/A N/A N/A Five or Fewer <0.1 1,899 #  

Apr-Dec 18 -3.19 -3.26 -5.38 -5.45 -1.78 N/A N/A N/A Five or Fewer <0.1 1,665 #

5-year* 4.71 4.61 1.57 1.47 2.41

Since Inception* 5.01 4.90 1.86 1.76 3.81

* All periods longer than one year are annualized. Unless otherwise noted, results presented through December 31, 2024.

**

***

* The composite was created in April 2018 and incepted in April 2018.

50% MSCI ACWI High Div Yld, 50% Bloomberg US Agg

The composite invests in the Institutional share class of the underlying funds. Performance has also been provided to reflect the expense ratio of the I-2 share class, which is calculated by deducting an additional 10 basis points, as 

supplemental information.

Pacific Investment Management Company LLC (PIMCO) is an investment adviser registered with the U.S. Securities and Exchange Commission that provides global investment solutions to institutions, individuals, and government entities 

worldwide. For GIPS compliance purposes, PIMCO has been defined to include the investment management activities of its affiliate PIMCO Europe GmbH (PEG) and the following subsidiaries: PIMCO Australia Pty Ltd, PIMCO Canada 

Corp., PIMCO Europe Ltd, PIMCO Japan Ltd, PIMCO Asia Pte Ltd, and PIMCO Asia Limited. In January 2010, the firm definition was expanded to include fixed income assets managed in collaboration with Allianz Global Investors (Allianz) 

using the PIMCO investment process. Prior to 2010, country-specific limitations restricted the full implementation of the PIMCO investment process for these assets. In March 2012, the firm definition was further expanded to include assets 

managed on behalf of Allianz’s affiliated companies. In addition, in October 2020, PIMCO and PEG acquired PIMCO Prime Real Estate, a leading global commercial real estate investment business; as a result, the firm definition includes 

assets managed by PIMCO Prime Real Estate and its subsidiaries. Prior to March 2023, PIMCO Prime Real Estate was known as Allianz Real Estate.

PIMCO claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. PIMCO has been independently verified for the period January 

1987 through December 2024. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS 

standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in 

compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark owned by CFA Institute. 

CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The PIMCO Retirement Income Portfolio – Moderate Growth Composite includes all discretionary, USD-based portfolios that are managed to the Moderate Growth Retirement Income Multi-Asset model. PIMCO's Retirement Income Multi-

Asset models are designed to deliver an attractive level of income while providing the potential for long-term capital appreciation. The models also seek to mitigate key risks faced by retirees. The model typically allocates to a combination 

of PIMCO mutual funds and/or third party ETFs/mutual funds. The Moderate Growth portfolio has a neutral target of approximately 50% equities and 50% fixed income. Funds held by portfolios included in the composite may have exposure 

to derivatives. Risks of this strategy include, but are not limited to, equity, interest rate, duration, currency, credit, and derivative instruments risk. Investing in derivatives could result in losses that exceed the amount invested. The strategy 

invests in underlying funds and performance is subject to underlying investment weightings which will vary. The cost of investing in a strategy that invests in funds may be higher than the cost of investing in a strategy that invests directly in 

individual securities. The strategy could lose money as a result of less than optimal or poor asset allocation decisions. The strategy could miss attractive investment opportunities by underweighting markets that subsequently experience 

significant returns and could lose value by overweighting markets that subsequently experience significant declines.

The composite strategy is not managed to match or exceed a particular market index. Index returns are presented as a general indicator of market performance during the time periods depicted. The custom blended benchmark is 

rebalanced monthly, consisting of 50% MSCI ACWI High Dividend Yield Index and 50% Bloomberg U.S. Aggregate Index. The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI, its parent index, and includes large and mid 

cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend income and quality characteristics than average dividend yields that are both sustainable and persistent. 

The Bloomberg U.S. Aggregate Index 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.

