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PIMC O In co me Fu nd

Detractors
• Exposure to US duration
• Exposure to Agency MBS
• Long exposure to the Japanese yen
• Exposure to emerging market local

debt

Contributors
• Exposure to non-Agency MBS
• Exposure to treasury inflation-

protected securities
• Exposure to investment grade and

high yield corporate credit

Benchmark : Bloomberg U.S. Aggregate Index

Performance quoted represents past performance. Past performance is not a guarantee or a 
reliable indicator of future results. Investment return and the principal value of an investment 
will fluctuate. Shares may be worth more or less than original cost when redeemed. Current 
performance may be lower or higher than performance shown. For performance current to 
the most recent month-end, visit www.pimco.com or call (888) 87-PIMCO.The maximum 
offering price (MOP) returns take into account the 3.75% maximum initial sales charge.
Certain Funds may offer a share class with an inception date which is different than the inception date of the Fund.
For the periods prior to the inception date of a share class, performance information is based on the performance 
of the Fund ’ s oldest class shares, adjusted to reflect the fees and expenses paid by that class of shares. The 
performance figures presented reflect the total return performance, unless otherwise noted, for A class shares and 
reflect changes in share price and reinvestment of dividend and capital gain distributions. All periods longer than 
one year are annualized. Periods less than one year are cumulative.
Differences in the Fund ’ s performance versus the index and related attribution information with respect to particular 
categories of securities or individual positions may be attributable, in part, to differences in the pricing 
methodologies used by the Fund and the index.
There is no assurance that any fund, including any fund that has experienced high or unusual performance for one 
or more periods, will experience similar levels of performance in the future. High performance is defined as a 
significant increase in either 1) a fund ’ s total return in excess of that of the fund ’ s benchmark between reporting 
periods or 2) a fund ’ s total return in excess of the fund ’ s historical returns between reporting periods. Unusual 
performance is defined as a significant change in a fund ’ s performance as compared to one or more previous 
reporting periods.
IMPORTANT NOTICE Please note that this material contains the opinions of the manager as of the date noted, 
and may not have been updated to reflect real time market developments. All opinions are subject to change 
without notice.

PERFORMANCE SUMMARY
The PIMCO Income Fund returned -1.78% at NAV in April, outperforming the
Bloomberg U.S. Aggregate Index by 0.75%. Year-to-date the Fund has returned - 
0.53% at NAV, while the benchmark returned -3.28%.
The Income Fund continued to provide investors with consistent and competitive 
monthly distributions through April.
The portfolio ’ s duration strategies detracted from performance in April, specifically, the 

fund ’ s exposure to US duration as rates broadly rose in this market. Meanwhile, the 

fund ’ s holdings of corporate credit contributed to performance. The performance of 

residential mortgages was mixed, as non-Agency MBS contributed while Agency MBS 
detracted from performance during the month.

A Shares PONAX I-2 Shares PONPX

ADMIN Shares PIINX I-3 Shares PIPNX

C Shares PONCX R Shares PONRX

INST Shares PIMIX

Fund Inception Date 30 March 2007

Shareclass A Inception Date 30 March 2007

Total Net Assets (in millions) $147,028.8

Performance Characteristics

A 30-day SEC yield1 5.79%

¹The 30 day SEC Yield is computed under an SEC standardized 
formula based on net income earned over the past 30 days.

Basic Facts
Dividend frequency Monthly with Daily Accrual

Fund Expenses
Maximum Sales Charge (Load) 3.75%

Maximum Deferred Sales Charge 
(Load)

1.00%

Class A shares are subject to an initial sales charge (as a 
percentage of offering price). A CDSC (as a percentage of the lower 
of the original purchase price or redemption price) may be imposed 
in certain circumstances on Class A shares that are purchased 
without an initial sales charge and then redeemed during the first 12 
months after purchase. Class C shares are subject to a CDSC,
which may apply in the first year.

A share Gross Expense Ratio 1.02%

A share Adjusted Expense Ratio 0.90%

The 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.

