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Market Overview 
Amid the challenges of sustained inflation, broken supply 
chains, geopolitical conflict, slowing domestic growth, strained 
housing markets, and aggressive global central-bank action, 
historical index returns are being rewritten to the downside. 
The blunt response of the Federal Reserve (Fed) has confirmed 
its resolve to lower inflation via increasing rates, even at the 
risk of a recession and declining demand. As the Fed attempts 
to not repeat previous reactive policy responses over the last 
50 years, it may be ignoring what the markets and numerous 
economic inputs have been indicating.

Real gross domestic product (GDP), as reported by the Bureau 
of Economic Analysis, declined for the second quarter of 2022 
by 0.6%. This marks the second consecutive quarter of negative 
GDP prints. Real disposable income (personal income adjusted 
for taxes and inflation) decreased by 1.5%, along with the 
personal savings rate. With consumer spending accounting for 
nearly 70% of GDP, negative changes in consumer behavior are 
noteworthy. Furthermore, gross domestic purchase prices (the 
prices of goods and services purchased by U.S. residents) 
increased 8.5% in the third quarter. Additional economic 
headwinds include domestic home prices and new home starts 
battered by a historic increase in mortgage rates. Per the St. 
Louis Fed, the 30-year fixed-rate average mortgage in the U.S. 
at quarter-end was nearly 7%. The last time mortgage rates 
were over 7% was 20 years ago. While still above recessionary 
levels, both the Institute for Supply Management 
Manufacturing PMI and Services PMI contracted over the 
quarter, indicating potential headwinds on a granular level. 
Details within the monthly ISM reports reference headwinds, 
including managing employee headcount, navigating 
supply-chain disruptions, and pricing-power concerns. 
However, at this point, employment has remained broadly 
insulated. The national unemployment rate is 3.7%, but we are 
seeing limited wage growth pressure.  

To squash elevated inflation, central banks have been 
responding in a coordinated fashion via increasing key interest 
rates. The Bank of England (BOE) recently raised its rate by 50 

basis points to the highest level in 14 years. This marks the 
seventh straight rate move higher by the BOE as it tries to 
balance borrowing costs with rising food and energy prices. The 
European Central Bank (ECB) greeted markets with a 75-basis-
point hike for the 19 countries that are Euro dependent, along 
with a commitment to continue on its rate tightening path. Not 
to be excluded, the Reserve Bank of Australia and the Bank of 
Canada both implemented robust increases over the quarter. 

Stateside, the theme of elevated inflation fed by an imbalance 
between supply and demand, and supply-chain deterioration 
remained top of mind in several of Fed Chairman Jerome 
Powell’s recent comments. Chair Powell has acknowledged that 
the Fed’s goal of engineering a “soft landing” (where it would be 
able to slow growth and reduce the worst inflation in the last 40 
years without triggering a recession) is becoming more unlikely. 
What is gravely concerning is that a blunt instrument is being 
used in hopes that its results are surgical. To this point, Chair 
Powell stated, “No one knows whether this process will lead to 
a recession or, if so, how significant that recession would be.” 
“We have got to get inflation behind us,” Chair Powell said. “ … I 
wish there were a painless way to do that. There isn’t.” In 
September, the FOMC has performed its third straight 75-basis-
point rate hike, leaving the short-term key rate at 3-3.25%—its 
highest level since 2008. Additional rate hikes have been 
projected over the remaining months of 2022 that may bring 
the year-end rate closer to 4.5% (100 basis points higher than 
the June projection for year-end levels) with further hikes 
expected in 2023. Notably, for the Fed to halt its rate 
advancement, Chair Powell said he would have to see 
“continued slow growth, a modest increase in unemployment, 
and clear evidence that inflation is moving toward the  
2% target.” 