I-2 Return (%) 

After Fees***

Composite 

Return (%) 

After Fees

Composite 

Return (%) 

Before Fees

I-2 Return (%) 

Before Fees***

Composite 

Dispersion (%)

Benchmark 

Return (%)**

Composite            

3-Yr Std Dev 

(%)

Benchmark            

3-Yr Std Dev 

(%)

Number of 

Portfolios
#

Total Firm 

Assets (USD) 

Billions

Composite 

Assets (USD) 

Millions

Valuations are computed and performance is reported in U.S. dollars. Portfolios included in the composite are not charged a direct management fee by PIMCO. Investment management fees are charged by the funds held in the portfolios 

and before fee returns are presented net of underlying fund Institutional share class fees and expenses. Refer to the offering documents for the funds held in the portfolios for information on the fees and expenses charged by the individual 

funds. Intermediaries may charge a bundled fee inclusive of advisory, trading, custodial and administrative fees. Net of fee returns have been reduced by the annual maximum managed account fee of 3%, applied on a monthly basis. 

Actual fees incurred by client accounts may vary. Performance is also presented net of model I-2 share class fees and expenses, which is calculated by deducting an additional 10 basis points, prorated monthly, from the composite before 

and after fees returns. For all time periods, 100% of the composite assets are proprietary assets. When applicable, composite performance is net of any actual withholding tax paid and not reclaimable. Index returns are net of withholding 

tax.
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Returns (Gross)1 S.I.

(31 Mar '18)
5 Year 3 Year 1 Year YTD 3 mos.

PIMCO Retirement Income Portfolio - Conservative Composite 4.33% 4.83% 10.31% 8.05% 10.23% 3.31%

PIMCO Retirement Income Portfolio - Balanced Composite 5.14% 6.90% 11.88% 9.25% 11.83% 3.82%

PIMCO Retirement Income Portfolio - Moderate Growth Composite 6.26% 8.81% 13.54% 10.51% 13.40% 4.43%

Returns (Net Maximum Advisor Fee)2 S.I.

(31 Mar '18)
5 Year 3 Year 1 Year YTD 3 mos.

PIMCO Retirement Income Portfolio - Conservative Composite 1.20% 1.69% 7.00% 4.81% 7.74% 2.52%

PIMCO Retirement Income Portfolio - Balanced Composite 1.98% 3.69% 8.53% 5.98% 9.30% 3.03%

PIMCO Retirement Income Portfolio - Moderate Growth Composite 3.08% 5.54% 10.13% 7.20% 10.84% 3.64%

Index Returns3 S.I.

(31 Mar '18)
5 Year 3 Year 1 Year YTD 3 mos.

20% MSCI ACWI High Dividend Index / 80% Bloomberg U.S. Aggregate Index 3.12% 1.70% 7.04% 4.05% 7.97% 2.62%

35% MSCI ACWI High Dividend Index / 65% Bloomberg U.S. Aggregate Index 3.99% 3.31% 8.63% 4.93% 9.36% 3.07%

50% MSCI ACWI High Dividend Index / 50% Bloomberg U.S. Aggregate Index 4.84% 4.93% 10.22% 5.81% 10.77% 3.51%

Disclosures

The Weighted Average Expense Ratio is based on the Inst. Class Shares of the Underlying Funds. Model expense ratio is subject to change at time of model rebalance. PIMCO intends for its model portfolios to be implemented using the lowest fee class available to the financial professional, typically the Institutional Class Shares. Funds typically offer 
different share classes, which are subject to different fees and expenses (which may affect performance), having different minimum investment requirements, and are entitled to different services. It is the responsibility of the financial professional, implementing the portfolio to determine the appropriate share class for their client. The expense ratio for a 
financial professional selecting a different share class will vary. Expense ratio does not reflect any wrap program fees charged by the implementing financial professional or any other external fees or expenses.
The Weighted Average Net Expense Ratio reflects a contractual fee waiver and/or expense reduction at the level of certain underlying fund(s), which is in place only through a fixed date. Please refer to the Underlying Fund prospectus(es) for additional information.
The Weighted Average Adjusted Expense Ratio excludes certain investment expenses, such as interest expense from borrowings and repurchase agreements and dividend expense from investments on short sales, incurred directly by the Fund or indirectly through the Fund’s investments in underlying PIMCO Funds (if applicable), none of which are 
paid to PIMCO.

