
PIMCO Dynamic Income Strategy Fund (PDX)

The fund utilizes an opportunistic approach to pursue high conviction income-generating ideas across global credit markets to seek 
current income as a primary objective and capital appreciation as a secondary objective.
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Past performance is not a guarantee or a reliable indicator of future results. An investment in the fund involves 

risk, including loss of principal. Investment return and the value of shares will fluctuate. Shares may be worth more 

or less than the original purchase price. Due to market volatility, current performance may be lower or higher than 

average annual returns shown. Returns are calculated by determining the percentage change in NAV or market 

share price(as applicable) with all distributions reinvested. Performance at market price will differ from results at 

NAV. Although market price returns typically reflect investment results over time, during shorter periods returns at 

market price can also be influenced by factors such as changing views about the fund, market conditions, supply 

and demand for the fund’s shares or changes in fund distributions. NAV returns reflect the deduction of 

management fees and expenses. NAV and Market Price returns do not reflect broker sales charges or commissions 

and would be lower if they were deducted. Performance of less than 1 year is not annualized.

• PIMCO will employ an active approach to allocation among multiple fixed income 
sectors based on, among other things, market conditions, valuation assessments, 
economic outlook, credit market trends and other economic factors.

• The relative value assessment within fixed income sectors will draw on PIMCO’s 
regional and sector specialist insights. As a matter of fundamental policy, the fund 
normally invests at least 25% of its total assets (i.e., concentrates) in the energy 
industry.

• The fund seeks to achieve its investment objectives by utilizing a dynamic asset 
allocation strategy among multiple sectors in the global public and private credit 
markets, including corporate debt, mortgage-related and other asset-backed 
instruments, government and sovereign debt, taxable municipal bonds and other 
fixed-, variable- and floating-rate income-producing securities of U.S. and foreign 
issuers, including emerging market issuers and real estate-related investments.

• The fund may invest without limitation in investment grade debt securities and below 
investment grade debt securities (commonly referred to as “high yield” securities or 
“junk bonds”), including securities of stressed, distressed or defaulted issuers.

• The fund may also invest without limit in common stocks and other common equity 
securities issued by public or private issuers.

• PIMCO has been actively managing income-producing securities since the firm’s 
founding in 1971. Our innovative investment process is designed to add value for 
clients by marrying a top-down, global macroeconomic outlook with bottom-up 
analysis from one of the industry’s most experienced research teams.

Description

The Fund seeks current income as a primary objective and capital 

appreciation as a secondary objective.

Fund Inception Date

01 February 2019

Assets (in millions)¹

Common Net Assets $1,007.63 

Total Managed Assets $1,007.63

Management Firm

PIMCO

Portfolio managers

John Devir, Greg Sharenow, Mark Kiesel, Daniel J. Ivascyn, Alfred 

Murata, Giang Bui

Dividend Frequency

Quarterly

Market Price / Net Asset Value (NAV) at inception

$20.00 / $20.00

Market Price / NAV (as of 12/31/23)

$20.48 / $22.54

High / Low Ranges (52-week)

High / Low Market Price $20.58 / $13.66

High / Low NAV $23.52 / $16.44

Premium / (Discount) to NAV

-9.14%

Fund Data (Common shares)

Shares Outstanding 44,706,954 

Average Daily Volume 212,431 

¹ Total Managed Assets include Net Assets Applicable to Common 
Shareholders (" Total Common Assets") + Preferred Assets + Reverse 
Repurchase Agreements + Credit DefaultSwaps + Floating Rate Notes 
Issued in Tender Option Bond ("TOB") transactions, as applicable. In TOB 
transactions, a fund sells a fixed rate municipal bond to a broker who 
places thatbond in a Special Purpose Trust from which Floating Rate 
Notes and Inverse Floaters are issued 
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Market Price / NAV – Trailing 18 Months (daily pricing)

Avg. annual total returns (%) 
as of 31 Dec '23  1 mos. 3 mos. 6 mos. 1 Yr. 3 Yrs. SI

