
Fund identification

Fund ticker

Fund cusip

iNAV (indicative NAV) ticker

Exchange

Total Net Assets (MM)

NAV (month-end)

Shares outstanding

Trading information (quarterly averages)

Median Bid/ask spread

as of market close (%)

Trading information (monthly averages)

Premium/discount

as of market close (%)

Average daily volume

in shares

MONTH-END PERFORMANCE AS OF 30 JUN '22

Portfolio manager 1-mo 3-mos 6-mos YTD

Jerome Schneider Jelle Brons

-0.33 -0.48 -1.41 -1.41

-0.28 -0.41 -1.35 -1.35

FTSE 3-Month Treasury Bill Index (%) 0.07 0.14 0.17 0.17

QUARTER-END PERFORMANCE AS OF 30 JUN '22

Andrew Wittkop Nathan Chiaverini 1-yr 3-yr 5-yr 10-yr SI*

-1.44 - - - 0.42 6-mos

-1.39 - - - 0.43

FTSE 3-Month Treasury Bill Index (%) 0.19 - - - 0.35

EXPENSES

Gross Expense Ratio (%) 0.36

Net Expense Ratio (%) 0.24

Adjusted Expense Ratio (%) 0.24

1,870,000

0.03

12,523

0.02

Performance summary

$98.43

$184.0

EMNT

NYSE Arca

EMNT.IV

72201R643 The PIMCO Enhanced Short Maturity Active ESG Exchange-Traded Fund 

returned -0.33% (NAV returns) in June versus the FTSE 3-Month Treasury Bill 

Index, which returned 0.07% for the month. Year-to-date the Fund has 

returned -1.41% (NAV returns), while the benchmark returned 0.17%.

Enhanced Short Maturity Active ESG Exchange-Traded 

Fund NAV Total Returns (%)

Enhanced Short Maturity Active ESG Exchange-Traded Fund 

Market Price Returns (%)

Enhanced Short Maturity Active ESG Exchange-Traded Fund NAV 

Total Returns (%)

Enhanced Short Maturity Active ESG Exchange-

Traded Fund Market Price Returns (%)

Enhanced Short Maturity Active 

ESG Exchange-Traded Fund
Quarterly Commentary

PIMCO ETFs OBJECTIVE: LIQUIDITY MANAGEMENT as of

The Adjusted Expense Ratio is the same as the Net Expense Ratio, but also 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 toPIMCO. 

Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future 

results. Current performance may be lower or higher than performance shown. Investment return and principal value will 

fluctuate, so that Fund shares may be worth more or less than their original cost when sold.  Performance data current to the

most recent month-end is available at www.pimco.com or call 888-400-4ETF.

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. *The Fund 

returns are since the Fund’s inception on 10 December 2019 and the index returns are since 30 November 2009. 

Performance assumes reinvestment of dividends and capital gains distributions. Taxes on distributions or redemptions have 

not been deducted. 
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Contributors include:

 Holdings of external emerging market debt

Detractors include:

 Select holdings of securitized credit

 U.S. interest rate positioning

 Holdings of Agency MBS

EMNT is a managed by a team of expert 
investors: Jerome Schneider, is head of 
the short-term portfolio management; Jell 
Brons, is a member of the ESG portfolio 
management team, specializing in global 
credit; Andrew Wittkop, is a seasoned 
investor, focusing on Treasury bonds, 
agencies and interest rate derivatives; and 
Nathan Chiaverini is a portfolio manager 
on the short-term desk. The team is 
backed by the full spectrum of PIMCO’s 
global resources. 

The Net Expense Ratio reflects a contractual fee waiver and/or expense reduction, which is in place through 
31 October 2021 and renews automatically for a full year unless terminated by PIMCO in accordance with the 
terms of the agreement.