As of 30 September 2025. Source: PIMCO.
Past performance is not a guarantee or a reliable indicator of future results. All periods longer than one year are annualized. 1Gross performance is gross of an advisor fee, but net of underlying fund fees. 2Net performance has been adjusted to reflect a 3% maximum advisor fee. 3Composite benchmark for the PIMCO Retirement Income Portfolio 
- Conservative Composite, PIMCO Retirement Income Portfolio - Balanced Composite and PIMCO Retirement Income Portfolio - Moderate Growth Composite, respectively. 
Refer to Appendix for additional performance and fee, composite, index and risk information. .

The GIPS Composite Report for the PIMCO Retirement Income Portfolio - Conservative Composite, PIMCO Retirement Income Portfolio - Balanced Composite and PIMCO Retirement Income Portfolio - Moderate 

Growth Composite is included in the back of this presentation. GIPS® is a registered trademark owned by CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the 

accuracy or quality of the content contained herein.

Fees

Weighted Average

Gross

Expense Ratio

Weighted Average

Net 

Expense Ratio

Weighted Average

Adjusted

Expense Ratio

PIMCO Retirement Income Portfolio - Conservative Composite 0.58% 0.58% 0.45%

PIMCO Retirement Income Portfolio - Balanced Composite 0.49% 0.49% 0.40%

PIMCO Retirement Income Portfolio - Moderate Growth Composite 0.38% 0.38% 0.33%
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Benchmark disclaimer

Investors in the model portfolio will not be making direct investments in the funds mentioned above. Slides 2 and 3 simply illustrate the potential funds utilized within the model portfolios

* ESG Category Article 6:

Article 6 funds do not have sustainable investment as its objective, nor do they promote environmental and/or social characteristics. 

While such funds integrate sustainability risks into its investment policy (as further outlined in the Prospectus) and this integration process forms part of the investment level due diligence of the fund, ESG information is not the sole 

or primary consideration for any investment decision with respect to the fund. 

ESG capabilities information provided are for informational purposes only. As the Fund is actively managed and does not promote environmental or social characteristics, the climate related holdings are not static and may vary 

considerably overtime. 

BENCHMARK

Unless referenced in the prospectus and relevant key investor information document/key information document, a benchmark or index in this material is not used in the active management of the underlying Funds, in particular for 

performance comparison purposes. 

Where referenced in the prospectus and relevant key investor information document/key information document a benchmark may be used as part of the active management of the underlying Funds including, but not limited to, for 

duration measurement, as a benchmark which the Funds seek to outperform, performance comparison purposes and/or relative VaR measurement. Any reference to an index or benchmark in this material, and which is not 

referenced in the prospectus and relevant key investor information document / key information document, is purely for illustrative or informational purposes (such as to provide general financial information or market context) and is 

not for performance comparison purposes. Please contact your PIMCO representative for further details.

CORRELATION

As outlined under “Benchmark”, where disclosed herein and referenced in the prospectus and relevant key investor information document/key information document, a benchmark may be used as part of the active management of 

the underlying Funds. In such instances, certain of the Fund’s securities may be components of and may have similar weightings to the benchmark and the Funds may from time to time show a high degree of correlation with the 

performance of any such benchmark. However the benchmark is not used to define the portfolio composition of the Fund and the Funds may be wholly invested in securities which are not constituents of the benchmark. Investors 

should note that a Fund may from time to time show a high degree of correlation with the performance of one or more financial indices not referenced in the prospectus and relevant key investor information document/key 

information document. Such correlation may be coincidental or may arise because any such financial index may be representative of the asset class, market sector or geographic location in which the Fund is invested or uses a 

similar investment methodology to that used in managing the Fund.

