
Client Relationship Summary – March 31, 2023 

Pacific Investment Management Company LLC 

Pacific Investment Management Company LLC (“PIMCO”) is an investment adviser registered with the U.S. 
Securities and Exchange Commission (“SEC”).  You should be aware that investment advisory services are different 
from brokerage services and the fees charged will vary.  It is important for you to understand those differences.  Free 
and simple tools are available to research firms and financial professionals at https://www.Investor.gov/CRS, which 
also provides educational materials about broker-dealers, investment advisers, and investing.  

What investment services and advice can you provide me? 

We offer discretionary and non-discretionary investment advisory services to retail investors.  You may have a direct 
account with us or you may be a client in a wrap fee program for which we serve as investment adviser.  We offer 
advice regarding a range of investment strategies, as selected by each client.  We typically have investment 
discretion, which means that we make the investment decisions in your account, without consulting you.  We also 
offer non-discretionary advice, which means that we make investment recommendations and you make the decision 
to buy or sell the investment. When authorized by you, we may invest your assets in funds, such as mutual funds, 
collective investment trusts, or ETFs that we or our affiliates manage (together, “Funds”).  Our direct accounts have 
investment minimums, which range from $250,000 to $250 million, depending on the investment strategy.  Wrap fee 
account minimums vary by wrap program. As part of our standard services, we monitor discretionary client accounts 
on an ongoing basis.  Wrap accounts are also regularly monitored per our standard services and the terms of our 
agreement with you or the sponsor (the “Sponsor”). We do not monitor non-discretionary client accounts.  You may 
find additional information about our services in our Form ADV, Part 2A brochure (Items 4 and 7).  Please 
visit https://adviserinfo.sec.gov/firm/brochure/104559

Conversation Starters. Ask your financial professional— 
 Given my financial situation, should I choose an investment advisory service?  Why or why not? 
 How will you choose investments to recommend to me? 
 What is your relevant experience, including your licenses, education and other qualifications? What do 

these qualifications mean? 

 where you can view PIMCO’s complete Part 2A brochure. 

What fees will I pay?  

If you have a discretionary account, you will typically pay a fee that is a percentage of the assets in your account.  In 
some cases, we may offer a performance fee option.  Fees for non-discretionary accounts are separately negotiated. 
We typically bill clients for our advisory fees on a quarterly basis. Accounts with more assets generally pay higher 
total fees, so we have an incentive to encourage you to increase the assets in your account. You will also pay 
transaction fees to broker-dealers on any transactions in your account, including commissions or other transaction 
costs that are included in the price of a fixed income security that we buy or sell for your account (“Trading Costs”). 
Your custodian (a third-party firm that holds your assets) will charge you additional fees. 

If you participate in a wrap program, you will pay a fee to the Sponsor that includes certain services, such as custody 
and Trading Costs, as provided in your agreement with the Sponsor.  The wrap fee you pay to the Sponsor will not 
include Trading Costs if we place orders with broker-dealers other than the Sponsor.  For fixed income strategies, we 
typically do not trade with the Sponsor when buying and selling bonds for your wrap account, and the third-party 
broker-dealers charge Trading Costs, which are in addition to the wrap fee. You will not get the full benefit of your 
wrap fee when we do not trade with your Sponsor. In some instances, these services may be obtained at a lower 
aggregate cost if purchased separately. 

For discretionary accounts, if we invest your assets in a Fund, you will pay your share of the Fund’s fees and 
expenses, which are shown in the Fund’s prospectus.  Some Fund fees are waived by PIMCO, as provided in our 
agreement with you.  If we invest your wrap account assets or discretionary account assets in funds that are not 
managed by PIMCO or its affiliates, you will pay your proportionate share of those fees and expenses.   

You will pay fees and costs whether you make or lose money on your investments.  Fees and costs will reduce 
any amount of money you make on your investments over time. Please make sure you understand what fees 
and costs you are paying. 
 

https://www.investor.gov/CRS
https://adviserinfo.sec.gov/firm/brochure/104559


Additional Information 

For additional information about our investment advisory services, please visit www.pimco.com.  If you would 
like additional information or to request an up-to-date copy of this document, please contact your PIMCO 
Account Representative, your wrap program sponsor or you may call us at (949) 720-6000.   

Conversation Starters. Ask your financial professional— 

You may find additional information about our fees and costs in our Form ADV, Part 2A brochure (Item 5).  
Please visit https://adviserinfo.sec.gov/firm/brochure/104559 where you can view PIMCO’s complete Part 2A 
brochure. 