Enhanced Short Maturity Active ESG Exchange-Traded Fund (EMNT)

AS OF 30 JUNE 2022

Summary information

Effective duration (yrs) 0.55

Benchmark duration (yrs) 0.24

Effective maturity (yrs) 0.59

Portfolio characteristics

% of 

MV

% of

duration

Government-Related
1 0.0 0.0

U.S. Treasury 0.0 0.0

U.S. Agency 0.0 0.0

U.S. TIPS 0.0 0.0

U.S. Government Other 0.0 0.0

Securitized
2 27.7 39.1

Agency MBS 8.1 13.1

Non-agency MBS 1.8 8.0

CMBS 2.1 1.8

Asset Backed Securities 15.6 16.2

Other 0.2 0.0

Investment Grade Credit 49.7 53.9

High Yield Credit 0.0 0.0

Non-U.S. Developed 4.3 4.3

Emerging Markets 0.0 0.0

Other 1.0 0.3

Convertibles 0.0 0.0

Euro/yankees 0.6 0.0

Preferred stock 0.0 0.0

Municipals 0.4 0.3

Supra National 0.0 0.0

Other 0.0 0.0

Net Other Short Duration 

Instruments
3 2.417.2

Effective duration is a calculation for bonds with embedded 
options. For a portfolio of bonds, average effective maturity is 
the weighted average of the maturities of the underlying bonds.  
Duration is a measure of a portfolio's sensitivity to price, 
expressed in years.

Allocation mix is subject to change and may not be 
representative of current or future allocations.

Allocation percentages may not equal 100 due to rounding.

1 Government-related may include nominal and inflation-
protected treasuries, agencies, and FDIC-guaranteed corporate 
securities.

2 The Securitized Bucket will include Agency Mortgage Backed 
Securities, non-Agency Mortgage Backed Securities, 
Comeercial Mortgage Backed Securities, Asset Backed 
Securities, Collateralized Debt Obligation, Collateralized Loan 
Obligation, and Pooled Funds

3Net Other Short Duration Instruments includes securities and 
other instruments (except those 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 or take 
into account other pertinent factors 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.

MV = Market Value

Explanation of portfolio characteristics

 The fund is modestly overweight headline duration 
versus the benchmark in its overall positioning. We 
remain active with our interest rate exposure as global 
yield curves respond to monetary tightening.

 We are focusing on security selection with a bias 
toward high quality, liquid names, and avoiding 
sectors with structural challenges from an 
Environmental, Social, and Governance perspective. 
We continue to hold short dated corporate bonds, 
securitized credit and agency bonds. We prefer high 
quality, short dated asset backed securities compared 
to generic corporate credit to add an alternative 
source of spread. 

 We continuously seek to identify attractively priced 
green bonds1 to address climate change issues and 
support leading environmental practices.

Market commentary

The Enhanced Short Maturity Active ESG ETF's NAV 
underperformed relative to its benchmark in Q2'22 as the
Fund's spread and duration strategies detracted from 
performance.

The fundamental backdrop showed signs of a slowdown 
amid weakening economic data releases, while inflation 
remained elevated. Central banks adopted more hawkish 
stances in response to persistent inflation. The Fed 
delivered a 75bps hike (the first since 1994) and shifted 
expectations forward, while the BoE and BoC also raised 
their policy rates. Performance was challenged for both 
“safe-haven” and risk assets as global yields rose 
meaningfully and risk sentiment waned. Equities broadly 
ended lower – with some markets dipping into bear 
territories – while credit and EM external spreads widened.

We will continue to manage the strategy for investors who 
seek capital preservation and liquidity, while aiming to 
provide attractive returns above traditional cash 
investments for a modest increase in risk. We aim to 
position the portfolio for resiliency as economic 
fundamentals evolve and central banks continue to tighten 
monetary policy. We are emphasizing opportunities that 
we expect to offer ample liquidity, compelling yields, and 
capital preservation.

1 A green bond is a type of fixed-income instrument that is 
specifically earmarked to raise money for climate and 
environmental projects. 

Bank of England (BoE); Bank of Canada (BoC)

Refer to Important Disclosures section for additional 
information and risks associated with ESG Funds. 



Enhanced Short Maturity Active ESG Exchange-Traded Fund (EMNT)
IMPORTANT DISCLOSURES

Investors should consider the investment objectives, risks, charges and expenses of the funds carefully before investing.  Th is and other 
information are contained in the Fund’s prospectus, which may be obtained by contacting your PIMCO representative.  Please re ad the 
prospectus carefully before you invest.

Past performance is not a guarantee or a reliable indicator of future results. The performance figures presented reflect the total return 
performance, unless otherwise noted, and reflect changes in share price and reinvestment of dividend and capital gain distrib utions. All 
periods longer than one year are annualized. Periods less than one year are cumulative.