Por tfolio M anage r s
Daniel J. Ivascyn, Alfred Murata, Joshua Anderson

Fund Statistics
Effective Duration (yrs) 4.62

Effective Maturity (yrs) 6.05

Sharpe Ratio (10 year) 0.45

Volatility (10 year) 4.92%



MONTHLY COMMENTARY | APRIL 2024

PORTFOLIO POSITIONING
The fund can be divided into two broad segments: higher 
yielding assets, which are expected to benefit when economic 
growth is robust and higher quality assets, which are 
expected to perform well in risk-off scenarios.
Within the higher quality segment, net portfolio duration was 
increased over the month as yields rose across the U.S. yield 
curve. We maintain a preference for US duration, as nominal 
rates remain higher relative to other developed countries. 
Within investment grade corporate credit, we continue to 
favor systemically important banks given fundamentals and 
defensive sectors, such as utilities and healthcare.
To balance these positions, we maintained our short position 
to Japanese duration as an advantageous duration hedge.
In the higher yielding segment, we seek to stay diversified 
across corporate, securitized, and emerging market credit. 
Within high yield credit, we remain selective and mindful of 
liquidity conditions favoring senior secured bonds. In 
securitized credit, we continue to look for opportunities to add 
senior exposure to asset-backed securities.

Sector Allocation (% Market Value) Fund

US Government - Treasury౺ 15.9

US Government - AgencyƟ 0.0

Swaps and Liquid Rates◊ -6.6

Securitizedɸ
98.6

Invest. Grade Credit 6.6

High Yield Credit 6.7

Non-USD Developed 10.0

Emerging MarketsΩ
14.4

Municipal 0.1

Other∆
2.2

Net Other Short Duration Instrumentsᴦỻ
-47.8

Sector Allocation (Duration in Years) Fund

US Government - Treasury౺ 0.7

US Government - AgencyƟ 0.0

Swaps and Liquid Rates◊ -1.4

Securitizedɸ
4.7

Invest. Grade Credit 0.3

High Yield Credit 0.1

Non-USD Developed -0.1

Emerging MarketsΩ
0.3

Municipal 0.0

Other∆
0.0

Net Other Short Duration Instrumentsᴦỻ
0.0

MONTH IN REVIEW
Amidst heightened geopolitical tensions, financial markets 
broadly declined, while bond indices faced challenges as 
yields rose . U.S. credit spreads were mixed. Developed 
sovereign bond yields rose, while the dollar strengthened. In the 
U.S., the 10-year Treasury rose 48 bps to 4.68% as resilient 
inflation and stronger-than-expected economic data challenged 
expectation of rate cuts in 2024. In Germany, the 10-year bund 
yield rose 29 bps to 2.58%. In the U.K., 10-year Gilt yields rose 
41 bps to 4.35%, while 10-year Japanese government bond 
yields rose 15 bps to 0.88%. 
Against this backdrop, performance was negative over the 
month. Within the higher quality portion of the portfolio, the fund ’ s 

exposure to US duration detracted from performance as rates 
rose in this market. The fund ’ s exposure to Agency MBS also 

detracted from performance, while holdings of investment grade 
corporate credit modestly contributed. 
Within the higher yielding portion of the portfolio, the fund ’ s 

exposure to non-Agency MBS and high yield corporate credit 
contributed to performance. Meanwhile, holdings of emerging 
market local debt detracted from performance.



OUTLOOK AND STRATEGY
Higher savings balances and a slower pass-through of 
monetary policy in the U.S. relative to other developed 
markets could, in our view, keep inflation above the Fed ’ s 2% 

target over the cyclical horizon. The lack of progress on 
inflation in the first quarter could delay rate cuts until later this 
year or even into 2025, with the Fed ’ s subsequent rate -cutting 
path also potentially being more gradual than other DM 
central banks. Additionally, we believe that an economic soft 
landing is achievable, but both recessionary and inflationary 
risks remain elevated in the aftermath of unprecedented 
global shocks to supply and demand.
Within the Income Strategy, we remain focused on quality, 
diversification, and seniority in the capital structure. The 
strategy has an income-oriented approach that aims to be 
flexible and resilient in times of market volatility over the 
longer term.