PIMCO Dynamic Income Strategy 
Fund  at Market Price 

2.18 4.39 32.89 44.17 44.11 9.23 

PIMCO Dynamic Income Strategy Fund  

at NAV 
-2.78 2.52 24.45 32.05 36.90 10.02 

Calendar Year Returns (%) 2020 2021 2022 2023 YTD 
PIMCO Dynamic Income Strategy 
Fund  at Market Price 

-42.45 68.45 23.23 44.17 44.17 

PIMCO Dynamic Income Strategy 

Fund  at NAV 
-33.80 59.16 22.07 32.05 32.05 

Important Notice Regarding the Fund:
Effective November 21, 2023, the PIMCO Energy and 
Tactical Credit Opportunities Fund changed its name, ticker 
symbol, investment objectives and guidelines, portfolio 
manager lineup, and made other changes. The Fund was 
renamed PIMCO Dynamic Income Strategy Fund (PDX). 



Distribution Rates**

NAV Distribution Rate 3.90%

Market Price Distribution Rate 4.30%

**Distribution rates are not performance and are calculated by 
annualizing the most recent distribution per share and dividing by 
the NAV or Market Price, as applicable, as of the reported date. 
Distributions may be comprised of ordinary income, net capital 
gains, and/or a return of capital ("ROC") of your investment in the 
Fund. Because the distribution rate may include a ROC, it should 
not be confused with yield or income. A negative value for 
Undistributed Net Investment Income represents the potential for a 
ROC on an estimated tax basis. If the Fund estimates that a portion 
of its distribution may be comprised of amounts from sources 
other than net investment income in accordance with its policies 
and good accounting practices, the fund will notify shareholders of 
the estimated composition of such distribution through a Section 
19 Notice. Please visit pimco.com/closedendfunds and refer to the 
Fund's most recent Section 19 Notice, if applicable, for additional 
information regarding the estimated composition of distributions. Final 
determination of a distribution's tax character will be provided to 
shareholders when such information is available. Please see the 
additional disclosures on the following pages and the Fund's most recent 
shareholder report for more information regarding distributions and the 
distribution rate. 

Distribution History (last six payments) 

Ex-Dividend Date Type Amount per share 

12/08/2023 Quarterly Distribution 0.22000 

09/08/2023 Quarterly Distribution 0.22000 

06/09/2023 Quarterly Distribution 0.22000 

03/10/2023 Quarterly Distribution 0.22000 

12/09/2022 Quarterly Distribution 0.22000 

09/09/2022 Quarterly Distribution 0.22000 

0-1 yrs 39.9

1-3 yrs 1.5

3-5 yrs 5.9

5-10 yrs 8.7

10-20 yrs 43.7

20+ yrs 0.4

Effective Maturity 3.50 years

Expenses

Management Fee² 1.25%

Total Expense Ratio (incl. interest exp.)³ 6.41%

2The Management Fee is applied to the Fund's total managed assets. 
3Expense ratios are calculated as a percentage of net assets, and are 
estimated for the current fiscal year.

Leverage

Total Effective Leverage 0.00%

Duration

Total Leveraged-Adjusted Effective Duration 0.83 years

Average weighted maturity (MV%)