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 PIMC O-
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 woul d not seek to 
do so, which may adversely affect performance.

Exchange Traded Funds (“ETF”) are afforded certain exemptions from the Investment Company Act. The exemptions allow, among other 
things, for individual shares to trade on the secondary market. Individual shares cannot be directly purchased from or redeem ed by the 
ETF. Purchases and redemptions directly with ETFs are only accomplished through creation unit aggregations or “baskets” of sh ares. 
Shares of an ETF, traded on the secondary market, are bought and sold at market price (not NAV). Brokerage commissions will r educe 
returns. Investment policies, management fees and other information can be found in the individual ETF's prospectus. Buying or selling 
ETF shares on an exchange may require the payment of fees, such as brokerage commissions, and other fees to financial intermediaries.  
In addition, an investor may incur costs attributed to the difference between the highest price a buyer is willing to pay to purchase shares of 
the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) when buying or selling shares in the secondary 
market (the bid-ask spread).  Due to the costs inherent in buying or selling Fund shares, frequent trading may detract significa ntly from 
investment returns. Investment in Fund shares may not be advisable for investors who expect to engage in frequent trading. Net Asset 
Value (NAV) represents an ETF's per-share value. The per-share value of an ETF is calculated by dividing the total value of the 
securities in its portfolio, less any liabilities, by the number of ETF shares outstanding. ETF shares are valued as of the c lose of regular 
trading on the NYSE Arca (normally 4:00 P.M. Eastern Time) (The “NYSE Close”) on each business day. The Fund's Net Asset Value, 
shares outstanding and total net assets are calculated as of the close of regular trading on each day that the NYSE Arca is o pen, and do 
not reflect security transactions or Fund shares created or redeemed on the date stated. Such transactions are recorded on th e next 
business day and reported on the website the following business day. Returns are average annualized total returns, except for those 
periods of less than one year, which are cumulative. Market returns are based upon the midpoint of the bid/ask spread at 4:00 pm Eastern 
time (when NAV is normally determined for most ETFs), and do not represent the returns you would receive if you traded shares at other 
times. 

A word about risk: Investing in the bond market is subject to certain risks including the risk that fixed income securities will decline in 
value because of changes in interest rates; the risk that fund shares could trade at prices other than the net asset value; a nd the risk that 
the manager's investment decisions might not produce the desired results. 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. 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. Diversification does not ensure 
against loss. A 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 a n ESG investing 
strategy. For example, the application of this strategy could affect the Fund’s exposure to certain sectors or types of inves tments, which 
could negatively impact the Fund’s performance. ESG investing is qualitative and subjective by nature , and there is no guarantee that 
the factors utilized by PIMCO or any judgment exercised by PIMCO will reflect the opinions of any particular investor, and th e factors 
utilized by PIMCO may differ from the factors that any particular investor considers relevant in evaluating an issuer’s ESG p ractices. In 
evaluating an issuer, PIMCO is dependent upon information and data obtained through voluntary or third -party reporting that may be 
incomplete, inaccurate or unavailable, or present conflicting information and data with respect to an issuer, which in each c ase could cause 
PIMCO to incorrectly assess an issuer’s business practices with respect to its ESG practices. Socially responsible norms diff er by region, 
and an issuer’s ESG practices or PIMCO’s assessment of an issuer’s ESG practices may change over time. There is no assurance that the 
ESG investing strategy or techniques employed will be successful. Past performance is not a guarantee or reliable indicator o f future 
results.

PIMCO Enhanced Short Maturity Active ESG Exchange-Traded Fund (EMNT) is an actively managed exchange-traded fund (ETF) that 
seeks maximum current income, consistent with preservation of capital and daily liquidity, while incorporating PIMCO s enviro nmental-, 
social- and governance-oriented (ESG) investment strategy. [1]EMNT will primarily invest in short duration investment grade debt
securities, and will disclose all portfolio holdings on a daily basis. The average portfolio duration of EMNT will vary based on PIMCO s 
economic forecasts and active investment process decisions, and will not normally exceed one year. Please see the Fund’s pros pectus for 
more detailed information related to its investment objectives, investment strategies and approach to ESG.