A SHARE MORNINGSTAR RATING ™

★★★★
OVERALL MORNINGSTAR RATING ™ as of 04/30/2024

Category Multisector Bond

Nu mber o f funds in ca tegory 313

Criteria Risk-Adjusted Return
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Inve stor s sho uld con sider the investm en t ob jectives, r isks, cha r ge s an d exp en ses of the fun ds car efu lly befo r e investin g. T hi s a nd oth er info r m atio n 
ar e con tain ed in th e fun d ’ s pr osp ectu s an d sum m ar y pr osp ectu s, if ava ilable, which m ay b e ob tain ed by con tact ing you r investm ent pr ofe ssiona l or 
P IM CO r ep r ese nta t ive or by visi ting ww w.pim co.co m . P lease r ea d the m car efu lly befo r e you invest or sen d m on ey.
౺ I n c lu d e s U . S . T r e a s u r y n o t e s , b o n d s , f u t u r e s , a n d in f la t io n - p r o t e c t e d s e c u r it ie s Ɵ I n c lu d e s U . S . a g e n c ie s , F D I C - g u a r a n t e e d a n d g o v e r n m e n t - g u a r a n t e e d c o r p o r a t e s e c u r it ie s , a n d 
s u p r a n a t io n a ls ◊ I n c lu d e s U . S . d o ll a r d e n o m in a t e d in t e r e s t r a t e s w a p s , s w a p t io n s , o p t io n s , a n d o t h e r r a t e r e la t e d d e r iv a t iv e s . O t h e r p o r t f o li o de r iv a t iv e s , w h e r e a p p li c a b le , m a y b e 
in c lu d e d a s p a r t o f o t h e r s e c t o r s b a s e d u p o n t h e ir u n d e r ly in g r is k c h a r a c t e r is t ic s . ɸ T h e S e c u r it iz e d b u c k e t w il l in c lu d e A g e n c y M B S , n o n A g e n c y M B S , C M B S , A B S , C D O , C L O , a n d 
P o o le d F u n d s . ᴦỻ N e t O t h e r S h o r t D u r a t io n I n s t r u m e n t s in c lu d e s s e c u r it ie s a n d o t h e r in s t r u m e n t s ( e x c e p t in s t r u m e n t s t ie d t o e m e r g in g m a r k e t s b y c o u n t r y o f r is k ) w it h a n e f f e c t iv e 
d u r a t io n le s s t h a n o n e y e a r a n d r a t e d in v e s t m e n t g r a d e o r h ig h e r o r , if u n r a t e d , d e t e r m in e d b y P I M C O t o b e o f c o m p a r a b le q u a l ity , c o m m in g le d li q u id it y f u n d s , u n in v e s t e d c a s h , in t e r e s t 
r e c e iv a b le s , n e t u n s e t t le d t r a d e s , b r o k e r m o n e y , s h o r t d u r a t io n d e r iv a t iv e s a n d d e r iv a t iv e s o f f s e t s . Wit h r e s p e c t t o c e r t a in c a t e g o r ie s o f s h o r t d u r a t io n s e c u r it ie s , t h e A d v is e r r e s e r v e s t h e 
d is c r e t io n t o r e q u ir e a m in imu m c r e d it r a t in g h ig h e r t h a n in v e s t m e n t g r a d e f o r in c lu s io n in t h is c a t e g o r y . D e r iv a t iv e s O f f s e t s i n c lu d e s o f f s e t s a s s o c ia t e d w it h in v e s t m e n t s in f u t u r e s , s w a p s 
a n d o t h e r d e r iv a t iv e s . S u c h o f f s e t s m a y b e t a k e n a t t h e n o t io n a l v a lu e o f t h e d e r iv a t iv e p o s it io n . Ω S h o r t d u r a t io n e m e r g in g m a r k e t s in s t r u m e n t s in c lu d e s a n e m e r g in g m a r k e t s e c u r it y o r 
o t h e r in s t r u m e n t e c o n o m ic a ll y t ie d t o a n e m e r g in g m a r k e t c o u n t r y b y c o u n t r y o f r is k w it h a n e f f e c t iv e d u r a t io n le s s t h a n o n e y e a r a n d r a t e d in v e s t m e n t g r a d e o r h ig h e r o r if u n r a t e d , 
d e t e r m in e d t o b e s imil a r q u a li t y b y P I M C O . E m e r g in g M a r k e t s in c lu d e s t h e v a lu e o f s h o r t d u r a t io n e m e r g in g m a r k e t s in s t r u m e n t s pr e v io u s ly r e p o r t e d in a n o t h e r c a t e g o r y .
∆ O t h e r m a y in c lu d e c o n v e r t ib le s , p r e f e r r e d s , a n d y a n k e e b o n d s .
I n v e s t m e n t s m a d e b y a F u n d a n d t h e r e s u lt s a c h ie v e d b y a F u n d a r e n o t e x p e c t e d t o b e t h e s a m e a s t h o s e m a d e b y a n y o t h e r P I M C O - a d v is e d F u n d , in c lu d in g t h o s e w it h a s imil a r n a m e , 
