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Fund information
Fund inception date 30 March 2007
Strategy Income
Total Net Assets (in millions) $111,406.0
Portfolio manager(s) Dan Ivascyn

Alfred Murata
Joshua Anderson

Effective duration (yrs) 3.83
Benchmark duration (yrs) 6.17
Effective maturity (yrs) 5.97
Class CUSIP Ticker
A 72201F474 PONAX
C 72201F466 PONCX
I2 72201M719 PONPX
I3 72202E393 PIPNX
R 72201F441 PONRX
Institutional 72201F490 PIMIX
Administrative 72201F482 PIINX

The 30 day SEC Yield is computed under an SEC
standardized formula based on net income earned over the
past 30 days.

Expenses
Gross Expense Ratio (%) 0.91

Adjusted Expense Ratio (%) 0.90
The Adjusted Expense Ratio excludes certain investment expenses,
such as interest expense from borrowings and repurchase
agreements and dividend expense from investments on short sales,
incurred directly by the Fund or indirectly through the Fund’s
investments in underlying PIMCO Funds (if applicable), none of
which are paid to PIMCO.

Performance summary
The PIMCO Income Fund returned −0.24% at NAV in December, and year-to-date the
Fund has returned −8.18% at NAV.

The Income Fund continued to provide investors with consistent and competitive
monthly distributions through December.
The portfolio’s duration strategies detracted from performance in December,
specifically, the Fund’s exposure to U.S. and European duration as yields rose in these
markets. However, the Fund’s holdings of agency mortgage backed securities
contributed to performance as agency spreads tightened. The higher yielding portion
of the portfolio was positive in December with the Fund’s holdings of non-agency
mortgage backed securities contributing to performance.
Contributors

• Exposure to securitized credit, including agency and non-agency mortgage backed
securities

• Short exposure to Japanese duration and the Japanese Yen

Detractors
• Exposure to U.S. and European duration
• Exposure to emerging market local debt
• Exposure to high yield credit
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If this material is used after 31 March 2023, it must be accompanied by the most recent Performance Supplement.
Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future
results.  Investment return and the principal value of an investment will fluctuate. Shares may be worth more or less than
original cost when redeemed. Current performance may be lower or higher than performance shown. For performance
current to the most recent month-end, visit PIMCO.com or by calling 888.87.PIMCO.
For the periods prior to the inception date of a share class, performance information is based on the performance of the
Fund’s oldest class shares, adjusted to reflect the fees and expenses paid by that class of shares.
Differences in the Fund’s performance versus the Bloomberg U.S. Aggregate Index (the “Index”) and related attribution
information with respect to particular categories of securities or individual positions may be attributable, in part, to
differences in the pricing methodologies used by the Fund and 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 fund’s total return in excess
of that of the fund’s benchmark between reporting periods or 2) a fund’s total return in excess of the fund’s historical
returns between reporting periods. Unusual performance is defined as a significant change in a fund’s performance as
compared to one or more previous reporting periods.
The maximum offering price (MOP) returns take into account the 3.75% maximum initial sales charge.

IMPORTANT NOTICE
Please note that this material contains the opinions of the
manager as of the date noted, and may not have been
updated to reflect real time market developments. All
opinions are subject to change without notice.
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Portfolio characteristics as of 31 December 2022
% Market Value Duration (years)

Government-Related -13.9 -0.29

U.S. Treasury ¹ 2.9 0.44

U.S. Agency ² 0.0 0.00

Swaps and Liquid Rates ³ -16.7 -0.73

Securitized ⁴ 78.3 3.87

Agency MBS 37.2 2.08

Non-Agency MBS 33.4 1.71

CMBS 4.6 0.02

Asset Backed Securities 2.7 0.07

Other 0.5 0.00

Investment Grade Credit 9.9 0.48

High Yield Credit 16.2 0.09

Non-U.S. Developed -1.7 -0.64

Emerging Markets 13.3 0.21

Bonds and Other Long Duration Instruments 8.3 0.21

Short Duration Instruments ⁵ 5.1 0.00

Other 1.6 0.03

Net Other Short Duration Instruments ⁶ -4.0 0.08

Portfolio structure is subject to change without notice and may not be representative of
current or future allocations.
MV% may not equal 100 due to rounding.
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.
⁵ Short 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 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
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.

Portfolio positioning
The Fund can be divided into two broad segments: higher yielding
assets, which are typically expected to benefit when economic
growth is robust and higher quality assets, which are expected to
perform well in risk-off scenarios.

Within the higher quality segment, net portfolio duration increased
modestly as we remain cautious given the volatility potential across
global rate markets. We continue to favor U.S. duration provided
nominal rates remain higher relative to other developed countries.

To balance these positions, we hedge some of our interest rate
exposure with short positions in Japanese rates where real yields are
negative, and the U.K. where we consider long-end rates less
attractive.

