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PIMC O High Yie ld Fu nd

Detractors
• Security selection in Healthcare
• Security selection in Wireless
• Security selection in Wirelines

Contributors
• Security selection in Cable & Satellite
• Security selection in Utilities
• Security selection in Energy Services

Benchmark : ICE BofAML U.S. High Yield, BB-B Rated, Constrained 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 High Yield Fund returned -0.89% at NAV in April, outperforming the ICE
BofAML U.S. High Yield, BB-B Rated, Constrained Index by 0.02%. Year-to-date the 
Fund has returned 0.13% at NAV, while the benchmark returned 0.37%.
US high yield spreads widened 3 bps to 318 bps while BB-B high yield spreads 
tightened 5 bps to 235 bps. Spreads were mixed amid continued macro volatility.

A Shares PHDAX I-2 Shares PHLPX

ADMIN Shares PHYAX I-3 Shares PHNNX

C Shares PHDCX R Shares PHYRX

INST Shares PHIYX

Fund Inception Date 15 December 1992

Shareclass A Inception Date 13 January 1997

Total Net Assets (in millions) $7,979.6

Performance Characteristics

A 30-day SEC yield1

Subsidized 6.09%

Unsubsidized 6.08%

¹The 30 day SEC Yield is computed under an SEC standardized 
formula based on net income earned over the past 30 days. The 
Subsidized yield includes contractual expense reimbursements and 
it would be lower without those reimbursements. The Unsubsidized 
30 Day SEC yield excludes contractual expense reimbursements.

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 0.92%

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
David Forgash, Sonali Pier, Jason Duko

Fund Statistics
Effective Duration (yrs) 3.20

Effective Maturity (yrs) 4.74

Sharpe Ratio (10 year) 0.33

Volatility (10 year) 7.14%
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PORTFOLIO POSITIONING
The Fund continues to favor defensive, non-cyclical sectors 
with relatively stable cash flows, and remains broadly 
underweight to more cyclical sectors and/or those which we 
perceive to be in secular decline as a result of changing 
market or customer dynamics, although we are finding 
opportunities where fundamental-adjusted valuations are 
compelling.
We favor U.S. high yield as we believe that the U.S. market 
benefits from a broader and more diverse buyer base and 
offers greater liquidity and higher yields on an absolute level. 
We continue to focus on industries perceived to have strong 
asset coverage, manageable leverage levels, and favorable 
secular and cyclical trends, such as lodging, building 
materials and healthcare. We are cautious on industries that 
we believe are facing meaningful secular challenges, such as 
wirelines and retail. We continue to look for credits that may 
be acquisition targets and those that may benefit from early 
refinancing situations.
Overall, we are cautiously optimistic and are focused on 
maintaining sufficient liquidity in the portfolio.

Top overweights (% Market Value)

Airlines 1.4

Lodging 1.0

Pipelines 0.9

Financial Other 0.8

Aerospace/Defense 0.8

Restaurants 0.7

Media Cable 0.7

Packaging 0.6

Healthcare 0.6

Gaming 0.5

Top underweights (% Market Value)

Retailers -1.8

Metals & Mining -1.5

Wireless -1.2

Wirelines -1.1

Home Construction -1.1

Automotive -0.9

Consumer Products -0.9

Industrial Other -0.8

Diversified Manufacturing -0.7

Construction Machinery -0.6

MONTH IN REVIEW
BB-B spreads tightened 5 bps to 235 bps this month. In April, 
within BB-B U.S. High Yield, Transportation (+0.1%), Healthcare 
(-0.1%), and Energy (-0.3%) led, while Media (-2.7%), 
Telecommunications (-2.0%), and Retail (-1.4%) were the worst 
performing sectors.* 
Contributors to relative performance were led by security 
selection in Cable & Satellite, Utilities and Energy Services. 
Detractors from relative performance were led by security 
selection in Healthcare, Wireless and Wirelines.