Top 5 Industries (% Market Value)
Pipelines 64.4

Independent E&P 6.1

Wirelines 1.9

Integrated Oil 1.4

Pharmaceuticals 1.2

Sector Allocation (% Market Value)
US Government Related¶ 0.0

Equity 70.2

High Yield Credit 12.2

Emerging MarketsΩ 0.0

Invest. Grade Credit 3.3

Commodities 2.0

Other∆ 2.1

Net Other Short Duration Instrumentsᴦỻ 10.2

¶May include nominal and inflation-protected Treasuries, Treasury futures and options, agencies, FDIC-
guaranteed and government-guaranteed corporate securities, and interest rate swaps.
ΩShort duration emerging markets instruments includes an emerging market security or other instrument 
economically tied to an emerging market country by country of risk with an effective duration less than one year 
and rated investment grade or higher or if unrated, determined to be similar quality by PIMCO. Emerging 
Markets includes the value of short duration emerging markets instruments previously reported in another 
category.
∆Investment vehicles not listed, allowed by prospectus.
ᴦỻNet Other Short Duration Instruments includes securities and other instruments (except instruments tied to 
emerging markets by country of risk) with an effective duration less than one year and rated investment grade 
or higher or, if unrated, determined by PIMCO to be of comparable quality, commingled liquidity funds, 
uninvested cash, interest receivables, net unsettled trades, broker money, short duration derivatives and 
derivatives offsets. With respect to certain categories of short duration securities, the Adviser reserves the 
discretion to require a minimum credit rating higher than investment grade for inclusion in this category. 
Derivatives Offsets includes offsets associated with investments in futures, swaps and other derivatives. Such 
offsets may be taken at the notional value of the derivative position.

http://pimco.com/closedendfunds
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Closed-end funds, unlike open-end funds, are not continuously offered. After the initial public offering, shares are sold on the open market through a stock exchange. As with any stock, the price of a 
closed-end fund’s common shares will fluctuate with market conditions and other factors. The price received when shares are sold may be more or less than the original investment. Shares of closed-
end funds may trade at a premium to their net asset value. Shares of closed-end funds frequently trade at a discount from their net asset value. 

A word about 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. Mortgage and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, and their 
value may fluctuate in response to the market’s perception of issuer creditworthiness; while generally supported by some form of government or private guarantee there is no assurance that private 
guarantors will meet their obligations. 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. Corporate debt securities are subject to the risk of the issuer’s inability to meet principal and interest payments on the obligation and may also be 
subject to price volatility due to factors such as interest rate sensitivity, market perception of the creditworthiness of the issuer and general market liquidity. Collateralized Loan Obligations (CLOs)
may involve a high degree of risk and are intended for sale to qualified investors only. Investors may lose some or all of the investment and there may be periods where no cash flow distributions are 
received. CLOs are exposed to risks such as credit, default, liquidity, management, volatility, interest rate and credit risk. 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. 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.
Residential or commercial mortgage loans and commercial real estate debt are subject to risks that include prepayment, delinquency, foreclosure, risks of loss, servicing risks and adverse 
regulatory developments, which risks may be heightened in the case of non-performing loans. Investing in distressed loans and bankrupt companies is speculative and the repayment of default 
obligations contains significant uncertainties. Distressed and Defaulted Securities involve substantial risks, including the risk of default. Such investments may be in default at the time of investment. 
In addition, these securities may fluctuate more in price, and are typically less liquid. Commodities contain heightened risk, including market, political, regulatory and natural conditions, and may not 
be appropriate for all investors. Many energy sector MLPs and other companies in which the fund may invest operate natural gas, natural gas liquids, crude oil, refined products, coal, or other facilities 
within the energy sector and will be susceptible to adverse economic, environmental, or regulatory occurrences affecting the sector including sharp decreases in crude oil or natural gas prices. Private 
credit involves an investment in non-publicly traded securities which may be subject to illiquidity risk. Portfolios that invest in private credit may be leveraged and may engage in speculative 
investment practices that increase the risk of investment loss. Leveraging transactions, including borrowing, typically will cause a portfolio to be more volatile than if the portfolio had not been 
leveraged. Leveraging transactions typically involve expenses, which could exceed the rate of return on investments purchased by a fund with such leverage and reduce fund returns.  The use of 
leverage may cause a portfolio to liquidate positions when it may not be advantageous to do so.  Leveraging transactions may increase a fund’s duration and sensitivity to interest rate movements. 
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.
Limited Term Risk. Unless the limited term provision of the fund’s Declaration of Trust is amended by shareholders in accordance with the Declaration of Trust, or unless the fund completes a tender 
offer, as of a date within twelve months preceding the Dissolution Date (as defined below), to all common shareholders to purchase 100% of the then outstanding common shares of the fund at a price 
equal to the NAV per common share on the expiration date of the tender offer (an “Eligible Tender Offer”), and converts to perpetual existence, the fund will terminate on or about January 29, 2031
(the “Dissolution Date”). The fund is not a “target term” fund whose investment objective is to return its original net asset value on the Dissolution Date or in an Eligible Tender Offer. Because the 
assets of the fund will be liquidated in connection with the dissolution, the fund will incur transaction costs in connection with dispositions of portfolio securities. The fund does not limit its investments to 
securities having a maturity date prior to the Dissolution Date and may be required to sell portfolio securities when it otherwise would not, including at times when market conditions are not favorable, 
which may cause the fund to lose money. In particular, the fund’s portfolio may still have large exposures to illiquid securities as the Dissolution Date approaches, and losses due to portfolio liquidation 
may be significant. Beginning one year before the Dissolution Date (the “Wind-Down Period”) the fund may begin liquidating all or a portion of the fund’s portfolio, and the fund may deviate from its 
investment strategy and may not achieve its investment objectives. As a result, during the Wind-Down Period, the fund’s distributions may decrease, and such distributions may include a return of 
capital. The fund’s investment objectives and policies are not designed to seek to return investors’ original investment upon termination of the fund, and investors may receive more or less than their 
original investment upon termination of the fund. As the assets of the fund will be liquidated in connection with its termination, the fund may be required to sell portfolio securities when it otherwise 
would not, including at times when market conditions are not favorable, which may cause the fund to lose money.