Markets continued to undergo a repricing through the 
previously mentioned challenges. Risk-based assets, as 
represented by the S&P 500 Index, returned -4.89% in the third 
quarter and -23.88% year-to-date. Fixed-income markets have 
continued to be battered by persistent rate volatility. The 

SUB-ADVISED BY PACIFIC ASSET MANAGEMENT LLC
COMMENTARY

PACIFIC FUNDSSM

SHORT DURATION INCOME

SEPTEMBER 30, 2022

Class A Class C Class I-2
Ticker 
PLADX

Fund Number 
113

Ticker 
PLCSX

Fund Number 
313

Ticker 
PLDSX

Fund Number 
013



COMMENTARY

PACIFIC FUNDS
SHORT DURATION INCOME

2 of 8

SEPTEMBER 30, 2022

return of the investment-grade bond market (represented by 
the Bloomberg US Credit Index) was markedly negative for the 
quarter and year, returning -4.95% and -18.07%, respectively. 
The high-yield bond market (represented by the Bloomberg US 
Corporate High Yield 2% Issuer Cap Index) has performed 
better in the third quarter, returning -0.64% but -14.73% 
year-to-date. The short end of the yield curve (represented by 
the two-year U.S. Treasury bond) continued to steepen as the 
Fed increased rates, rising 120 basis points and ending the 
period at 4.12%. Meanwhile, the long end of the curve 
(represented by the 30-year U.S. Treasury bond) moved 59 basis 
points, ending at 3.73%. The 10-year U.S. Treasury yield ended 
the quarter 69 basis points higher, ending at 3.67%. 

Asset Class Overview
Short-duration investment-grade bonds (represented by the 
Bloomberg 1-3 Year US Government/Credit Bond Index) 
returned -1.48% in the third quarter. This brings the 
year-to-date 2022 total return to -4.54%. The negative return is 
the worst first 9-month return since the inception of the index 
in 1976. For context, the next worst comparable 9-month return 
was 0.09% in 2021. Rate volatility has been the primary driver of 
weakness with excess return accounting for -0.17%. Spread 
levels tightened over the quarter by 2 basis points, ending at 20 
basis points. The Fed raised the federal funds rate by 75 basis 
points to the 3%-3.25% range during its September meeting, 
the third straight 75-basis-point increase, which pushed 
borrowing costs to the highest since 2008. This has translated 
to the front end of the curve materially steepening. Additional 
hikes in 2022 (resulting in a possible year-end terminal rate 
north of 4%) are anticipated and will likely apply pressure to the 
front end of the curve.  Quarter-over-quarter, the 3-month 
Treasury note moved 174 basis points higher, the 2-year 
Treasury moved 120 basis points higher, and the 3-year 
Treasury moved 113 basis points higher in the span of only 
three months. Year-to-date, the 3-month Treasury note moved 
340 basis points higher, the 2-year Treasury moved 339 basis 
points higher, and the 3-year Treasury moved 315 basis points 
higher. The Bloomberg 1–3 Year US Government/Credit Bond 
Index ended the quarter with an average price of $95.32, down 
from $97.38 to start the period. Yet, given the inverse 
relationship between price and yield within fixed income, the 
yield-to-worst increased by 120 basis points, ending at 4.54%. 

Mid-2007 was the last time yields were this elevated. Index 
duration moved slightly lower over the period to end the 
quarter at 1.89 years.  

The Bloomberg US High Yield 2% Issuer Capped Bond Index 
returned -0.64% in the third quarter. This follows previous first 
and second quarterly returns of -4.82% and -9.84%, 
respectively. The total return of the high-yield index 
year-to-date was -14.73%, marking the worst year-to-date 
return through nine months in the history of the index. The 
year-to-date return exceeds the comparable period seen in 
2008 (-10.08%). On the positive, yields have increased to levels 
last seen in February 2016 (excluding pandemic-impacted April 
2020) and, before that, October 2011 and November 2009. The 
yield-to-worst of the index ended the quarter at 9.69%, up from 
8.91% the prior quarter and 4.21% to start 2022. Spreads 
actually tightened over the quarter by 16 basis points to end at 
553 basis points. However, spread levels are 270 basis points 
wider from the start of the year at 382 basis points. Counter to 
previous quarters, lower quality outperformed higher quality 
credits over the quarter, as BB rated credits returned -0.72%, 
single Bs returned -0.66% and CCC rated bonds returned 
-0.42%. Additionally, BB, B, and CCC rated bonds yielded 7.78%,
10.23%, and 15.22%, respectively, at quarter-end. Index
duration ended the quarter at 4.11 years.

