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Fund information
Total net assets (in millions) $2,387.1
Fund type UCITS
Portfolio manager(s) Stephen Chang

Abhijeet Neogy
Mohit Mittal

Effective duration (yrs) 2.27
Benchmark duration (yrs) 3.05
Average maturity (yrs) 3.03
Class CUSIP ISIN
Accumulation G7S11T648 IE00BGSXQQ02

Unified management fee
Institutional class, Accumulation shares 0.65% p.a.

Performance summary
The PIMCO GIS Asia High Yield Bond Fund returned 2.40% (Institutional Class,
Accumulation shares net of fees) in August, outperforming the JP Morgan JACI
Non-Investment Grade by 0.33%. Year-to-date the Fund has returned -0.17%
(Institutional Class, Accumulation shares net of fees), outperforming the
benchmark by 0.21%.

• The J.P. Morgan Asia Credit Index returned 1.08% in August, and drove year-to-date
performance to positive territory at 0.54%. The HY segment outperformed significantly,
returning -2.07% versus 0.80% for the investment grade (IG) segment. Asia HY spreads
tightened by 55bps over the month and Asia IG spreads tightened by 15bps. The
outperformance of Asia HY was in part driven by the spread tightening of the B-rated segment
and the outperformance of select large real estate names that rallied following positive earnings
results.

• The J.P. Morgan JACI Non-Investment Grade Index outperformed like-duration Treasuries by
2.20%. B-rated bonds outperformed other segments within the index, with an excess return of
3.86% for the month of August.

Contributors
• Credit selection within Asia quasi-sovereign, notably an overweight exposure to a select China

financial credit

• Credit selection within China real estate corporate credits - notably an underweight position in
a distressed property developer that underperformed

Detractors
• Underweight exposure to the China local government financing vehicle (LGFV) sector, as select

names rallied over the month
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Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being
made that similar returns will be achieved in the future. The benchmark is the JP Morgan JACI Non-
Investment Grade. All periods longer than one year are annualised. SI is the performance since inception.
¹ Accumulation class inception date: 14 February 2019
* Benchmark is shown for performance comparison purposes only.

This is for professional investor use
only and not for public
distributions.

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.
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Top 5 overweight industries
% Market Value

Technology 2

Automotive 1

Financial Other 1

Integrated Oil 1

Consumer Products 1

Top 5 underweight industries
% Market Value

Real Estate -4

Banks -3

Electric Utility -1

Transportation Services -1

Metals & Mining: Coal 0

Portfolio structure is subject to change without notice and may not be representative of
current or future allocations.
MV% may not equal 100 due to rounding.

Portfolio positioning

• We expect performance in Asia high yield to be uneven with
differentiation in fundamentals likely to continue, highlighting the
importance of active credit selection. We continue to maintain a
focus on a high quality and diversified portfolio, and choose to
not over-reach for yields.

• The Fund focuses on sectors with stronger long-term growth
prospects and more attractive relative value. We continue to be
selective on China real estate, which is experiencing volatility under
negative headlines around Evergrande. While the physical property
market is supported by a strong domestic recovery and policy that aims
to ensure long-term prudent debt usage, bottom-up security
selection is critical. In addition, we are actively looking for
tactical opportunities in parts of the real estate market which have
recently sold-off despite having strong fundamentals. We also like the
India renewable energy sector, given supportive government policy,
positive secular tailwinds and resilient cash flows.

• Besides core holding in sectors such as technology and utilities, we are
also opportunistically increasing select cyclical exposure via
mining and consumer discretionary given cheaper valuations in those
sectors. We are also constructive in foreign exchange exposure in
Indonesia and India. We remain cautious within China local
government financing vehicle (LGFV) sector.

• Over the month, the Fund dynamically increased exposure to the real
estate, banking, gaming, and utilities sectors. We also increased
exposure to select Asia sovereign bonds over the month.

Month in review
• Idiosyncratic developments continued to significantly impact

Asia credit markets in August. Developments in two larger
names, Evergrande and Huarong, diverged away into two very
different stories. Huarong bonds topped the list of top performers
for the month, but Evergrande bonds are among the worst performers
in August. Huarong stabilized as the company gained government
support and started to clean up its balance sheet. Evergrande
continued to be surrounded by negative headlines, market is pricing in
default assumptions, and recent earnings showed a decrease in
revenue and gross profit margins.