What are your legal obligations to me when acting as my investment adviser? How else does your firm make 
money and what conflicts of interest do you have? 

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of yours. 
At the same time, the way we earn fees creates some conflicts with your interests. You should understand and ask us 
about these conflicts because they can affect the investment advice we provide you. Here are some examples to help 
you understand what this means.   

PIMCO Funds. We sometimes make recommendations or otherwise invest client assets in Funds that we or our 
affiliates manage. We earn advisory fees and supervisory and administrative fees for these Funds, and for certain 
Funds, performance fees.  We have a financial incentive to use or recommend these Funds. While we rebate certain 
of these fees for our direct accounts, as stated in our agreement with you, we have a conflict of interest because we 
have an incentive to (i) favor these Funds to earn fees, (ii) select Funds that have higher fees, (iii) increase our assets 
under management or (iv) otherwise support the Funds. 

Trade Allocation. PIMCO manages accounts that have different fee arrangements.  This can create an incentive for us 
to favor certain accounts over others when allocating trades so that we may earn higher fees.   

For additional information on our conflicts of interest, please see Item 11 of PIMCO’s Part 2A brochure, which 
can be found at https://adviserinfo.sec.gov/firm/brochure/104559. 

How do your financial professionals make money? 

Financial professionals are paid a salary and receive a benefits package.  At our discretion, they can also earn an 
annual bonus and deferred compensation incentives based on our performance.  This creates an incentive for 
financial professionals to recommend products and services for which we receive greater compensation. 

Do you or your financial professionals have legal or disciplinary history? 

Yes.  Visit https://www.Investor.gov/CRS for a free and simple search tool to research us and our financial 
professionals. 

 Help me understand how these fees and costs might affect my investments.  If I give you $10,000 to 
invest, how much will go to fees and costs, and how much will be invested for me? 

Conversation Starters. Ask your financial professional— 
 How might your conflicts of interest affect me, and how will you address them? 

Conversation Starters. Ask your financial professional— 
 As a financial professional, do you have any disciplinary history?  For what type of conduct? 

Conversation Starters. Ask your financial professional— 
 Who is my primary contact person?  Is he or she a representative of an investment adviser or a broker-

dealer?  Who can I talk to if I have concerns about how this person is treating me? 

https://adviserinfo.sec.gov/firm/brochure/104559
https://adviserinfo.sec.gov/firm/brochure/104559
https://www.investor.gov/CRS
http://www.pimco.com

	Pacific Investment Management Company LLC Form ADV Part 2A Brochure 
	Item 2. SUMMARY OF MATERIAL CHANGES 
	Table of Contents
	ITEM 4. Advisory Business 
	Our Firm 
	PIMCO’s Global Offices
	Our People

	Assets Under Management 
	Our Services 
	Our Organization
	Portfolio Management
	Separate Account Management
	Business Management
	Asset Management
	Non-Discretionary Services
	Other Services
	Securities Lending
	Litigation, Class Actions and Bankruptcies

	Tailoring Services to Client Needs 
	Important Information About Procedures For Establishing a New Client Relationship 
	Wrap and Similar Program Services 
	Stable Value Investment Management Services 
	Model Portfolios 
	Customized Target Date Strategy 

	ITEM 5. Fees And Compensation 
	Separate Accounts
	PIMCO Registered Funds
	PIMCO Private Funds
	PIMCO’s Non-Discretionary and Other Business Initiatives
	Additional Costs
	Payments Made to Service Providers and Other Third Parties
	Wrap Programs
	Model Portfolios
	Customized Target Date Service
	Allocation of Expenses


	ITEM 6. Performance-Based Fees And Side-By-Side Management 
	ITEM 7. Types Of Clients 
	Our Clients
	Privacy Policy
	Use of Information