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as applicable, as of the reported 
date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital (``ROC) of your investment in the Fund. Because the distribution rate may include a 
ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its distribution may be comprised of amounts from sources other than net investment 
income in accordance with its policies and good accounting practices, the fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice.
Please visit pimco.com/closedendfunds and refer to the Funds most recent Section 19 Notice, if applicable, for additional information regarding the estimated composition of distributions. Final 
determination of a distributions tax character will be provided to shareholders when such information is available. Additionally, the fund’s distribution rate may be affected by numerous factors, including 
changes in realized and projected market returns, fund performance, and other factors. There can be no assurance that a change in market conditions or other factors will not result in a change in the 
fund distribution rate at a future time.

It is important to note that differences exist between the fund’s daily internal accounting records and practices, the fund’s financial statements prepared in accordance with U.S. GAAP, and reporting 
practices under income tax regulations. It is possible that the fund may not issue a Section 19 Notice in situations where the fund’s financial statements prepared later and in accordance with 
U.S.GAAP or the final tax character of those distributions might later report that the sources of those distributions included capital gains and/or a return of capital. Please see the fund’s most recent 
shareholder report for more details.

PIMCO does not provide legal or tax advice. Please consult your tax and/or legal counsel for specific tax or legal questions and concerns.

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.

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

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.

The fund is a closed-end exchange traded fund. The material presented here is only to provide information and is not intended for trading purposes. Closed-end funds, unlike open-end funds, are not 
continuously offered. After the initial public offering, units are sold on the open market through a stock exchange. Closed-end funds may be leveraged and carry various risks  depending upon the 
underlying assets owned by a fund. Investment policies, management fees and  other matters of interest to prospective investors may be found in each closed-end funds annual and  semi-annual 
report. For additional information, please contact your investment professional.

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.
©2024, PIMCO. PIMCO Investments LLC,  1633 Broadway, New York, NY, 10019 is a company of PIMCO.

http://pimco.com/closedendfunds

	PIMCO Dynamic Income Strategy Fund (PDX)
	Market Price / NAV –Trailing 18 Months (daily pricing)
	Description
	Fund Inception Date
	Assets (in millions)¹
	Management Firm
	Portfolio managers
	Dividend Frequency
	Market Price / Net Asset Value (NAV) at inception
	Market Price / NAV (as of 12/31/23)
	High / Low Ranges (52-week)
	Premium / (Discount) to NAV
	Fund Data (Common shares)
	Top 5 Industries (% Market Value)
	Sector Allocation (% Market Value)
	Distribution History (last six payments)
	Expenses
	Leverage
	Duration
	Average weighted maturity (MV%)
	Distribution Rates**