Per J.P. Morgan, high-yield bond issuance in the third quarter 
was a benign $18.9 billion, resulting in the lightest amount since 
the first quarter of 2009. As such, high-yield gross, refi, and 
non-refi issuance year-to-date totals were only $90 billion, $44 
billion, and $46 billion, respectively. As a comparable, the past 
decades’ low for high-yield gross, refinancing, and non-refi 
issuance was in 2018 at $187.4 billion, $114.1 billion, and $73.3 
billion, respectively. Additionally, per J.P. Morgan, the U.S. 
high-yield bond default rate (including distressed exchanges) 
ended the quarter at 1.57%, the highest level since June 2021. 
J.P. Morgan has forecasted a year-end 2022 high-yield bond 
default rate of 1.85% and a 2023 default rate of 2.25%, 50 basis 
points higher than prior forecasts. 

The floating-rate loan asset class (represented by the Credit 
Suisse Leveraged Loan Index or CSLL Index) returned 1.19% in 
the third quarter. This reflects a strong reversal from the first 
and second quarterly returns of -0.10% and -4.35%, 
respectively. While not positive year-to-date, the CSLL Index has 

Ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest).
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returned -3.31%, proving to be far more resilient than most 
fixed-income asset classes. To compare, U.S. credit and U.S. 
high-yield bonds have returned -18.07% and -14.73% 
year-to-date, respectively. And the 30-Year U.S. Treasury has 
returned over -30% -year-to-date.

Even amid waning retail demand, the potential for rate hedging 
and diversification that the asset class has historically provided 
has remained in place. Additionally, investors are now be 
greeted with a compelling yield offering. As measured by the 
4-year effective yield, the CSLL Index currently offers investors
a yield of 9.77%, with a coupon of nearly 7%. As investors weigh
the impact and likelihood of a potential recession and slowing
growth, the loan asset class has suffered significant retail
outflows. This asset-class pressure has been countered by a
lack of loan issuance and steady collateralized loan obligation
(CLO) origination acting as technical supports. The value of
assets under management at U.S. ETFs and mutual funds has
fallen nearly $20 billion since May’s global market selloff (per
LCD and Lipper), resulting in a positive inflow of approximately
$2 billion year-to-date. Per J.P. Morgan, institutional loan
issuance in the third quarter was only $24 billion, the lowest
since the first quarter of 2010. Institutional loan issuance
year-to-date has totaled $204.9 billion or $145.1 billion ex-refi/
repricing, which compares to $642.1 billion (-68%) and $276.4
billion year-to-end 2021 (-48%). Yet the CLO primary market has
continued to function as a buoy, printing $105.1 billion
year-to-date (down about 20% vs the record year of 2021). We
believe the lack of issuance coupled with CLO origination will
remain supportive of the asset class.

The average price of the CSLL Index ended the quarter at 
$91.60, only .06 cents above the year’s low of $91.54 on July 6. 
For the quarter, higher-quality credits strongly outperformed 
lower quality with BB, B, and CCC rated issuers returning 2.29, 
1.05%, and -1.62%, respectively. Performing loans (over $90 
price) vastly outperformed distressed loans (up to and including 
$90 price), returning 1.62% versus -2.05%, respectively. Top-per-
forming sectors for the quarter were food and drug (3.61%), 
aerospace (3.06%), utilities (2.93%), energy (2.92%), and housing 

(2.10%). Meanwhile, the worst quarterly returning sectors 
included metal/minerals (-3.19%), consumer durables (-1.22%), 
IT (-0.06%), chemicals (0.34%), and gaming/leisure (0.57%). 
According to J.P. Morgan, leveraged-loan default rates (including 
distressed exchanges) ended the quarter at 1.63%.  J.P. Morgan 
has forecasted a 2022 year-end loan-default rate of 1.75% and a 
2023 default rate of 2.75% (50 basis points higher than previous 
forecasts). While elevated, these projections indicate a lack of 
material stress in corporations at this time and are well below 
the longer-term average default rate of 3.10%.

Fund Performance 
Pacific Funds Short Duration Income (Class I-2) returned 
-0.64% versus the Bloomberg 1–3 Year US Government/Credit
Bond Index return of -1.48%.

Portfolio Review 
As the Fed continued to hike, the front end of the curve remained 
on its steepening path. After enacting its third consecutive 
75-basis-point hike resulting in a federal funds rate of 3.00-3.25%,
the highest level in nearly 15 years, the Fed signaled that it is
highly likely to continue increasing rates over its next several
Federal Open Market Committee (FOMC) meetings with a possible
end date in the first quarter of 2023. One effect of increasing
short-term rates has been the 2-Year U.S. Treasury note’s yield
moving 120 basis points higher over the quarter, ending at 4.12%.
Treasuries are not isolated from the effect of increasing rates, as
the fund’s benchmark (Bloomberg US Government/Credit 1-3
Year Index) now offers a yield-to-worst of 4.54%, up from 3.24% in
the prior quarter. The last time yield levels were this elevated was
2007.

