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Key Monthly Performance Drivers

Source: PIMCO, As of 31 May 2024

‘Additional Tier 1’ also includes positions in European CCDS and Member Certificates

Net cash equivalents and others also includes positions in derivatives and instruments with less than one year of duration rated A- or higher

Source: PIMCO, Bloomberg. As of 31 May 2024. Performance is for Institutional class, accumulation shares. The GIS Capital Securities Fund was incepted on 31 July 2013.

Benchmark is shown for performance comparison purposes only. Benchmark: ICE BofA SOFR Overnight Rate Index (for USD Hedged share class) and ICE BofA ESTR overnight rate 

Index (for EUR Hedged share class). Past performance is not a guarantee or reliable indicator of future results. All periods longer than a year are annualized. 

Contributors:

• Exposure to Additional Tier 1 bonds, in particular from select Dutch, UK and Spanish issuers, contributed 

to performance as spreads tightened over the month.

• Exposure to Senior Financial bonds, in particular from select Italian and UK issuers, contributed to 

performance as spreads and rates rallied over the month.

• Exposure to Tier 2 bonds from select French and Italian issuers, contributed to performance as both 

spreads tightened and rates rallied over the month.

Detractors:

• There were no material detractors for this Fund
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Fund Characteristics USD Hedged EUR Hedged

Market value (millions) $4,827 €4,447

YTNC (%) 7.46% 5.82%

YTM (%) 7.94% 6.30%

YTW (%) 7.21% 5.57%

Duration (years) 3.72 3.72

Average Coupon 5.75 5.75

Average Maturity (years) 4.53 4.53

Inception Date 7/31/2013 7/31/2013

Performance USD Hedged (%) YTD 1M 3M 1Y 3Y 5Y 10Y S.I.

PIMCO GIS Capital Securities Fund (before fees) 4.42 1.95 3.27 16.17 1.50 5.08 5.28 6.15

PIMCO GIS Capital Securities Fund (after fees) 4.08 1.88 3.06 15.26 0.70 4.26 4.45 5.32

Benchmark 2.27 0.46 1.37 5.51 3.10 2.34 1.73 1.62

Performance EUR Hedged (%) YTD 1M 3M 1Y 3Y 5Y 10Y S.I.

PIMCO GIS Capital Securities Fund (before fees) 3.71 1.76 2.80 14.01 -0.34 3.09 3.44 4.37

PIMCO GIS Capital Securities Fund (after fees) 3.37 1.69 2.60 13.11 -1.13 2.28 2.63 3.55

Benchmark 1.66 0.34 1.00 3.90 1.52 0.74 0.28 0.28
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PIMCO GIS Capital Securities Fund – Performance and Positioning

Portfolio Strategy and intra-month changes

PIMCO favors investments in Additional Tier 1 (“AT1”) bonds from large systemic banks which 

benefit from high capital levels and years of balance sheet de-risking. The Fund is well diversified 

across both geographies and capital structure, with exposure to senior bank debt providing a 

more defensive source of spread.

The Fund favors AT1s from systemic banks and national champions with ample capital buffers, robust 

equity cushions and a diversified revenue stream. At the same time, the Fund remains cautious on 

smaller issuers and those with more limited scope for organic capital generation. Geographically, the 

Fund is well diversified and favors countries such as the UK, Netherlands and France where banks have 

the highest levels of capital. In senior and Tier 2 debt, the exposure remains mostly centered on UK 

banks, as well as select idiosyncratic opportunities in peripheral and core European banks offering 

upside through improving fundamentals and potential consolidation. 

Over the course of May, the Fund has continued to take advantage of activity in the new issue market to 

increase its AT1 exposure via attractively priced opportunities from UK, Nordic and Spanish issuers, while 

slightly reducing its cash holdings. Furthermore, the Fund also selectively added T2 and non-financial 

subordinated debt. Finally, the Fund continues to focus on more resilient issuers within the bank capital 

investment universe.