• We are still constructive on the broader real estate sector. Policy
will likely remain on the tighter side as regulators want to
ensure less leverage and de-risk the sector. Rigorous bottom-up
credit selection is key as government policy and idiosyncratic risks will
drive divergence in performance. We expect risks surrounding
Evergrande, China’s anti-trust regulations, and the tightening
tone in China’s regulatory environment may continue to drive
volatility in the near-term.

• Deal activity slowed down in August, in part due to the
earnings blackout period for Chinese issuers. Asia ex-Japan new
USD issuance totaled $14.8bn - a decrease of 53% over the month. IG
primary market issuance totaled $10.0bn, HY at $2.7bn, and unrated
issuance was $2.0bn.

• With a current spread to Treasuries (SOT) of 672bps, Asia HY
continues to trade relatively cheap at 343bps and 307bps
premium over U.S. and global high yield respectively.
Additionally, Asia high yield offers significantly lower duration
compared to U.S. and global high yield, presenting opportunities for
investors looking for additional income in a low yield
environment.
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Outlook and strategy
• PIMCO’s baseline outlook for the cyclical horizon has the global

economy continuing its uneven recovery before shifting to a more
moderate pace of above-trend growth in 2022. We expect the
growth rebound in 2021 will give way to a synchronized moderation in
2022, albeit to a still-strong, above-trend pace. Meanwhile, slower
vaccination rates in emerging market countries will likely delay a fuller
recovery relative to developed markets. Our macro outlook for
emerging markets is constructive, with market differentiation in
convergence speed driven by the pace of vaccinations, services and
tourism recovery, the domestic policy stance, and the impact from
higher commodity prices. As the cyclical recovery takes place, we
expect credit metrics of Asia high yield companies to improve.

• Supportive policy in Asia (ex-China) should help foster a strong
economic recovery driven by improving domestic consumption,
infrastructure spending, business reopening, and vaccine deployment.
Although tensions between the U.S. and China will likely continue,
they should be less unpredictable under the Biden administration.

• In the coming months, we continue to expect further differentiation
between winners and losers similar to this past quarter, providing
significant opportunities for bond investors that employ an active and
selective investment approach.

• Overall, Asia credit markets should continue to be supported by
global central bank policies that have promoted liquidity and
encouraged the search for yield in a low yield environment. In addition,
despite the recent rally, valuations remain attractive. With a current
spread to Treasuries (SOT) of 672bps, Asia HY continues to trade
relatively cheap at 343bps and 307bps wider than U.S. and global high
yield respectively.

Management profile

Stephen Chang
Executive Vice President

Abhijeet Neogy
Senior Vice President

Mohit Mittal
Managing Director

$2.3BN
ASSETS UNDER
MANAGEMENT

55 ...... ANALYSTS
Dedicated research analysts. 34 in
U.S., 10 in U.K./Europe, 9 in
Asia/Pacific, 2 in South America

A risk-focused approach to Asia high yield investing

Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being made that similar returns will be achieved in the future.
Performance data shown is the after the effect of fees. All periods longer than one year are annualised.

Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund may invest in non-U.S and non-Eurozone securities which involve potentially
higher risks including currency fluctuations and political or economic developments. These may be enhanced when investing in emerging markets. Funds that invest in high-yield,
lower-rated securities, will generally involve greater volatility and risk to principal than investments in higher-rated securities. The Fund may use derivatives for hedging or as part of its
investment strategy which may involve certain costs and risks. Portfolios investing in derivatives could lose more than the principal amount invested. For more details on the fund’s
potential risks, please read the Key Investor Information Document.
Statements concerning financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these investment
strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest for the long term, especially during periods of
downturn in the market. Outlook and strategies are subject to change without notice.

The JACI Non-IG comprises fixed rate US Dollar-denominated high yield bonds issued by Asia sovereigns, quasi-sovereigns, banks and corporates. The existing JACI Non-IG contains
both fixed and floating rate bonds issued by Asia-domiciled entities having a nominal outstanding of at least US$150 million and more than one year to maturity. It is not possible to
invest directly in an unmanaged index.