Fund Name Benchmark Management ESG Category

PIMCO GIS Income Fund (GBP-Hedged) Bloomberg US Aggregate Index (GBP-Hedged)

The fund is actively managed in reference to the Bloomberg 

US Aggregate Index (GBP-Hedged) as further outlined in the 

prospectus and key investor information document/key 

information document

Article 6*

SOURCE: PIMCO. As of 31 January 2026. 

Refer to Appendix and the relevant sections of the Fund prospectus for additional performance and fee, chart, index, GIS funds and risk information.
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Benchmark disclaimer

Additional Information/Documentation

A Prospectus is available for PIMCO Funds and UCITS Key Investor Information Documents (KIIDs) (for UK investors) and Packaged retail and insurance-based investment products (PRIIPS) key information document (KIDs) are 
available for each share class of each the sub-funds of the Company.

The Company’s Prospectus can be obtained from www.fundinfo.com and is available in English, French, German, Italian, Portuguese and Spanish.

The KIIDs and KIDs can be obtained from www.fundinfo.com and are available in one of the official languages of each of the EU Member States into which each sub-fund has been notified for marketing under the Directive 
2009/65/EC (the UCITS Directive). 

In addition, a summary of investor rights is available from www.pimco.com .The summary is available in English. 

The sub-funds of the Company are currently notified for marketing into a number of EU Member States under the UCITS Directive. PIMCO Global Advisors (Ireland) Limited can terminate such notifications for any share class 
and/or sub-fund of the Company at any time using the process contained in Article 93a of the UCITS Directive.”

http://www.fundinfo.com/
http://www.fundinfo.com/
http://www.fundinfo.com/
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Model Portfolio Risks

Counterparty Risk Other financial institutions provide services such as safekeeping of assets or as a counterparty to financial contracts such as derivatives. The fund is 

exposed to the risk of bankruptcy, or other type of default of transaction counterparties.

Credit and Default Risk A decline in the financial health of an issuer of a fixed income security can lead to an inability or unwillingness to repay a loan or meet a contractual 

obligation. This could cause the value of its bonds to fall or become worthless. Funds with high exposures to non-investment grade securities have a 

higher exposure to this risk.

Commodities Risk The value of commodity related investments may fluctuate substantially due to changes in supply and demand and/or due to political, economic or 

financial events.

Currency Risk Changes in exchange rates may cause the value of investments to decrease or increase.

Derivatives and Counterparty Risk The use of certain derivatives could result in the fund having a greater or more volatile exposure to the underlying assets and an increased exposure 

to counterparty risk. This may expose the fund to larger gains or losses associated with market movements or in relation to a trade counterparty 

being unable to meet its obligations.

Emerging Markets Risk Emerging markets, and especially frontier markets, generally carry greater political, legal, counterparty and operational risk. Investments in these 

markets may expose the fund to larger gains or losses.

Liquidity Risk Difficult market conditions could result in certain securities becoming hard to sell at a desired time and price.

Interest Rate Risk Changes in interest rates will usually result in the values of bond and other debt instruments moving in the opposite direction (e.g. a rise in interest 

rates likely leads to fall in bond prices).

Mortgage Related and Other Asset Backed Securities Risks Mortgage or asset backed securities are subject to similar risks as other fixed income securities, and may also be subject to prepayment risk and 

higher levels of credit and liquidity risk.

China InterBank Bond Market ("CIBM") The fund may be exposed to liquidity risks, settlement risks, default of counterparties and market volatility associated with CIBM. In addition, the 

CIBM rules are new and still subject to further clarification and/or changes, which may adversely affect the fund's capability to invest in the CIBM.

The following outlines the risks associated with the model portfolios and the underlying funds discussed on slide 3

CMR2026-2402-5246055
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