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PIMC O TREN DS Man aged Fu ture s St rategy Fu nd

Detractors
• Short positions in industrial metal

commodities
• Short positions in agricultural

commodities
• Positioning in precious metals

Contributors
• Long positions in APAC and

European equity indices
• Short DM APAC FX vs. USD
• Long LatAm FX vs. USD

A Shares PQTAX I-2 Shares PQTPX

C Shares PQTCX I-3 Shares PQTNX

INST Shares PQTIX

Fund Inception Date 31 December 2013

Shareclass INST Inception Date 31 December 2013

Total Net Assets (in millions) $2,879.1

Performance Characteristics

INST 30-day SEC yield1

Subsidized 2.41%

Unsubsidized 2.16%

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 Quarterly

Fund Expenses
INST share Gross Expense Ratio 2.08%

INST share Net Expense Ratio 1.90%

The Net Expense Ratio reflects a contractual fee waiver related to 
the Fund's subsidiary that will not terminate so long as PIMCO's 
advisory contract with the Fund's subsidiary is in place. 
The Net Expense Ratio reflects a contractual fee waiver and/or 
expense reduction, which is in place through July 31, 2024 and 
renews automatically for a full year unless terminated by PIMCO in 
accordance with the terms of the agreement. See the Fund's 
prospectus for more information. 
INST share Adjusted Expense 
Ratio

1.41%

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
Matt Dorsten, Graham Rennison

Fund Statistics
Sharpe Ratio (10 year) 0.42

Volatility (10 year) 9.80%

Benchmark : ICE BofA SOFR Overnight Rate 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.
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 institutional 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. The minimum initial investment 
for Institutional class shares is $1 million; however, it may be modified for certain financial intermediaries who 
submit trades on behalf of eligible investors.
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 TRENDS Managed Futures Strategy Fund returned 1.64% after fees in
March, outperforming the ICE BofA SOFR Overnight Rate Index by 1.18%. Year-to- 
date the Fund has returned 3.53% at NAV, while the benchmark returned 1.35%.
The portfolio generated positive returns overall in March as gains in equities and 
currencies outweighed the reversal headwinds in commodities and interest rates.Globa l 
sovereign yields reversed prior trends and ended lower in March while global equities 
continued to rally. Meanwhile, commodity prices ended higher across the board. The 
MSCI W orld Equity index returned +3.3%, the Bloomberg Global Aggregate Index rose 
+0.6%, the Bloomberg Commodity Index was up +2.9%, and the Bloomberg Dollar 
Spot Index rose +0.2%.
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PORTFOLIO POSITIONING

The overall volatility decreased slightly in March as the 
portfolio reversed to a slightly net short duration exposure and 
trimmed its overall short commodity positions. Meanwhile, the 
Fund added to its net long USD and equity exposure over the 
month.
Over the long run, the portfolio has delivered low correlations 
to underlying asset classes. Since inception (December 31, 
2013) correlations:
• MSCI W orld Equity Index: -0.23,
• Bloomberg Global Aggregate Index -0.10,
• Bloomberg Commodity Index -0.10,
• Bloomberg Dollar Spot Index 0.19.

MONTH IN REVIEW
Global sovereign yields ended lower while equities rose, and the 
U.S. Dollar ended higher relative to its developed market 
counterparts over the month. Meanwhile, commodity prices 
reversed prior losses and broadly rallied. 
The portfolio generated overall positive returns over the month, 
driven by rallies in equities and the USD through long positions in 
APAC and European equity indices and short positions in DM 
APAC FX vs. USD. The portfolio ’ s long LatAm FX position vs. 

USD also added, as the Mexican peso appreciated against the 
Dollar. 
Meanwhile, detractors were primarily driven by short positions in 
industrial metal, agricultural commodities, and precious metal 
positioning as prices rose moderately over the month.



OUTLOOK AND STRATEGY
The fund pursues a disciplined approach to trend following, 
providing exposure to global markets including commodities, 
currencies, equities, and interest rates. The fund uses 
proprietary quantitative models that are designed to identify 
price trends through both long positions that seek to benefit 
from rising prices and short positions that seek to benefit from 
falling prices. The fund is exposed to a wide range of global 
markets across asset classes, but seeks low long-term 
correlations to any particular asset class through its ability to 
dynamically take both long and short positions. Accordingly, 
market environments with persistently high volatility and 
persistent trends may be more favorable for the fund than 
market environments characterized by sharp trend reversals 
or persistently low market volatility without persistent trends.
Importantly, the dynamic nature of the strategy allows the 
portfolio to adapt quickly to changing market conditions.