Morningstar ratings are only shown for those funds that have achieved a 4 or 5 star rating. Ratings for other share classes are either lower or not available.
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PERFORMANCE AND FEES: Past performance is not a guarantee or a reliable indicator of future results. The "gross of fees" performance figures above are presented
before management fees and custodial fees (in the case of both separate accounts and mutual funds), but do reflect commissions, other expenses and reinvestment of earnings. The
"net of fees" performance figures reflect the deduction of actual investment advisory fees but do not reflect the deduction of custodial fees.
ATTRIBUTION ANALYSIS: The attribution analysis contained herein is calculated by PIMCO and is intended to provide an estimate as to which elements of a strategy contributed
(positively or negatively) to a portfolio's performance. Attribution analysis is not a precise measure and should not be relied upon for investment decisions.
CHART: Performance results for certain charts and graphs may be limited by date ranges specified on those charts and graphs; different time periods may produce different results.
FORECAST: Forecasts, estimates and certain information contained herein are based upon proprietary research and should not be interpreted as investment advice, as an offer or
solicitation, nor as the purchase or sale of any financial instrument. Forecasts and estimates have certain inherent limitations, and unlike an actual performance record, do not reflect
actual trading, liquidity constraints, fees, and/or other costs. In addition, references to future results should not be construed as an estimate or promise of results that a client portfolio
may achieve.
GIS FUNDS: PIMCO Funds: Global Investors Series plc is an umbrella type open-ended investment company with variable capital and is incorporated with limited liability under the
laws of Ireland with registered number 276928. The information is not for use within any country or with respect to any person(s) where such use could constitute a violation of the
applicable law. The information contained in this communication is intended to supplement information contained in the prospectus for this Fund and must be read in conjunction
therewith. Investors should consider the investment objectives, risks, charges and expenses of these Funds carefully before investing. This and other information is contained in the
Fund's prospectus. Please read the prospectus carefully before you invest or send money. Past performance is not a guarantee or a reliable indicator of future results and no guarantee
is being made that similar returns will be achieved in the future. Returns are net of fees and other expenses and include reinvestment of dividends. The performance data represents
past performance and investment return and principal value will fluctuate so that the PIMCO GIS Funds shares, when redeemed, may be worth more or less than the original cost.
Potential differences in performance figures are due to rounding. The Fund may invest in non-U.S. or non-Eurozone securities which involves potentially higher risks including non-U.S.
or non-Euro currency fluctuations and political or economic uncertainty. For informational purposes only. Please note that not all Funds are registered for sale in every jurisdiction.
Please contact PIMCO for more information. For additional information and/or a copy of the Fund's prospectus, please contact the Administrator: State Street Fund Services (Ireland)
Limited, Telephone +353-1-776-0142, Fax +353-1-562-5517. © 2019.
Benchmark - Unless referenced in the prospectus and relevant key investor information document, a benchmark or index in this material is not used in the active management of the
Fund, in particular for performance comparison purposes. Where referenced in the prospectus and relevant key investor information document a benchmark may be used as part of the
active management of the Fund including, but not limited to, for duration measurement, as a benchmark which the Fund seeks to outperform, performance comparison purposes
and/or relative VaR measurement. Any reference to an index or benchmark in this material, and which is not referenced in the prospectus and relevant key investor information
document, is purely for illustrative or informational purposes (such as to provide general financial information or market context) and is not for performance comparison purposes.
Please contact your PIMCO representative for further details.
Additional information - This material may contain additional information, not explicit in the prospectus, on how the Fund or strategy is currently managed. Such information is
current as at the date of the presentation and may be subject to change without notice.
Investment Restrictions - In accordance with the UCITS regulations and subject to any investment restrictions outlined in the Fund’s prospectus, the Fund may invest over 35% of
net assets in different transferable securities and money market instruments issued or guaranteed by any of the following: OECD Governments (provided the relevant issues are
investment grade), Government of Singapore, European Investment Bank, European Bank for Reconstruction and Development, International Finance Corporation, International
Monetary Fund, Euratom, The Asian Development Bank, European Central Bank, Council of Europe, Eurofima, African Development Bank, International Bank for Reconstruction and
Development (The World Bank), The Inter American Development Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage
Corporation (Freddie Mac), Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit
Bank, Tennessee Valley Authority, Straight-A Funding LLC.
HYPOTHETICAL EXAMPLE: No representation is being made that any account, product, or strategy will or is likely to achieve profits, losses, or results similar to those shown.
Hypothetical or simulated performance results have several inherent limitations. Unlike an actual performance record, simulated results do not represent actual performance and are
generally prepared with the benefit of hindsight. There are frequently sharp differences between simulated performance results and the actual results subsequently achieved by any
particular account, product, or strategy. In addition, since trades have not actually been executed, simulated results cannot account for the impact of certain market risks such as lack
of liquidity. There are numerous other factors related to the markets in general or the implementation of any specific investment strategy, which cannot be fully accounted for in the
preparation of simulated results and all of which can adversely affect actual results.
INVESTMENT STRATEGY: There is no guarantee that these investment strategies will work under all market conditions or are suitable for all investors and each investor should
evaluate their ability to invest long-term, especially during periods of downturn in the market.
ISSUER: References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell
such securities. PIMCO may or may not own the securities referenced and, if such securities are owned, no representation is being made that such securities will continue to be held.
OUTLOOK: Statements concerning financial market trends are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will
work under all market conditions, and each investor should evaluate their ability to invest for the long-term, especially during periods of downturn in the market. Outlook and
strategies are subject to change without notice.
PORTFOLIO STRUCTURE: Portfolio structure is subject to change without notice and may not be representative of current or future allocations.
STRATEGY AVAILABILITY: Strategy availability may be limited to certain investment vehicles; not all investment vehicles may be available to all investors. Please contact your PIMCO
representative for more information.
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 the current low interest rate environment increases this risk. Current 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. Commodities contain heightened risk, including market,
political, regulatory and natural conditions, and may not be suitable for all investors. Currency rates may fluctuate significantly over short periods of time and may reduce the returns
of a portfolio. 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. Equities may decline in value due to both real and perceived general market, economic and industry
conditions. 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. Sovereign securities are generally backed by the issuing government. Obligations of U.S. government agencies and authorities are supported by
varying degrees, but are generally not backed by the full faith of the U.S. government. Portfolios that invest in such securities are not guaranteed and will fluctuate in value. 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. Mortgage- and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, and while generally supported by a government,
government-agency or private guarantor, there is no assurance that the guarantor will meet its obligations. Income from municipal bonds may be subject to state and local taxes and
at times the alternative minimum tax. Swaps are a type of derivative; swaps are increasingly subject to central clearing and exchange-trading. Swaps that are not centrally cleared and
exchange-traded may be less liquid than exchange-traded instruments. Inflation-linked bonds (ILBs) issued by a government are fixed income securities whose principal value is
periodically adjusted according to the rate of inflation; ILBs decline in value when real interest rates rise. Treasury Inflation-Protected Securities (TIPS) are ILBs issued by the U.S.
government. Certain U.S. government securities are backed by the full faith of the government. Obligations of U.S. government agencies and authorities are supported by varying
degrees but are generally not backed by the full faith of the U.S. government. Portfolios that invest in such securities are not guaranteed and will fluctuate in value.
INDEX DESCRIPTIONS: The Barclays Global Aggregate Credit Index is the credit component of the Barclays Aggregate Index. The Barclays Aggregate Index is a subset of the Global
Aggregate Index, and contains investment grade credit securities from the U.S. Aggregate, Pan-European Aggregate, Asian-Pacific Aggregate, Eurodollar, 144A and Euro-Yen indices.
The Barclays Global High Yield Index is a component of the Multiverse Index, along with the Global Aggregate index. It represents the U.S. High-Yield, Pan-European High-Yield, U.S.
Emerging Markets High-Yield, CMBS High-Yield, and Pan-European Emerging Markets High-Yield indices.
Barclays Global Aggregate (USD Hedged) Index provides a broad-based measure of the global investment-grade fixed income markets. The three major components of this index are
the U.S. Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian Government
securities, and USD investment grade 144A securities. The MSCI ACWI Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity
market performance of developed and emerging markets.