	ITEM 8. Methods Of Analysis, Investment Strategies And Risk Of Loss 
	Methods of Analysis and Investment Strategies 
	Material Risks of Significant Strategies and Significant Methods of Analysis 
	EU Alternative Investment Fund Managers Directive and UK Alternative Investment Fund Managers Regulations
	Arbitrage Risk
	Aircraft and Aviation-Specific Risks
	Asset Allocation Risk
	Call Risk
	Regulatory Risks of Carbon Markets
	Carbon Credit Trading
	Climate Change Risk
	CFIUS & National Security/Investment Clearance
	Collateralized Debt Obligation Risks and Other Structured Products
	Commodity Risk
	Consumer Loans
	Control Positions Risk
	Corporate Debt Securities Risk
	Credit Risk
	CSDR Related Risk
	Currency Risk
	Custodial Risk
	Cyber Security Risk
	Data Source Risk
	Derivatives Risk
	Digital Assets
	Digital Asset Futures Risk
	Disposition of Investments
	Distressed Company Risk
	Dividend-Oriented Stocks Risk
	Emerging Markets Risk
	Equity Securities Risk
	Environmental, Social, and Governance Investing Risk
	Focused Investment Risk
	Foreign Investment Risk
	Futures/Cleared Swap Risk for Separate Accounts
	Government and Regulatory Risk
	Hedging Risk
	High Yield Risk
	Inflation-Indexed Security Risk
	Inflation and Deflation Risk
	Insurance-Linked Instrument Risk
	Interest Rate Risk
	Risks Associated with the London Interbank Offered Rate (“LIBOR”)
	Investments in the Latin American Countries
	Investments in the People’s Republic of China
	Investment-Related Information
	Issuer Risk
	Leveraging Risk
	Limited Assets Risk
	Liquidity Risk
	Risks of Originated Investments
	Management Risk
	Market Risk
	Minority Investments Risk
	Mortgage Loans Risk
	Mortgage-Related and Other Asset-Backed Securities Risk
	Municipal Securities Risk
	Sanctions, Anti-Corruption, and Related Considerations
	Operational Risk
	Originating Loans to Companies in Distressed Situations and Related Risks
	Pandemics and Other Diseases Risk
	Participation on Creditors’ Committees Risk
	Passive ETF Risk
	Pooled Investment Vehicles and Pass-Through Entities Risk
	Portfolio Holdings Risk
	Quantitative Investing Risk
	Real Estate Risk
	Reliance on Portfolio Company Management Risk
	Repurchase Agreement Risk
	Restricted Securities Risk
	Restrictions on Foreign Investment Risk
	Secondary Transactions in Private Fund Interests
	Securitization Risk
	Senior Loan Risk
	Servicers and Associated Risks
	Short Exposure Risk
	Small-Cap and Mid-Cap Company Risk
	SPAC Risk
	Sovereign Debt Risk
	Speculative Position Limits Risk
	Special Servicing of Mortgage Loans
	Stable Value Risk
	State-Specific Risk
	Sub-Adviser Risk
	Tax Risk
	Third-Party Involvement Risk
	Trade Claims Risk
	Turnover/Frequent Trading Risk
	United Kingdom’s Exit from European Union
	Unsecured Debt Risks
	Uninsured Losses Risk
	Valuation Risk
	Value Investing Risk


	ITEM 9. Disciplinary Information 
	ITEM 10. Other Financial Industry Activities And Affiliations 
	Registration of Management Persons as Registered Representatives of a Broker-Dealer 
	Registration as Commodity Pool Operator and Commodity Trading Advisor 
	Wholly-Owned Subsidiary Advisor Affiliations 
	Other Affiliations 
	Affiliations and Conflicts of Interest 
	Broker-Dealers
	Other Investment Advisers or Financial Planners
	Management of Affiliated Assets
	Other Activities and Relationships


	ITEM 11. Code Of Ethics, Participation Or Interest In Client Transactions and Personal Trading 
	Code of Ethics 
	Blackout Periods
	Violations of the Code of Ethics

	Gifts and Entertainment 
	Political and Charitable Contributions 
	Potential Conflicts Relating to Advisory Activities 
	Overview of Trade Aggregation Process
	Fixed Income
	Equity

	Overview of Trade Allocation Process
	Equity
	Fixed Income
	Non-Standard Transactions

	Potential Conflicts of Interest Stemming from Trade Aggregation and Allocation
	Wrap Program Allocations
	Conflicts Relating to Non-Discretionary Advisory Services
	Inconsistent Investment Positions, Timing of Competing Transactions and Other Conflicts
	Performance-Based Fees and Side-By-Side Management
	Certain Principal Transactions in Connection with the Organization of a Private Fund

	Potential Restrictions and Conflicts Relating to Information Possessed or Provided By PIMCO 
	Availability of Proprietary Information
	Material Non-Public Information/Insider Trading
	Information Barriers
	Other Trading Restrictions

	Other Conflicts 
	Clients, Service Providers, and Vendors
	Information Sharing
	Co-Investments
	Investments in Affiliated Funds
	Expenses
	Intangible and Other Benefits
	Managing Proprietary Capital
	Related Persons
	Cross Trades
	Allocation of PIMCO Resources
	Personal Relationships with Persons at other Financial Services Firms and Companies
	Investments By PIMCO, Our Employees and Affiliates