INST SHARE MORNINGSTAR RATING ™

★★★★
OVERALL MORNINGSTAR RATING ™ as of 03/31/2024

Category Systematic Trend

Nu mber o f funds in ca tegory 70

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.
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 . T h e f u n d w il l s e e k e x p o s u r e t o c o m m o d it ie s t h r o u g h c o mm o d i t y - l i n k e d 
d e r i v a t i v e s a n d t h r o u g h t h e P I M C O C a y m a n C o m m o d it y F u n d V I I I L t d . , a w h o ll y - o w n e d s u b s id ia r y o f t h e F u n d o r g a n iz e d u n d e r t h e la w s o f t h e C a y m a n I s la n d s ( t h e “ S u b s id ia r y ” ) . T h e 
S u b s id ia r y is a d v is e d b y P I M C O , a n d h a s t h e s a m e in v e s t m e n t o b je c t iv e a s t h e F u n d . T h e S u b s id ia r y ( u n li k e t h e F u n d ) m a y in v e s t w it h o u t li m it a t io n in c o m m o d it y - li n k e d s w a p 
a g r e e m e n t s a n d o t h e r c o m m o d it y - li n k e d d e r iv a t iv e in s t r u m e n t s . C o mm o d i t i e s c o n t a in h e ig h t e n e d r is k in c lu d in g m a r k e t , p o li t ic a l, r e g u la t o r y , a n d n a t u r a l c o n d it io n s , a n d m a y n o t b e 
a p p r o p r ia t e f o r a ll in v e s t o r s . D e r i v a t i v e s a n d c o mm o d i t y - l i n k e d 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 . C o m m o d it y - li n k e d d e r iv a t iv e in s t r u m e n t s m a y in v o lv e a d d it io n a l c o s t s a n d r is k s s u c h a s c h a n g e s in c o m m o d it y in d e x 
v o la t il it y o r f a c t o r s a f f e c t in g a p a r t ic u la r in d u s t r y o r c o m m o d it y , s u c h a s d r o u g h t , f lo o d s , w e a t h e r , li v e s t o c k d is e a s e , e m b a r g o e s , t a r if f s a n d in t e r n a t io n a l e c o n o m ic , p o li t ic a l a n d r e g u la t o r y 
d e v e lo p m e n t 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 o u n t in v e s t e d . 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 . 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 io n s . 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 . T h e m o d e ls e v a lu a t e s e c u r it ie s o r s e c u r it ie s m a r k e t s b a s e d 
o n c e r t a in a s s u m p t io n s c o n c e r n in g t h e in t e r p la y o f m a r k e t f a c t o r s . M o d e ls u s e d m a y n o t a d e q u a t e ly t a k e in t o a c c o u n t c e r t a in f a c t o r s , m a y n o t p e r f o r m a s in t e n d e d , a n d m a y r e s u lt in a 
d e c li n e in t h e v a lu e o f y o u r in v e s t m e n t , w h ic h c o u ld b e s u b s t a n t ia l. 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 .
The 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 
la 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 .
M o n t h ly M o r n in g s t a r R a t in g ™ a s o f 3 1 M a r c h 2 0 2 4 f o r t h e I N S T S h a r e s ; o t h e r c la s s e s m a y h a v e d if f e r e n t p e r f o r m a n c e c h a r a c t e r is t ic s . T h e P I M C O T R E N D S M a n a g ed F u t u r e s S t r a t e g y 
F u n d w a s r a t e d a g a in s t t h e f o ll o w in g n u m b e r s o f A lt e r n a t iv e s , C o m m o d it ie s , E q u it ie s , E q u it y A lt e r n a t iv e s , M u lt i A s s e t , R e a l A sse t o v e r t h e f o ll o w in g t ime p e r io d s : O v e r a ll 4 S t a r s ( 7 0 