On a quarter-over-quarter basis, the fund has increased its 
exposure to government bonds and its overall cash level. 
Meanwhile, the fund reduced its overall investment-grade 
corporate bond exposure by 5%, along with its non-investment 
grade floating-rate loan and high-yield bond exposure by 
approximately less than 1% for each asset class. The fund now 
holds the view that much of the rate impact of the Fed increasing 

Past Performance is not indicative of future results. Returns reflect reinvestment of dividends/distribution. Investment return 
and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original 
cost. Current performance may be lower or higher than the performance quoted. Performance current to the most recent month 
end may be found at www.PacificFunds.com/performance or by calling 1-800-722-2333. The investment advisor has 
contractually agreed to limit certain expenses and reevaluates the annually. Please see the current prospectus for detailed 
information.
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the short-term rate has been largely priced into the shorter 
duration investment-grade market. The corresponding yield is 
seemingly attractive as well. Conversely, the fund remains 
cognizant of associated risks within the non-investment-grade 
markets, as they are at greater risk of increased impacts of 
external pressures (e.g., waning demand, slowing growth, eroding 
profit margins, inflationary impacts, etc.) than some of its 
higher-rated counterparts. 

The fund remains highly selective within all asset classes, but 
remains of the view that floating-rate instruments (both non-in-
vestment-grade loans and investment-grade collateralized loan 
obligations or CLOs) may offer attractive yield profiles that may 
act as diversifiers and duration-reducing instruments. While 
spreads have widened over the period within the asset-backed 
securities (ABS) and CLO asset classes, we feel confident in our 
robust and detailed credit underwriting process that leads us to 
favor well-supported credits with strong sponsor backing and 
collateral. At quarter end, the fund’s allocation was as follows: 
investment-grade bonds (48.50%), ABS/CLOs (22.71%), 
floating-rate loans (8.89%), government bonds (11.22%), and 
high-yield bonds (3.04%). The fund moved up in quality as it 
reduced its single A rated and below credit exposure by nearly 
8%, while simultaneously increasing its AAA credit exposure by 
over 7%. On a total return basis, the fund’s exposure to higher-du-
ration Treasury bonds marginally detracted from its performance 
given rates sell-off. The fund’s credit overweight, especially in 
floating-rate loan exposure, was a positive addition to return, 
since corporate and securitized assets outperformed government 
bonds during the quarter. Top-performing sectors included the 
P&C companies, finance companies, lodging, and airlines. The 
most challenged sectors included the banking, Treasury, stranded 
cost utility, and office REITs. The fund’s duration ended the third 
quarter at 1.52 years, lower than the 1.63 years at the end of 
second quarter.

Manager Outlook
We are seeing dispersion in the fundamental picture for many 
sectors within the investment-grade bond universe. The impact 
of inflation on corporate margins has affected various sectors 
through higher costs in commodities, labor and transportation. 
Consumer purchasing power has been increasingly constrained 
by the sharp rise in housing, food and energy costs, which could 
hurt overall demand for corporate goods and services. 

Domestically, the probability of a recession has increased. 
Globally, the Russia-Ukraine war and China’s COVID-related 
lockdowns have had a dual impact of slowing world economy 
and worsening inflation. Some COVID-impacted sectors such as 
airlines and leisure/lodging have continued to experience 
strong top- and bottom-line performance as significant demand 
has allowed for margin expansion. Other sectors, including 
consumer products and retailers, are seeing margin 
compression from higher product costs. And yet other sectors, 
specifically segments of technology, have experienced 
significant volume declines on less-than-expected demand. This 
is creating a murky picture for the trajectory of overall 
fundamentals. The positive is that corporate leverage is lower 
than pre-COVID levels and most investment-grade companies 
have conservatively managed their balance sheets. We think 
this will help insulate the corporate market from the risk of 
rating agency downgrades, even in the face of a slowing 
economy. While we expect most investment-grade companies’ 
credit metrics to remain stable, we are more cautious on overall 
fundamentals and how that may play through to credit ratings 
and risk premiums.     