in v e s t m e n t o b je c t iv e o r p o li c ie s . A n e w o r s m a ll e r F u n d ’ s p e r f o r m a n c e m a y n o t r e p r e s e n t h o w t h e F u n d is e x p e c t e d t o o r m a y p e rfo r m in t h e lo n g - t e r m . N e w F u n d s h a v e li m it e d o p e r a t in g 
h is t o r ie s f o r in v e s t o r s t o e v a lu a t e a n d n e w a n d s m a ll e r F u n d s m a y n o t a t t r a c t s u f f ic ie n t a s s e t s t o a c h ie v e in v e s t m e n t a n d t r a d in g e f f ic ie n c ie s . A F u n d m a y b e f o r c e d t o s e ll a 
c o m p a r a t iv e ly la r g e p o r t io n o f it s p o r t f o li o t o m e e t s ig n if ic a n t s h a r e h o ld e r r e d e m p t io n s f o r c a s h , o r h o ld a c o m p a r a t iv e ly la r g e p o r t io n o f it s p o r t f o li o in c a s h d u e t o s ig n if ic a n t s h a r e 
p u r c h a s e s f o r c a s h , in e a c h c a s e w h e n t h e F u n d o t h e r w is e w o u ld n o t s e e k t o d o s o , w h ic h m a y a d v e r s e ly a f f e c t p e r f o r m a n c e .
A w o r d a b o u t r i s k : I n v e s t in g in t h e b o n d ma r k e t is s u b je c t t o r is k s , in c lu d in g m a r k e t , in t e r e s t r a t e , is s u e r , c r e d it , in f la t io n r is k , a n d li q u id it y r is k . T h e v a lu e o f m o s t b on d s a n d b o n d 
s t r a t e g ie s a r e imp a c t e d b y c h a n g e s in in t e r e s t r a t e s . B o n d s a n d b o n d s t r a t e g ie s w it h lo n g e r d u r a t io n s t e n d t o b e m o r e s e n s it i v e a n d v o la t il e t h a n t h o s e w it h s h o r t e r d u r a t io n s ; b o n d p r ic e s 
g e n e r a ll y f a ll a s in t e r e s t r a t e s r is e , a n d lo w in t e r e s t r a t e e n v ir o n m e n t s in c r e a s e t h is r is k . R e d u c t io n s in b o n d c o u n t e r p a r t y ca p a c it y m a y c o n t r ib u t e t o d e c r e a s e d m a r k e t li q u id it y a n d 
in c r e a s e d p r ic e v o la t il it y . B o n d in v e s t m e n t s m a y b e w o r t h m o r e o r le s s t h a n t h e o r ig in a l c o s t w h e n r e d e e m e d . I n v e s t in g in f o r e i g n d e n o min a t e d a n d / o r d o mic i l e d s e c u r i t i e s m a y 
in v o lv e h e ig h t e n e d r is k d u e t o c u r r e n c y f lu c t u a t io n s , a n d e c o n o m ic a n d p o li t ic a l r is k s , w h ic h m a y b e e n h a n c e d in e m e r g in g m a r k e t s . M o r t g a g e a n d a s s e t - b a c k e d s e c u r i t i e s m a y b e 
s e n s it iv e t o c h a n g e s in in t e r e s t r a t e s , s u b je c t t o e a r ly r e p a y m e n t r is k , a n d t h e ir v a lu e m a y f lu c t u a t e in r e s p o n s e t o t h e m a r k e t ’ s p e r c e p t io n o f is s u e r c r e d it w o r t h in e s s ; w h il e g e n e r a ll y 
s u p p o r t e d b y s o m e f o r m o f g o v e r n m e n t o r p r iv a t e g u a r a n t e e t h e r e is n o a s s u r a n c e t h a t p r iv a t e g u a r a n t o r s w il l m e e t t h e ir o b li g a t i o n s . H i g h - y i e l d , l o w e r - r a t e d , s e c u r i t i e s in v o lv e g r e a t e r 
r is k t h a n h ig h e r - r a t e d s e c u r it ie s ; p o r t f o li o s t h a t in v e s t in t h e m m a y b e s u b je c t t o g r e a t e r le v e ls o f c r e d it a n d li q u id it y r is k t h a n p o r t f o li o s t h a t d o n o t . E q u i t i e s m a y d e c li n e in v a lu e d u e t o 
b o t h r e a l a n d p e r c e iv e d g e n e r a l m a r k e t , e c o n o m ic , a n d in d u s t r y c o n d it io n s . D e r i v a t i v e s m a y in v o lv e c e r t a in c o s t s a n d r is k s s u c h a s li q u id it y , in t e r e s t r a t e , m a r k e t , c r e d it , m a n a g e m e n t 