f u n d s r a t e d ) ; 3 Y r s . 3 S t a r s ( 7 0 f u n d s r a t e d ) ; 5 Y r s . 3 S t a r s ( 6 6 f u n d s r a t e d ) ; 1 0 Y r s . 4 s t a r s ( 4 3 f u n d s r a t e d ) . P a s t p e r f o r m a n c e is n o g u a r a n t e e o f f u t u r e r e s u lt s . A r a t in g is n o t a 
r e c o m m e n d a t io n t o b u y , s e ll o r h o ld a f u n d . © 2 0 2 4 M o r n in g s t a r , I n c . A ll R ig h t s R e s e r v e d . T h e in f o r m a t io n c o n t a in e d h e r e in : ( 1 ) i s p r o p r ie t a r y t o M o r n in g s t a r ; ( 2 ) m a y n o t b e c o p ie d o r 
d is t r ib u t e d ; a n d ( 3 ) is n o t w a r r a n t e d t o b e a c c u r a t e , c o m p le t e o r t ime ly . N e it h e r M o r n in g s t a r n o r it s c o n t e n t p r o v id e r s a r e r e s p o n s ib le f o r a n y d a m a g e s o r lo s s e s a r is in g f r o m a n y u s e o f 
t h is in f o r m a t io n . T h e M o r n in g s t a r R a t in g T M f o r f u n d s , o r " s t a r r a t in g " , is c a lc u la t e d f o r m a n a g e d p r o d u c t s ( in c lu d in g m u t u a l f u n d s , v a r ia b le a n n u it y a n d v a r ia b le li f e s u b a c c o u n t s , 
e x c h a n g e - t r a d e d f u n d s , c lo s e d - e n d f u n d s , a n d s e p a r a t e a c c o u n t s ) w it h a t le a s t a t h r e e - y e a r h is t o r y . E x c h a n g e - t r a d e d f u n d s a n d o p en - e n d e d m u t u a l f u n d s a r e c o n s id e r e d a s in g le 
p o p u la t io n f o r c o m p a r a t iv e p u r p o s e s . I t is c a lc u la t e d b a s e d o n a M o r n in g s t a r R is k - A d ju s t e d R e t u r n m e a s u r e t h a t a c c o u n t s f o r v a r i a t io n in a m a n a g e d p r o d u c t ' s m o n t h ly e x c e s s 
p e r f o r m a n c e , p la c in g m o r e e m p h a s is o n d o w n w a r d v a r ia t io n s a n d r e w a r d in g c o n s is t e n t p e r f o r m a n c e . T h e t o p 1 0 % o f p r o d u c t s in e a c h p r o d u c t c a t e g o r y r e c e iv e 5 s t a r s , t h e n e x t 2 2 . 5 % 
r e c e iv e 4 s t a r s , t h e n e x t 3 5 % r e c e iv e 3 s t a r s , t h e n e x t 2 2 . 5 % r e c e iv e 2 s t a r s , a n d t h e b o t t o m 1 0 % r e c e iv e 1 s t a r . T h e O v e r a ll Mo r n in g s t a r R a t in g f o r a m a n a g e d p r o d u c t is d e r iv e d f r o m a 
w e ig h t e d a v e r a g e o f t h e p e r f o r m a n c e f ig u r e s a s s o c ia t e d w it h it s t h r e e - , f iv e - , a n d 1 0 - y e a r ( if a p p li c a b le ) M o r n in g s t a r R a t in g m e t r ic s . T h e w e ig h t s a r e : 1 0 0 % t h r e e - y e a r r a t in g f o r 3 6 - 5 9 
m o n t h s o f t o t a l r e t u r n s , 6 0 % f iv e - y e a r r a t in g / 4 0 % t h r e e - y e a r r a t in g f o r 6 0 - 1 1 9 m o n t h s o f t o t a l r e t u r n s , a n d 5 0 % 1 0 - y e a r r a t in g / 3 0 % f iv e - y e a r r a t in g / 2 0 % t h r e e - y e a r r a t in g f o r 1 2 0 o r m o r e 
m o n t h s o f t o t a l r e t u r n s . Wh il e t h e 1 0 - y e a r o v e r a ll s t a r r a t in g f o r m u la s e e m s t o g iv e t h e m o s t w e ig h t t o t h e 1 0 - y e a r p e r io d , t h e m o s t r e c e n t t h r e e - y e a r p e r io d a c t u a ll y h a s t h e g r e a t e s t 
imp a c t b e c a u s e it is in c lu d e d in a ll t h r e e r a t in g p e r io d s .
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 .
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