The technical picture for the investment-grade corporate-bond 
market has been stressed all year. Rising and significantly 
volatile rates have been drivers of the stress in the corporate-
bond markets. Expected and realized negative returns have 
caused flows to exit the asset class. Higher hedging costs for 
foreign institutional investors have also had a negative 
technical impact on the corporate market. Investment-grade 
corporate primary supply has dropped substantially, offsetting 
some of the negative impact from asset class outflows, but we 
expect the primary market to be fairly active when volatility 
subsides. Along with expected weaking fundamentals, this 
difficult technical backdrop has further pressured credit 
spreads, adding to the significant widening we have seen so far 
this year. We expect corporate-bond technicals to improve and 
potentially provide a tailwind to the market once interest rates 
stabilize and market participants take advantage of the 
attractive yields being offered in the market.   

The relative-value picture for investment-grade credit is mixed, 
but we are entering more attractive spread levels that are 
pricing in an ever-slowing economy. U.S. credit spreads have 
widened by 60 basis points through the first nine months of the 
year. At the end of the third quarter, the yield-to-worst and 
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option-adjusted spreads (OAS) of the Bloomberg US Credit 
Index were 5.57% and 147 basis points, respectively, which 
were in the 99th and 90th percentiles over the past 10 years. 
And while this is becoming a more attractive entry point, 
heightened rate volatility and concerns of potential stagflation/
recession could keep pressure on credit spreads in the near 
term. We are also mindful of the potential unintended 
consequences the significant tightening in U.S. money supply 
can have across all markets, as seen in recent foreign currency 
and government security market volatility. Longer term, with 
spreads in the mid-100s and all-in credit yields at 5.57%, we 
believe investors are being compensated for fundamental 
credit risk.  

Where are we finding value in this environment? While most 
companies are seeing spreads widen indiscriminately, there are 
some sectors and companies whose spreads just don’t warrant 
the widening we have seen thus far. There are sectors that have 
continued to experience strong demand and/or significant 
pricing power. Sectors such as food and beverage, pharmaceuti-
cals, midstream and selected utilities have continued to 
perform well. Reopening trade sectors such as airline EETCs, 
aircraft leasing, leisure/lodging and domestic gaming have still 
shown fundamental strength. We believe large U.S. banks 
should continue to be economically sound as net-interest 

margins improve with higher rates, while we are cautious on 
European banks, given the geopolitical risks and energy issues 
of the region. Certain sectors may continue to face tougher 
inflationary and supply-chain disruptions, as well as a 
weakening demand outlook, including technology, chemicals, 
consumer products and certain retailers. With money supply 
and credit availability tightening, we are becoming less 
concerned with private equity led, leveraging events.  

Aside from creating a significant amount of volatility across 
most risk assets, we are beginning to see the economic impacts 
of an aggressively hawkish Fed. With our more conservative 
outlook, we are more neutral on floating-rate assets such as 
bank loans and corporate floaters. Floating-rate loan 
fundamentals have been sound; we are more concerned with 
higher leveraged parts of the market, and, historically, 
floating-rate total returns have tended to underperform 
fixed-rate corporate bonds in times of economic downturn. In 
the meantime, we continue to allocate to higher-quality 
duration assets, especially on the front end of the curve where 
yields have risen substantially and where we believe may offer 
the best risk/reward opportunities in the near term. We see 
value in asset-backed securities (ABS) and AAA/AA collateral-
ized loan obligations (CLOs) as sound structures, and we believe 
diversification may help limit fundamental deterioration.  
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Class I-2

Past Performance is not indicative of future results. Returns reflect reinvestment of dividends/distribution. Investment return and principal value 
will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or 
higher than the performance quoted. Performance current to the most recent month end may be found at www.PacificFunds.com/performance or by 
calling 1-800-722-2333. The investment advisor has contractually agreed to limit certain expenses and reevaluates the annually. Please see the current 
prospectus for detailed information. Gross/Net annual operating expenses for Class I-2 are 0.62%/0.50%. Inception date 6/29/12.

Indexes are unmanaged and cannot be invested in directly. Further, they hold no cash and incur no expenses. All share classes may not be 
available at all firms and not all investors may be eligible for all share classes. 

Top-10 Holdings Weight (%) 

US Treasury 2.875% 1.39

US Treasury 0.375% 1.33

Bank Of America Corporation 1.843% 1.27

US Treasury 2.625% 1.11
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Definitions 

One basis point equals 0.01%.