	ITEM 12. Brokerage Practices 
	PIMCO’s Broker-Dealer Selection Process 
	Soft Dollars
	Brokerage for Client Referrals
	Directed Brokerage
	Counterparty Review Process
	Claims Process
	Foreign Currency Transactions

	Aggregation of Orders 
	Trade Errors


	ITEM 13. Review Of Accounts 
	ITEM 14. Client Referrals And Other Compensation 
	Compensation from Non-Clients 
	Referral and Other Compensation Arrangements 

	ITEM 15. Custody 
	ITEM 16. Investment Discretion 
	ITEM 17. Voting Client Securities 
	PIMCO’s Proxy Voting Policies and Procedures 
	Sub-Adviser Engagement 
	Alternative Proxy Voting Arrangements 

	ITEM 18. Financial Information 
	Appendix A Principal Owners 
	Appendix B Fee Schedules 
	Fixed-Income 
	Commodities 
	Credit 
	Dynamic Bond 
	Emerging Local Bonds 
	Emerging Market Bonds 
	Global Bond 
	Global Advantage® 
	Global ESG 
	Global Libor Plus 
	Long Duration/Long Credit 
	Low Duration 
	Low Duration Opportunities 
	Moderate Duration 
	Money Market 
	Mortgage 
	Municipal Bonds 
	Municipal Focus 
	High Yield Municipal Bonds 
	Real Return 
	Short Term 
	Short Term Restricted 
	Short Term ESG 
	Stable Value 
	Total Return 
	Total Return ESG 

	Equities 
	StocksPLUS® 
	StocksPLUS® Absolute Return 
	StocksPLUS® Long Duration 
	RAE Fundamental 

	Wrap Program Fee Schedule 

	Appendix C Information Regarding PIMCO Affiliates 
	Broker-Dealer Affiliates 
	Investment Adviser Affiliates 
	Non-U.S. Advisers 

	Appendix D Methods of Analysis and Investment Strategies 
	Introduction 
	I. Traditional Fixed Income Strategies 
	Convertible Bond Strategy 
	Investment-Grade Credit Strategy 
	Credit Absolute Return Strategy 
	Total Return Strategy 
	The Dynamic Bond Strategy 

	II. Asset-Backed Strategies 
	The Mortgage LIBOR Plus Strategy 
	The Mortgage-Backed Securities Strategy 

	III. Duration Strategies 
	Long Duration/Long Credit Strategy 
	Moderate Duration Strategy 
	Low Duration Strategy 

	IV. Enhanced Equity Strategies 
	StocksPLUS AR Strategy 
	StocksPLUS 
	StocksPLUS Long Duration 
	PIMCO’s RAE Strategies 
	RAFI 

	V. Global Bond Strategies 
	The Emerging Local Bond Strategy 
	The Emerging Markets Bond Strategy 
	Emerging Markets Corporate Bond Strategy 
	The Global Advantage Strategy 
	The Global Bond Strategy 

	VI. High Yield Strategies 
	VII. Income Strategies 
	VIII. Short-Term Strategies 
	The Government Money Market Strategy 
	The Short-Term Strategy 
	U.S. Government Short-Term 

	IX. Municipal Bond Strategies 
	National Municipal Bond Strategy 
	Short Duration Municipal Bond Strategy 

	X. Real Asset Strategies 
	Real Return Strategies 
	Commodities-Based Strategies 
	The Diversified Real Asset Strategy 
	Global Real Return Strategies 
	Real Estate Strategies 

	XI. Asset Allocation 
	The Global Multi-Asset Strategy 
	Inflation Response Multi-Asset Strategy 
	Tail Risk Strategy 

	XII. Other Strategies 
	Bank Loan Strategy 
	PIMCO Absolute Return Strategy (“PARS”) 
	PIMCO TRENDS Managed Futures Strategy (“TRENDS”) 
	PIMCO Multi-Asset Alternative Risk Premia Strategy (“MAARS”) 
	Stable Value 
	ESG Strategies


	Appendix E PIMCO Client Privacy Policy 
	Information Collected From Websites 


	PIMCO_LLC_FORM_CRS_2023-03-31.pdf
	Pacific Investment Management Company LLC 
	What investment services and advice can you provide me? 
	What fees will I pay? 
	What are your legal obligations to me when acting as my investment adviser? How else does your firm make money and what conflicts of interest do you have? 
	PIMCO Funds.
	Trade Allocation. 

	How do your financial professionals make money? 
	Do you or your financial professionals have legal or disciplinary history? 
	Additional Information 





