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Portfolio manager

MONTH-END PERFORMANCE AS OF 31 MAR '24
1-mo 3-mos YTD SI*

Active Bond Exchange-Traded Fund NAV Total Returns (%) 1.02 -0.05 -0.05 2.57
Active Bond Exchange-Traded Fund Market Price Returns (%) 1.14 0.13 0.13 2.59
Bloomberg U.S. Aggregate Index (%) 0.92 -0.78 -0.78 1.53

QUARTER-END PERFORMANCE AS OF 31 MAR '24
1-yr 3-yr 5-yr SI*

Active Bond Exchange-Traded Fund NAV Total Returns (%) 3.04 -2.47 0.44 2.57
Active Bond Exchange-Traded Fund Market Price Returns (%) 3.37 -2.39 0.47 2.59 6-mos

Bloomberg U.S. Aggregate Index (%) 1.70 -2.46 0.36 1.53
*Fund inception date: 29 February 2012

EXPENSES
Gross Expense Ratio (%) 0.58

235,687

0.05

with the MSCI World finishing the quarter up 9.01% and credit spreads broadly 
tightening. The Fed paused once again and maintained its forecast for three 25-basis-
point rate cuts in 2024. Global developed central banks largely followed suit, with both 
the ECB and BoE leaving rates on hold. Meanwhile, in Japan, the BoJ raised its policy 
rate for the first time since 2007, marking the end of negative interest rate policies.
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The PIMCO Active Bond Exchange-Traded Fund returned 1.02% (NAV returns) in 
March, outperforming the Bloomberg US Aggregate Total Return Unhedged USD Index 
by 0.10%. Year-to-date the Fund has returned -0.05% (NAV returns), outperforming 
the benchmark by 0.73%.
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45,610,000
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PIMCO ETFs OBJECTIVE: CORE FIXED INCOME  |  AS OF:

Contributors include:

Positions within securitized credit, particularly non-agency MBS and ABS
Selection within investment grade corporate credit
An overweight to agency MBS
Tactical U.S. duration positioning

Detractors include:
No notable detractors

Active Bond Exchange-Traded Fund
Quarterly Commentary
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The fund is managed by an expert team of veteran 
fixed income investors: David Braun is a senior 

portfolio management team; Jerome Schneider is 
head of our short-term and funding desk and Daniel 
Hymen is co-
portfolio management team. The team draws on 

-tested investment process: our 
rigorously developed global macro outlook, bottom-

reservoir of specialized investment expertise.
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 Fundshares 
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. 

ies of 
securities or individual positions may be attributable, in part, to differences in the pricing methodologies used by the Fundand 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 

of
as 

compared to one or more previous reporting periods. 

* SI = Since inception.  Index performance comparisons begin on 29 February 2012. Performance assumes reinvestment of dividends
and capital gains distributions. Taxes on distributions or redemptions have not been deducted.



Active Bond Exchange-Traded Fund (BOND) AS OF 31 MARCH 2024

Summary information
Effective duration (yrs) 5.61
Benchmark duration (yrs) 6.05
Effective maturity (yrs) 8.11

Portfolio characteristics
% of 
MV

% of
duration

Government-Related 12.8 20.8

U.S. Treasury1 10.6 18.0

U.S. Agency2 0.2 0.7

Swaps and Liquid Rates3
2.0 2.1

Securitized4
61.9 56.4

Agency MBS 48.3 47.7

Non-Agency MBS 8.0 6.2

CMBS 1.1 0.7
Asset Backed Securities 2.6 1.1
Other 1.8 0.7
Investment Grade Credit 23.3 21.2
High Yield Credit 0.5 0.2
Non-U.S. Developed 0.1 0.0
Emerging Markets 0.5 0.6

Short Duration Instruments5 0.7 0.6

Other6 2.0 0.7

Bonds and Other Long 
Duration Instruments

Net Other Short Duration 

Instruments7 0.1-1.2

0.0 0.0

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 Includes U.S. Treasury notes, bonds, futures, and inflation-protected 
securities
2 Includes U.S. agencies, FDIC-guaranteed and government-guaranteed 
corporate securities, and supranationals
3 Includes U.S. dollar denominated interest rate swaps, swaptions, 
options, and other rate related derivatives. Other portfolio derivatives, 
where applicable, may be included as part of other sectors based upon 
their underlying risk characteristics.
4 The Securitized Bucket will include Agency MBS, non-Agency MBS, 
CMBS, ABS, CDO, CLO, and Pooled Funds.
5Short Duration 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. Includes the value of short duration emerging 
markets instruments previously reported in "Cash Equivalents".
6 Other may include municipals, convertibles, preferreds, and yankee 
bonds.
7 Net 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

Portfolio positioning

The fund is modestly underweight U.S. duration versus the benchmark 
but remains tactical given current valuations and economic 
fundamentals.