Portfolio Positioning

As of 31 May 2024. SOURCE: PIMCO

Net cash and others also includes positions in derivatives

The PIMCO GIS Capital Securities Fund was launched on 31 July 2013

Q1 2024 Performance Drivers

Contributors:

• Exposure to Additional Tier 1 bonds, and in particular to select Dutch and UK issuers, contributed to 

performance as spreads tightened over the period.

• Exposure to Tier 2 bonds, and in particular to select Italian and French issuers, contributed to 

performance as spreads tightened over the period.

• Exposure to Senior Financial bonds, and in particular to select Italian issuers, contributed to 

performance as spreads tightened over the period.

Detractors:

• Exposure to a select non-financial issuer detracted from performance, as the issuer’s bonds spreads 

widened.

• There were no other material detractors for this Fund.

May 2024
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PIMCO GIS Capital Securities Fund – Market Update

Market Review

The month of May saw relatively strong performance from the capital securities markets, with the 

Bloomberg European Banks Additional Tier 1 (AT1) Index generating total returns of +2.07% (USD 

hedged), while the Bloomberg Global Agg Corp Senior Financials Index (USD hedged) rose by +1.30%. 

This compares to returns of +1.33% and +1.12% for Global IG and Global HY, respectively. Over the 

month, spreads in European AT1s tightened by 27 basis points (bps), while spreads in Senior Financials 

tightened by 5 basis points.

1Q24 Earnings Results

European Banks

All European banks have now reported their first quarter results, with almost all banks exceeding 

consensus earnings expectations. Overall, earnings were more resilient than expected by the market, and 

notably an increase in non net interest income (NII) helped earnings as fees from wealth management 

and investment banking activities picked-up. 

Focusing on NII, there was some differentiation between UK, continental European and peripheral banks. 

In the UK, NII has been declining in recent quarters, however bank management teams have guided that 

it may be close to a trough. By contrast, in the periphery, NII is still increasing and has not yet peaked, 

particularly for Spanish banks. Furthermore, deposit migration from current/transaction accounts to 

savings accounts seems to be slowing in almost all regions as we have reached peak rates, which could 

help sustain the current level of NII, despite potential rate cuts.

Looking at bank balance sheets, European lenders continue to report stable capital ratios, strong 

liquidity ratios and low cost of risk, with management guiding for these trends to persist.

Supply Update

May was a busy month in terms of primary market activity. There were 6 European institutional sized 

AT1 deals from SANTAN, BARC, ISPIM, NWG, ERSTBK and DNBNO. These deals totaled $6.8 billion and 

were issued in 3 different currencies. Year to date, there has been total issuance of €224.7 billion across 

the capital structure from European banks, which is considerably higher than the levels seen in 2022 and 

2023. In particular, the supply of Tier 2 bonds has been more pronounced compared to the previous two 

years. The driver of this elevated supply of Tier 2 bonds has been the refinancing of upcoming calls in 

2025 of bonds largely issued in the early part of 2020.

Market/Regulatory Updates

May 2024

As of 31 May 2024 SOURCE: PIMCO, Morgan Stanley

Global IG is represented by the Bloomberg Global Aggregate Credit index (USD Hedged). 

Global HY is represented by the ICE BofA Developed Markets High Yield Constrained Index (USD Hedged)
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PIMCO GIS Capital Securities Fund – Outlook

Investment thesis

Resilient fundamentals: Strong capital buffers, significantly improved earnings and AT1 trigger levels 

remaining far from historical bank losses.

Attractive yield: With a yield to maturity of 7.9% and yield to call of 7.5% (USD hedged) the Fund 

provides an attractive yield in absolute and relative terms.

Lower sensitivity to interest rates than traditional fixed income asset classes, providing diversification 

benefits.

Investment grade average credit quality: Although there is no minimum average rating, the Fund has 

historically maintained an investment grade rating.