[1] The Fund considers ESG factors to choose securities that comprise the fund and to proactively engage with issuers to real ize ESG-
objectives. Environmental (“E”) factors can include matters such as climate change, pollution, waste, and how an issuer prote cts and/or 
conserves natural resources.  Social (“S”) factors can include how an issuer manages its relationships with individuals, such as its 
employees, shareholders, customers and its community.  Governance (“G”) factors can include how an issuer operates, such as i ts 
leadership, pay and incentive structures, internal controls, and the rights of equity and debt holders.



Premiums or discounts are the differences (expressed as a percentage) between the NAV and the Market Price of the Fund on a given 
day, generally at the time the NAV is calculated. A premium is the amount that the Fund is trading above the reported NAV, ex pressed as a 
percentage of the NAV. A discount is the amount that the Fund is trading below the reported NAV, expressed as a percentage of the NAV. 
A discount or premium could be significant. The daily premium/discount is the difference between the daily market price for s hares of the 
Fund and the Fund's net asset value. For purposes of the premium/discount information, market price is determined using NYSE Arca’s 
Official Closing Price or if it more accurately reflects market price at the time as of which NAV is calculated, the midpoint between the 
national best bid and national best offer as of that time. Market price for purposes of other information is calculated as fo llows: (i) for time 
periods preceding December 17, 2020, the midpoint between the highest bid and the lowest offer on the listing exchange, as of the time 
that the Fund's NAV is calculated and (ii) for the time periods starting December 17, 2020, the NYSE Arca’s Official Closing Price or, if it 
more accurately reflects market price at the time as of which NAV is calculated, the midpoint between the national best bid a nd national 
best offer as of that time. Market Price is the Official Closing Price on NYSE Arca, or if it more accurately reflects market value at the time 
as of which NAV is calculated, the midpoint between the national best bid and national best offer as of that time. Median Bid/Ask spread
is difference between the bid price for a security and its ask price.  It is expressed as a percentage (rounded to the neares t hundredth) that 
is computed by identifying the fund's national best bid and national best offer as of the end of each 10 -second interval during each trading 
day for the last 30 calendar days, dividing the difference between each such bid and offer by the midpoint of the national be st bid and 
national best offer, and identifying the median of those values.  

ETFs are subject to secondary market trading risks. Shares of an ETF will be listed for trading on an exchange, however, there can be 
no guarantee that an active trading market for such shares will develop or continue. There can be no guarantee that an ETF's exchange 
listing or ability to trade its shares will continue or remain unchanged. Shares of an ETF may trade on an exchange at prices at, above or 
below their most recent NAV. The per share NAV of an ETF is calculated at the end of each business day, and fluctuates with c hanges in 
the market value of the Fund’s holdings. The trading prices of an ETF's shares fluctuate continuously throughout the trading day based on 
market supply and demand, which may not correlate to NAV. The trading prices of an ETF's shares may differ significantly from NAV 
during periods of market volatility, which may, among other factors, lead to the Fund’s shares trading at a premium or discou nt to NAV.

In order to provide additional information regarding the intra-day value of shares of the Fund, the NYSE Arca, Inc. or a market data vendor 
disseminates every 15 seconds through the facilities of the Consolidated Tape Association or other widely disseminated means an updated 
Indicative NAV (“iNAV”) for the Fund as calculated by an information provider or market data vendor. The Fund is not involved in or 
responsible for any aspect of the calculation or dissemination of the iNAV and makes no representation or warranty as to the accuracy of 
the iNAV.

Current holdings are subject to risk. Holdings are subject to change at any time. An investment in an ETF involves risk, including the loss 
of principal. Investment return, price, yield and Net Asset Value (NAV) will fluctuate with changes in market conditions. Inv estments may be 
worth more or less than the original cost when redeemed.

FTSE 3-Month Treasury Bill Index is an unmanaged index representing monthly return equivalents of yield averages of the last 3 month 
Treasury Bill issues. It is not possible to invest in an unmanaged index. 
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 fina ncial situation. 
This material contains the current opinions of the manager and such opinions are subject to change without notice. This mater ial has been 
distributed for informational purposes only.  Information contained herein has been obtained from sources believed to be reli able, 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 L.P. in the United States and throughout the world. © 2022, 
PIMCO.

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