The Fund maintains an overweight to Agency MBS given attractive 
valuations, favoring higher coupons due to ongoing reduction in the 

-back in lending. The Fund continues 
to favor senior positions in securitized credit (non-Agency mortgages, 
AAA senior CLOs and CMBS) given inherent fundamental strength 
and the de-leveraging nature of the asset.

Quarter in review

Interest rate strategies contributed to relative performance, driven by 
tactical U.S. duration positioning. Spread sector strategies contributed 
to relative performance, as positions within securitized credit, 
particularly non-agency MBS and ABS contributed to relative 
performance. Selection within investment grade corporate credit, and 
an overweight to agency MBS also contributed to relative 
performance. Currency strategies were neutral to relative performance 
over the quarter.

Outlook and strategy

Higher savings balances and a slower pass-through of monetary policy 
in the U.S. relative to other developed markets could, in our view, keep 

expect the Fed to start normalizing policy at midyear, similar to other 
-cutting path 

could be more gradual. Additionally, we believe that an economic soft 
landing is achievable, but both recessionary and inflationary risks 
remain elevated in the aftermath of unprecedented global shocks to 
supply and demand.

The Fund is modestly underweight headline duration relative to its 
benchmark, but remains tactical given current valuations and economic 
fundamentals.The Fund continues to have a bias towards high quality 
corporate credit. The Fund has a preference for senior positions in 
non-Agency mortgages given the historically fundamental strength and 
the de-leveraging nature of the asset. The Fund continues to be 
overweight Agency MBS, favoring higher coupons that we think are 

and instrument selection.

Mortgage-Backed Securities (MBS)

Dot Plot, issued by the policy-setting Federal Open Market Committee (FOMC) through 

projections for where interest rates will be in up to three years (and over the longer-run).

Currency rates may fluctuate significantly over short periods of time and may reduce the returns 
of a portfolio.



Active Bond Exchange-Traded Fund (BOND)

Investors should consider the investment objectives, risks, charges and expenses of the funds carefully before investing.  This and other 
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 distributions. 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 PIMCO-advised Fund, including those with a similar name, 

erform 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 would not seek to do so, which may adversely affect performance.

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 redeemed by the ETF. Purchases and redemptions directly with ETFs are only accomplished through creation unit 

ot NAV). Brokerage commissions will reduce 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 significantly 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 close of regular trading on the NYSE Arca (normally 4:00 P.M. 

e calculated as of the close of regular trading on each day 
that the NYSE Arca is open, and do not reflect security transactions or Fund shares created or redeemed on the date stated. Such transactions are recorded on the 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 donot 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 inter est rates; the risk 
that fund shares could trade at prices other than the net asset value; and 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 th
issuer creditworthiness; while generally supported by some form of government or private guarantee there is no assurance that private guarantors will meet their obligations. 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. 
Equities may decline in value due to both real and perceived general market, economic, and industry conditions. 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. 
Diversification does not ensure against loss.
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, expressed 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 shares of the Fund and 

New York Stock Exchange's, as applicable, 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 follows: (i) for time periods preceding December 17, 2020, the midpoint between the highest bid and the lowest offer on the listing exchange, as 

w York Stock Exchange's, as applicable, 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 bestbid and 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 best 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 changes in the market value of 

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 
discount 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 

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. Investments may be worth more or less than the original cost when redeemed.
Bloomberg U.S. Aggregate Index represents securities that are SEC-registered, taxable, and dollar denominated. The index covers the U.S. investment grade fixed rate bond market, with 
index components for government and corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are subdivided into more specific indices 
that are calculated and reported on a regular basis. is not possible to invest in an unmanaged index. 
The issuers referenced are examples of issuers PIMCO considers to be well known and that may fall into the stated sectors. References to specific issuers are not intended and should not 
be interpreted as recommendations to purchase, sell or hold securities of those issuers. PIMCO products and strategies may ormay not include the securities of the issuers referenced and, if 
such securities are included, no representation is being made that such securities will continue to be included. 
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 financial situation. This material contains the current opinions of the manager and such opinions are subject to change without 
notice. This material has been distributed for informational purposes only.  Information contained herein has been obtained from sources believed to be reliable, 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 
LLC in the United States and throughout the world. ©2024, PIMCO.
PIMCO Investments LLC, distributor, 1633 Broadway, New York, NY 10019, is a company of PIMCO.
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