The banking sector continues to exhibit strong credit fundamentals. Banks’ asset quality has 

remained resilient and capital buffers are at or close to record highs. While elevated inflation, higher 

interest rates and tighter financial conditions will inevitably have an impact on the broader economy, 

banks are well positioned given their strong fundamentals following more than a decade of 

restructuring, de-risking and de-leveraging and remain more insulated from inflationary pressures 

relative to other sectors in corporate credit. 

Most banks are uniquely positioned to continue to benefit from higher rates, particularly in 

Europe. Banks in Europe are by far the biggest beneficiaries within the developed market banking 

system. Financial results published in the first quarter of 2024 continued to indicate that the benefits of 

abandoning negative rates have become visible on banks’ P&Ls. While we believe 2023 likely marked 

peak earnings for banks in the US and Europe, it is important to stress that we do not expect a return to 

an environment of extremely low or negative interest rates, which was the case for much of the last 

decade and which put bank earnings under pressure. 

Valuations look attractive compared to other parts of the fixed income universe, particularly 

given AT1 yields remain elevated versus history. AT1s are currently trading at the 15th percentile of 

daily spread data since inception of the index in 2014 and continue to screen attractive versus high yield. 

Elsewhere in the capital structure, senior financials are currently trading at the 30th percentile of daily 

spread data since the inception of the AT1 index in 2014, thus providing attractive spreads compared to 

historical levels. Looking at yields, AT1s are trading at the 80th percentile of daily YTW data since the 

inception of the AT1 Index in 2014, while senior financials are trading at the 91st percentile. These levels 

represent attractive starting levels for long-term investors.

Outlook

As of 31 May 2024. SOURCE: Bloomberg, ICE BofA Merrill Lynch.

Historical levels based on daily data since inception of the Bloomberg European CoCo Tier 1 Index. COVID Peak refers to 23 March 2020. Pre-Russia refers to 31 December 2021. Spread 

refers to Option Adjusted Spread (OAS). OAS shown is versus treasuries. Benchmark: Global IG is represented by the Bloomberg Global Aggregate Credit Index, Global High Yield is 

represented by the ICE BofA ML Developed Market High Yield Index (HYDC), European CoCo Tier 1 is represented by the Bloomberg European CoCo Tier 1 Index. Senior Financials is 

represented by the Bloomberg Global Aggregate Corporate Senior Financials Index. Note the Bloomberg European CoCo Tier 1 Index was incepted in May 2014
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PIMCO Europe Ltd (Company No. 2604517,11 Baker Street, London W1U 3AH, United Kingdom) is authorised and regulated by the 
Financial Conduct Authority (FCA) (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), PsIMCO Europe GmbH Italian Branch (Company No. 10005170963, 
via Turati nn. 25/27 (angolo via Cavalieri n. 4), 20121 Milano, Italy), PIMCO Europe GmbH Irish Branch  (Company No. 909462, 57B 
Harcourt Street Dublin D02 F721, Ireland), PIMCO Europe GmbH UK Branch (Company No. 2604517, 11 Baker Street, London W1U 
3AH, UK), PIMCO Europe GmbH Spanish Branch (N.I.F. W2765338E, Paseo de la Castellana 43, Oficina 05-111, 28046 Madrid, Spain) 
and PIMCO Europe GmbH French Branch (Company No. 918745621 R.C.S. Paris, 50–52 Boulevard Haussmann, 75009 Paris, France) 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 15 of the German Securities Institutions Act (WpIG).  The Italian Branch, Irish Branch, UK 
Branch, Spanish Branch and French Branch are additionally supervised by: (1) Italian Branch: the Commissione Nazionale per le Società e 
la Borsa (CONSOB) (Giovanni Battista Martini, 3 - 00198 Rome) in accordance with Article 27 of the Italian Consolidated Financial Act; (2) 
Irish Branch: the Central Bank of Ireland (New Wapping Street, North Wall Quay, Dublin 1 D01 F7X3) in accordance with Regulation 43 of 
the European Union (Markets in Financial Instruments) Regulations 2017, as amended; (3) UK Branch: the Financial Conduct Authority 
(FCA) (12 Endeavour Square, London E20 1JN); (4) Spanish Branch: the Comisión Nacional del Mercado de Valores (CNMV) (Edison, 4, 
28006 Madrid) 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 and (5) French 
Branch: ACPR/Banque de France (4 Place de Budapest, CS 92459, 75436 Paris Cedex 09) in accordance with Art. 35 of Directive 
2014/65/EU on markets in financial instruments and under the surveillance of ACPR and AMF. 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, Brandschenkestrasse 41 Zurich 8002, Switzerland) . 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.