This presentation contains the current opinions of the manager and such opinions are subject to change without notice. This presentation has been distributed for informational
purposes only and should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has
been obtained from sources believed to be reliable, but not guaranteed. No part of this presentation may be reproduced in any form, or referred to in any other publication, without
express written permission. PIMCO is a trademark or registered trademark of Allianz Asset Management of America L.P. in the United States and throughout the world. ©2021,
PIMCO.
PIMCO Europe Ltd (Company No. 2604517) is authorised and regulated by the Financial Conduct Authority (12 Endeavour Square, London E20 1JN) in the UK. The services
provided by PIMCO Europe Ltd are not available to retail investors, who should not rely on this communication but contact their financial adviser. | PIMCO Europe GmbH (Company
No. 192083, Seidlstr. 24-24a, 80335 Munich, Germany), PIMCO Europe GmbH Italian Branch (Company No. 10005170963), PIMCO Europe GmbH Irish Branch
(Company No. 909462), PIMCO Europe GmbH UK Branch (Company No. BR022803) and PIMCO Europe GmbH Spanish Branch (N.I.F. W2765338E) are authorised
and regulated by the German Federal Financial Supervisory Authority (BaFin) (Marie- Curie-Str. 24-28, 60439 Frankfurt am Main) in Germany in accordance with Section 32 of the
German Banking Act (KWG). The Italian Branch, Irish Branch, UK Branch and Spanish Branch are additionally supervised by: (1) Italian Branch: the Commissione Nazionale per le
Società e la Borsa (CONSOB) in accordance with Article 27 of the Italian Consolidated Financial Act; (2) Irish Branch: the Central Bank of Ireland in accordance with Regulation 43 of
the European Union (Markets in Financial Instruments) Regulations 2017, as amended; (3) UK Branch: the Financial Conduct Authority; and (4) Spanish Branch: the Comisión Nacional
del Mercado de Valores (CNMV) in accordance with obligations stipulated in articles 168 and 203 to 224, as well as obligations contained in Tile V, Section I of the Law on the
Securities Market (LSM) and in articles 111, 114 and 117 of Royal Decree 217/2008, respectively. The services provided by PIMCO Europe GmbH are available only to professional
clients as defined in Section 67 para. 2 German Securities Trading Act (WpHG). They are not available to individual investors, who should not rely on this communication. | PIMCO
(Schweiz) GmbH (registered in Switzerland, Company No. CH-020.4.038.582-2). The services provided by PIMCO (Schweiz) GmbH are not available to retail investors, who
should not rely on this communication but contact their financial adviser. | No part of this publication 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. ©2021, PIMCO.
A Prospectus is available for PIMCO Funds and Key Investor Information Documents (KIIDs) are available for each share class of each the sub-funds of the Company.
The Company’s Prospectus can be obtained from www.fundinfo.com and is available in English, French, German, Italian, Portuguese and Spanish.
The KIIDs can be obtained from www.fundinfo.com and are available in one of the official languages of each of the EU Member States into which each sub-fund has been notified for
marketing under the Directive 2009/65/EC (the UCITS Directive).
In addition, a summary of investor rights is available from www.pimco.com. The summary is available in [English].
The sub-funds of the Company are currently notified for marketing into a number of EU Member States under the UCITS Directive. [PIMCO Global Advisors (Ireland) Limited] can
terminate such notifications for any share class and/or sub-fund of the Company at any time using the process contained in Article 93a of the UCITS Directive.
A Prospectus is available for PIMCO Funds and Key Investor Information Documents (KIIDs) are available for each share class of each the sub-funds of the Company.
The Company’s Prospectus can be obtained from www.fundinfo.com and is available in English, French, German, Italian, Portuguese and Spanish.
The KIIDs can be obtained from www.fundinfo.com and are available in one of the official languages of each of the EU Member States into which each sub-fund has been notified for
marketing under the Directive 2009/65/EC (the UCITS Directive).
In addition, a summary of investor rights is available from www.pimco.com. The summary is available in [English].
The sub-funds of the Company are currently notified for marketing into a number of EU Member States under the UCITS Directive. [PIMCO Global Advisors (Ireland) Limited] can
terminate such notifications for any share class and/or sub-fund of the Company at any time using the process contained in Article 93a of the UCITS Directive.

The credit quality of a particular security or group of securities does not ensure the stability or safety of an overall portfolio. The Quality ratings of individual issues/issuers are provided
to indicate the credit worthiness of such issues/issuer and generally range from AAA or Aaa (highest) to D or C (lowest) for S&P and Moody’s respectively.
The JACI Non-Investment Grade Index tracks total returns for US dollar-denominated bonds issued by Asia sovereign, quasi-sovereign, and corporate borrowers. Countries covered
are Bangladesh, China, Hong Kong, India, Indonesia, Malaysia, Macau, Mongolia, Pakistan, The Philippines, Taiwan, Thailand, Singapore, South Korea, Sri Lanka and Vietnam. The
existing JACI Non-IG contains both fixed and floating rate bonds issued by Asia-domiciled entities having a nominal outstanding of at least US$150 million and more than one year to
maturity.
Emerging Markets (EM).