OUTLOOK AND STRATEGY
While broad fundamentals remain resilient, dispersion is 
elevated as some issuers face margin pressure from rising 
costs and pullback in demand. New issuance has been strong 
in 2024 as companies continue to refinance upcoming 
maturities. Defaults have remained benign thus far, but we 
expect defaults to pick up modestly from here and for the 
default rate to increase closer to the long-term averages of 3- 
3.5%.
Overall, we are cautiously constructive on high yield given 
elevated all-in yields, improved credit quality profile, and 
strong corporate balance sheets. However, risks surrounding 
persistent inflation, a potential slowdown in economic growth, 
and geopolitical uncertainty lead us to emphasize resilience in 
the construction of the portfolio.
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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.
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 : 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 . 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 o n 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 be m o r e s e n s it iv 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 c a 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 th 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 io n s . 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 .
M o r n in g s t a r r a t in g s a r e o n ly s h o w n f o r t h o s e f u n d s t h a t h a v e a c h ie v e d a 4 o r 5 s t a r r a t in g . R a t in g s f o r o t h e r s h a r e c la s s e s a r e e it h e r lo w e r o r n o t a v a il a b le .
P o r t f o li o s t r u c t u r e is s u b je c t t o c h a n g e w it h o u t n o t ic e a n d m a y n o t b e r e p r e s e n t a t iv e o f c u r r e n t o r f u t u r e a ll o c a t io n s .
S t a t e m e n t s c o n c e r n in g f in a n c ia l m a r k e t t r e n d s o r p o r t f o li o s t r a t e g ie s a r e b a s e d o n c u r r e n t m a r k e t c o n d it io n s , w h ic h w il l f lu c t u a t e . T h e r e is n o g u a r a n t e e t h a t t h e s e in v e s t m e n t s t r a t e g ie s 
w il l w o r k u n d e r a ll m a r k e t c o n d it io n s o r a r e a p p r o p r ia t e f o r a ll in v e s t o r s a n d e a c h in v e s t o r s h o u ld e v a lu a t e t h e ir a b il it y t o in v e s t f o r t h e lo n g t e r m , e s p e c ia ll y d u r in g p e r io d s o f d o w n t u r n in 
t h e m a r k e t . O u t lo o k a n d s t r a t e g ie s a r e s u b je c t t o c h a n g e w it h o u t n o t ic e .
I C E B o f A M L U . S . H ig h Y ie ld , B B - B R a t e d , C o n s t r a in e d I n d e x t r a c k s t h e p e r f o r m a n c e o f B B - B R a t e d U . S . D o ll a r - d e n o m in a t e d c o r p o r a t e b o n d s p u b li c ly is s u e d in t h e U . S . d o m e s t ic 
m a r k e t . Q u a li f y in g b o n d s a r e c a p it a li z a t io n - w e ig h t e d p r o v id e d t h e t o t a l a ll o c a t io n t o a n in d iv id u a l is s u e r ( d e f in e d b y B lo o m b e r g t ic k e r s ) d o e s n o t e x c e e d 2 % . I s s u e r s t h a t e x c e e d t h e li m it 
a r e r e d u c e d t o 2 % a n d t h e f a c e v a lu e o f e a c h o f t h e ir b o n d s is a d ju s t e d o n a p r o - r a t a b a s is . S imil a r ly , t h e f a c e v a lu e o f b o n d s o f a ll o t h e r is s u e r s t h a t f a ll b e lo w t h e 2 % c a p a r e in c r e a s e d 
o n a p r o - r a t a b a s is . I t is n o t p o s s ib le t o in v e s t d ir e c t ly in a n u n m a n a g e d in d e x .
P I M C O a s a g e n e r a l m a t t e r p r o v id e s s e r v ic e s t o q u a li f ie d in s t it u t io n s , f in a n c ia l in t e r m e d ia r ie s a n d in s t it u t io n a l in v e s t o r s . I n d iv id u a l in v e s t o r s s h o u ld c o n t a c t t h e ir o w n f in a n c ia l 
p r o f e s s io n a l t o d e t e r m in e t h e m o s t a p p r o p r ia t e in v e s t m e n t o p t io n s f o r t h e ir f in a n c ia l s it u a t io n . T h is m a t e r ia l c o n t a in s t h e c u r r e n t o p in io n s o f t h e m a n a g e r a n d s u c h o p in io n s a r e s u b je c t t o 
c h a n g e w it h o u t n o t ic e . I n f o r m a t io n c o n t a in e d h e r e in h a s b e e n o b t a in e d f r o m s o u r c e s b e li e v e d t o b e r e li a b le , b u t n o t g u a r a n t e e d . N o p a r t o f t h is m a t e r ia l m a y b e r e p r o d u c e d in a n y f o r m , 
o r r e f e r r e d t o in a n y o t h e r p u b li c a t io n , w it h o u t e x p r e s s w r it t e n p e r m is s io n . P I M C O is a t r a d e m a r k o f A ll ia n z A s s e t M a n a g e m e n t of A m e r ic a L L C in t h e U n it e d S t a t e s a n d t h r o u g h o u t t h e 
w o r ld . © 2 0 2 4 , P I M C O . P I M C O I n v e s t me n t s L L C , d i s t r i b u t o r , 1 6 3 3 B r o a d w a y , N e w Y o r k , N Y , 1 0 0 1 9 is a c o m p a n y o f P I M C O .
* T h e I C E B o f A M e r r il l L y n c h U . S . H ig h Y ie ld C o n s t r a in e d I n d e x t r a c k s t h e p e r f o r m a n c e o f U . S . d o ll a r d e n o m in a t e d b e lo w in v e s t m ent g r a d e c o r p o r a t e d e b t p u b li c ly is s u e d in t h e U . S .
d o m e s t ic m a r k e t . T h e B B a n d C C C s e c t o r r e t u r n s a r e s u b s e t s o f t h e in d e x .
T h e c r e d it q u a li t y o f a p a r t ic u la r s e c u r it y o r g r o u p o f s e c u r it ie s d o e s n o t e n s u r e t h e s t a b il it y o r s a f e t y o f a n o v e r a ll p o r t f o l io . T h e q u a li t y r a t in g s o f in d iv id u a l is s u e s / is s u e r s a r e p r o v id e d t o 
in d ic a t e t h e c r e d it - w o r t h in e s s o f s u c h is s u e s / is s u e r a n d g e n e r a ll y r a n g e f r o m A A A , A a a , o r A A A ( h ig h e s t ) t o D , C , o r D ( lo w e s t ) f o r S & P , M o o d y ’ s , a n d F it c h r e s p e c t iv e ly .
E n e r g y & E x p lo r a t io n ( E & P )