BENCHMARK

The fund intends to measure its performance against the ICE BofA SOFR Overnight Rate Index (the “Benchmark”). The fund is considered to 

be actively managed in reference to the Benchmark by virtue of the fact that it uses the Benchmark for performance comparison purposes. 

However the Benchmark is not used to define the portfolio composition of the fund or as a performance target. 

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. 

 

This fund may invest in contingent convertible securities ('Cocos'). CoCos have unique risks, for example, due to equity 

conversion or principal write-down features which are tailored to the issuing entity and its regulatory requirements, which means 

the market value of CoCos may fluctuate and be unpredictable. Additional risk factors associated with CoCos are set out in the 

fund’s prospectus.

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. 

12-month rolling performance (Institutional class, Accumulation Shares)

As of 31 May 2024. SOURCE: PIMCO.

Benchmark is shown for performance comparison purposes only

*Benchmark: ICE BofA SOFR Overnight Rate Index. The use of the SOFR Overnight Rate as benchmark is not intended to be 

representative of the portfolio’s risk rather to give flexibility to the management of the portfolio without being constrained by a benchmark.

Past performance is not a guarantee or a reliable indicator of future results. Refer to Appendix and the relevant sections of the Fund 

prospectus for additional performance and fee, chart, GIS funds, index, and risk information.

31 May '19 31 May '20 31 May '21 31 May '22 31 May '23

31 May '20 31 May '21 31 May '22 31 May '23 31 May '24

Before fees (%) 3.59 18.30 -6.57 -3.65 16.17

After fees (%) 2.77 17.38 -7.31 -4.41 15.26

Benchmark (%)* 2.07 0.35 0.31 3.55 5.51

Before fees alpha (bps) 152 1795 -688 -720 1066

After fees alpha (bps) 70 1703 -762 -796 975
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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 and State Street Custodial Services (Ireland) Limited (collectively “State Street”), Telephone +353 1 7768000, Fax +353 1 

7768491. © 2020.

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. 

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. 

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

 

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. ©2020, PIMCO
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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. 

SELLING RESTRICTION 

HONG KONG: Please also refer to the country Supplement to the Prospectus which is supplemental to, forms part of and should be read in 

conjunction with and in the context of the fund prospectus.  PIMCO Asia Limited is licensed by the Securities and Futures Commission for Types 

1, 4 and 9 regulated activities under the Securities and Futures Ordinance. The asset management services and investment products are not 

available to persons where provision of such services and products is unauthorised. 

SINGAPORE: This material is to be used for presentation (a) to financial intermediaries, (b) to an institutional investor (as defined in Section 4A 

of the Securities and Futures Act (SFA)) pursuant to section 304 exemption of the SFA, or (c) to an accredited investor (as defined in Section 4A 

of the SFA) pursuant to section 305 exemption of the SFA, and not for public distribution. For investors in Singapore: please also refer to the 

Singapore Supplement which forms part of and should be read in conjunction with the prospectus. PIMCO Asia Pte Ltd (Registration No. 

199804652K) is regulated by the Monetary Authority of Singapore as a holder of a capital markets services license and an exempt financial 

adviser. The asset management services and investment products are not available to persons where provision of such services and products is 

unauthorised.