The Bloomberg 1–3 Year US Government/Credit Bond Index is a performance benchmark of U.S. investment-grade government and 
corporate bonds with maturities of one to three years. 

The Bloomberg Asset-Backed Securities (ABS) Index is the ABS component of the Bloomberg Barclays U.S. Aggregate Index that 
measures the performance of ABS with the following collateral types: credit and charge card, auto and utility loans. All securities have an 
average life of at least one year.

The Bloomberg Short Treasury Total Return Index is a performance benchmark of all U.S. Treasuries that have a remaining maturity 
between one and twelve months.

The Bloomberg US Aggregate Bond Index is composed of investment-grade U.S. government bonds, investment-grade corporate bonds, 
mortgage pass-through securities, and asset-backed securities, and is commonly used to track the performance of U.S. investment-grade 
bonds.

The Bloomberg US Corporate Bond Index includes publicly issued U.S. corporate and specified foreign debentures and secured notes 
that meet the specified maturity, liquidity, and quality requirements.

The Bloomberg US Credit Index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and govern-
ment-related bond markets. It is composed of the US Corporate Index and a non-corporate component that includes non-US agencies, 
sovereigns, supranationals and local authorities.

The Bloomberg US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market.

The Bloomberg US High-Yield 2% Issuer Capped Bond Index measures the performance of high-yield bonds with a 2% maximum 
allocation to any one issuer.

The Credit Suisse Leveraged Loan Index is designed to mirror the investable universe of the U.S. senior secure-credit (leveraged-loan) 
market.

Duration is often used to measure a bond’s or fund’s sensitivity to interest rates. The longer a fund’s duration, the more sensitive it is to 
interest-rate risk. The shorter a fund’s duration, the less sensitive it is to interest-rate risk.

The ISM Non-Manufacturing Purchasing Managers’ Index (PMI) (also known as the ISM Services PMI) report on Business, a composite 
index is calculated as an indicator of the overall economic condition for the non-manufacturing sector.

Option adjusted spread (OAS) is the measurement of the spread of a fixed-income security rate and the risk-free rate of return.

The S&P 500 index is a market capitalization-weighted index of 500 widely held stocks often used as a proxy for the U.S. stock market.

Yield to worst is the lowest potential yield that can be received on a bond without the issuer actually defaulting.
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Investing involves risk. Principal loss is possible. The Fund is subject to liquidity risk (the risk that an investment may be difficult to 
purchase, value, and sell particularly during adverse market conditions, because there is a limited market for the investment, or there are 
restrictions on resale) and credit risk (the risk an issuer may be unable or unwilling to meet its financial obligations, risking default). 
High-yield/high-risk bonds (“junk bonds”) and floating-rate loans (usually rated below investment grade) have greater risk of default than 
higher-rated securities/higher-quality bonds that may have a lower yield. The Fund is also subject to foreign-markets risk.

This commentary represents the views of the portfolio managers at Pacific Asset Management LLC as of 9/30/22 and are presented for 
informational purposes only. These views should not be construed as investment advice, an endorsement of any security, mutual fund, 
sector or index, or to predict performance of any investment. Any forward-looking statements are not guaranteed. All material is compiled 
from sources believed to be reliable, but accuracy cannot be guaranteed. The opinions expressed herein are subject to change without 
notice as market and other conditions warrant. Sector names in this commentary are provided by the Fund’s portfolio managers and could 
be different if provided by a third party.

Investors should consider a fund’s investment goal, risk, charges and expenses carefully before investing. The prospectus contains this and 
other information about the fund and can be obtained at www.PacificFunds.com. It should be read carefully before investing. 

Pacific Funds are distributed by Pacific Select Distributors, LLC (member FINRA & SIPC), a subsidiary of Pacific Life Insurance Company 
(Newport Beach, CA), and are available through licensed third parties. Pacific Funds refers to Pacific Funds Series Trust.

Pacific Life Insurance Company is the administrator for Pacific Funds. It is not a fiduciary and therefore does not give advice or make recommendations 
regarding insurance or investment products.

All third party trademarks belong to their respective owners.

Diversification does not assure a profit, nor does it protect against a loss in a declining market.

http://www.pacificfunds.com
http://www.finra.org
http://www.sipc.org