a n d t h e r is k t h a t a p o s it io n c o u ld n o t b e c lo s e d w h e n m o s t a d v a n t a g e o u s . I n v e s t in g in d e r iv a t iv e s c o u ld lo s e m o r e t h a n t h e a m oun t in v e s t e d . D i v e r s i f i c a t i o n d o e s n o t e n s u r e a g a in s t 
lo s s .
E f f e c t i v e d u r a t i o n is a m e a s u r e o f a p o r t f o li o ' s p r ic e s e n s it iv it y t o in t e r e s t r a t e c h a n g e s , in c lu d in g e x p e c t e d c h a n g e s in c a s h f lo w s c a u s e d b y em b e d d e d o p t io n s . T h e S h a r p e R a t i o 
m e a s u r e s t h e r is k - a d ju s t e d p e r f o r m a n c e . T h e r is k - f r e e r a t e is s u b t r a c t e d f r o m t h e r a t e o f r e t u r n f o r a p o r t f o li o a n d t h e r e s u lt is d iv id e d b y t h e s t a n d a r d d e v ia t io n o f t h e r is k - f r e e r a t e 
s u b t r a c t e d f r o m t h e p o r t f o li o r e t u r n s . V o l a t i l i t y is m e a s u r e d b y t h e s t a n d a r d d e v ia t io n , o r d is p e r s io n o f a s e t o f d a t a f r o m it s m e a n , b a s e d o n h is t o r ic a l p o r t f o li o r e t u r n s . A l a r g e r s p r e a d o f 
d a t a in d ic a t e s h ig h e r s t a n d a r d d e v ia t io n a n d h ig h e r v o la t il it y . E f f e c t i v e ma t u r i t y is a w e ig h t e d a v e r a g e o f a ll t h e m a t u r it ie s o f t h e b o n d s in a p o r t f o li o , c o m p u t e d b y w e ig h t in g e a c h b o n d ' s 
e f f e c t iv e m a t u r it y b y t h e m a r k e t v a lu e o f t h e s e c u r it y .
I t is imp o r t a n t t o n o t e t h a t d if f e r e n c e s e x is t b e t w e e n t h e f u n d ’ s d a il y in t e r n a l a c c o u n t in g r e c o r d s , t h e f u n d ’ s f in a n c ia l s t a t e m e n t s p r e p a r e d in a c c o r d a n c e w it h U . S . G A A P , a n d 
r e c o r d k e e p in g p r a c t ic e s u n d e r in c o m e t a x r e g u la t io n s . I t is p o s s ib le t h a t t h e f u n d m a y n o t is s u e a S e c t io n 1 9 N o t ic e in s it u a tio n s w h e r e t h e f u n d ’ s f in a n c ia l s t a t e m e n t s p r e p a r e d la t e r a n d 
in a c c o r d a n c e w it h U . S . G A A P a n d / o r t h e f in a l t a x c h a r a c t e r o f t h o s e d is t r ib u t io n s m ig h t la t e r r e p o r t t h a t t h e s o u r c e s o f t h o s e d is t r ib u t io n s in c lu d e d c a p it a l g a in s a n d / o r a r e t u r n o f c a p it a l.
P le a s e s e e t h e f u n d ’ s m o s t r e c e n t s h a r e h o ld e r r e p o r t f o r m o r e d e t a il s . A lt h o u g h t h e F u n d m a y s e e k t o m a in t a in s t a b le d is t r ib u tio n s , t h e F u n d ’ s d is t r ib u t io n r a t e s m a y b e a f f e c t e d b y 
n u m e r o u s f a c t o r s , in c lu d in g b u t n o t li m it e d t o c h a n g e s in r e a li z e d a n d p r o je c t e d m a r k e t r e t u r n s , f lu c t u a t io n s in m a r k e t in t e r e s t r a t e s , F u n d p e r f o r m a n c e , a n d o t h e r f a c t o r s . T h e r e c a n b e 
n o a s s u r a n c e t h a t a c h a n g e in m a r k e t c o n d it io n s o r o t h e r f a c t o r s w il l n o t r e s u lt in a c h a n g e in t h e F u n d ’ s d is t r ib u t io n r a t e o r t h a t t h e r a t e w il l b e s u s t a in a b le in t h e f u t u r e . F o r in s t a n c e , 
d u r in g p e r io d s o f lo w o r d e c li n in g in t e r e s t r a t e s , t h e F u n d ’ s d is t r ib u t a b le in c o m e a n d d iv id e n d le v e ls m a y d e c li n e f o r m a n y r eas o n s . F o r e x a m p le , t h e F u n d m a y h a v e t o d e p lo y u n in v e s t e d 
a s s e t s ( w h e t h e r f r o m p u r c h a s e s o f F u n d s h a r e s , p r o c e e d s f r o m m a t u r e d , t r a d e d o r c a ll e d d e b t o b li g a t io n s o r o t h e r s o u r c e s ) in new , lo w e r y ie ld in g in s t r u m e n t s . A d d it io n a ll y , p a y m e n t s 
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