THAILAND: This material is to be used for one-on-one presentations to institutional investors and not for public distribution. This material has not 

been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the 

Shares will be made in Thailand and this material is intended to be read by the addressee only and must not be passed to, issued to, or shown to 

the public generally.

PHILIPPINES: This material is to be used for one-on-one presentations to qualified buyer and not for public distribution. The shares being 

offered or sold herein have not been registered with the securities and exchange commission under the securities regulation code of 

the Philippines. Any future offer or sale thereof is subject to registration requirements under the code unless such offer or sale 

qualifies as an exempt transaction.

CHINA: This material does not constitute a public offer of the fund, whether by sale or subscription, in the People's Republic of China (the 

"PRC"). The fund is not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, 

no legal or natural persons of the PRC may directly or indirectly purchase any of the fund or any beneficial interest therein without obtaining all 

prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this document are 

required by the issuer and its representatives to observe these restrictions. 

For investors in Taiwan: The shares are not registered in Taiwan and may not be sold, issued or offered in Taiwan. No person or entity in 

Taiwan has been authorised to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the Shares in Taiwan.

For investors in South Korea: This is for qualified professional investors only. This material has been provided to you at your request. For 

investors in South Korea, the local agent is KIM & CHANG, Seyang Building, 39, Sajik-ro 8-gil, Jongno-gu, Seoul, Korea. Investors should read 

carefully the Registration Statement of Collective Investment Securities and Prospectus before deciding to invest which is available from 

respective Korean distributors.

PIMCO Asia Limited is licensed by the Securities and Futures Commission for Types 1, 4 and 9 regulated activities under the Securities and 

Futures Ordinance. PIMCO Asia Limited is registered as a cross-border discretionary investment manager with the Financial Supervisory 

Commission of Korea (Registration No. 08-02-307).The asset management services and investment products are not available to persons where 

provision of such services and products is unauthorized.

BRAZIL: The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the [shares in the fund] have not been nor will be 

registered with the Brazilian Securities Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents 

relating to the shares in the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of 

shares in the fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the 

public in Brazil. 

CHILE: The Fund’s fees are discussed within the prospectus. This is neither an offer to sell nor a solicitation of an offer to buy interest in the Fund 

referenced herein but is provided for informational purposes only. Offers are made solely pursuant to the offering documents. This material has 

been prepared for informational purposes only, and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. 

You should consult your tax or legal adviser regarding such matters. 

COLOMBIA: Services conducted in Colombia are conducted through the representative office of Pacific Investment Management Company LLC 

located at Carrera 7 No. 71 52 TB Piso 9, Bogota D.C. (Promoción y oferta de los negocios y servicios del mercado de valores por parte de 

Pacific Investment Management Company LLC, representada en Colombia 

MEXICO: The shares have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National 

Banking Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and 

sell the shares in Mexico, to Institutional and Accredited Investors, on a private placement basis, pursuant to Article 8 of the Mexican Securities 

Market Law. 

PANAMA: The distribution of this material and the offering of Shares may be restricted in certain jurisdictions. The above information is for 

general guidance only, and it is the responsibility of any person or persons in possession of this material and wishing to make application for 

Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares 

should inform themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the 

countries of their respective citizenship, residence or domicile. 

This material does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to 

any person to whom it would be unlawful to make such offer or solicitation. 

PERU: The Shares have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a 

private offer. SMV has not reviewed the information provided to the investor. 

URUGUAY: The sale of the shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The shares must not be 

offered or sold to the public in Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws 

and regulations. The shares are not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The 

shares correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as 

amended. 


	Slide 0: PIMCO GIS Capital Securities Fund – Performance and Attribution
	Slide 1: PIMCO GIS Capital Securities Fund – Performance and Positioning
	Slide 2: PIMCO GIS Capital Securities Fund – Market Update
	Slide 3: PIMCO GIS Capital Securities Fund – Outlook
	Slide 4
	Slide 5
	Slide 6