In the higher yielding segment, we seek to stay diversified across
corporate, securitized, and emerging market credit. Within
investment grade corporate credit, we continue to like financials’

fundamentals and favor defensive sector such as telecomm and
healthcare. Within high yield credit, we remain selective and mindful
of liquidity conditions favoring senior secured and shorter dated
bonds. In securitized credit, we continue to look for opportunities to
add senior exposure, particularly in non-agency U.S. and U.K.
mortgages.

Month in review
Risk appetite declined in December as hawkish central bank
rhetoric persisted and concerns surrounding economic growth
burgeoned. Global equities fell - with the MSCI World down 4.2%
- and credit spreads tightened, while the dollar weakened.
Developed sovereign yields broadly rose as central banks signaled
intentions for rate hikes to continue well into 2023. In the U.S., the
10-year Treasury rose 27 bps to 3.87%, while the 10-year JGB rose
17 bps to 0.42% after the BOJ announced a surprise adjustment to
Yield Curve Control, widening the 10-year band by 25 bps.

Against this backdrop, performance was negative over the month.
Within the higher quality portion of the portfolio, the Fund’s
exposure to U.S. and European duration detracted from
performance as rates rose in these markets. Meanwhile, the Fund’s
exposure to agency mortgage backed securities contributed to
performance as agency spreads tightened.

Within the higher yielding portion of the portfolio, non-agency
mortgage backed securities contributed to performance as spreads
tightened in the non-agency market. Meanwhile, the Fund’s
holdings of high yield credit detracted from performance as spreads
widened in the high yield market. The Fund’s exposure to emerging
market local debt also detracted from performance as spreads
widened and through credit selection.

n U.S. Government
n Agency MBS
n Non-Agency MBS
n Other Securitized
n Invest. Grade Credit
n High Yield Credit

— Total Duration

n Non-U.S. Developed ex-Australia
n Australia/Other Dollar Block
n Emerging Markets
n Other
n Net Other Short Duration Instruments*

*Prior to 31 December 2014 these categories were reported separately.
Portfolio allocations and other information in the charts are based on the fund's net
assets. These percentages may differ from those used for the fund's compliance
calculations, including the fund's prospectus, regulatory, and other investment limitations
and policies, which may be based on total assets of the fund or other measurements, may
include or exclude various categories of investments from those covered in the portfolio
allocation categories shown in this report, and may be based on different classifications
and measurements of the fund’s investments and other criteria.
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Outlook and strategy
Significant uncertainty clouds the outlook as the global economy
continues to confront elevated inflation and a likely modestly
recessionary environment. In our base case, we see growth
contraction and higher rates of unemployment across developed
markets, associated with the vigorous hawkish policy stance by
many central banks. We expect to see headline inflation moderate
over the cyclical horizon while core inflation has grown more
entrenched and we forecast will take time to subside.

Within the Income Strategy, we are focused on quality,
diversification, and seniority in the capital structure. The strategy
has an income-oriented approach that aims to be flexible and
resilient in times of market volatility over the longer term.

Management profile

Dan Ivascyn
Managing Director and
Group CIO

Alfred Murata
Managing Director

Joshua Anderson
Managing Director

2007
30 MAR
INCEPTION DATE

«««««
MORNINGSTAR RATING*

Category:  Multisector Bond

Number of funds in category:  290

Criteria:  Risk-Adjusted Return

Targets high, consistent income

*As of 31 December 2022 for the A series.

Investors should consider the investment objectives, risks, charges and expenses of the funds carefully before investing. This and other information are contained in
the fund’s prospectus and summary prospectus, if available, which may be obtained by contacting your financial advisor or PIMCO representative or by visiting
www.pimco.com. Please read them carefully before you invest or send money.

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,
investment objective or policies. A new or smaller Fund’s performance may not represent how the Fund is expected to or may perform 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.
A word about 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 low interest rate environments increase this risk. 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. 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 the market’s perception of 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. Portfolio turnover may indicate higher transactions costs and may result in higher taxes when fund shares are held in a taxable account.
It is important to note that differences exist between the fund’s daily internal accounting records and practices, the fund’s financial statements prepared in accordance with U.S. GAAP,
and reporting practices under income tax regulations. It is possible that the fund may not issue a Section 19 Notice in situations where the fund’s financial statements prepared later and
in accordance with U.S. GAAP or the final tax character of those distributions might later report that the sources of those distributions included capital gains and/or a return of capital.
Please see the fund’s most recent shareholder report for more details.
Although the Fund may seek to maintain stable distributions, the Fund’s distribution rates may be affected by numerous factors, including but not limited to changes in realized and
projected market returns, fluctuations in market interest rates, Fund performance, and other factors. There can be no assurance that a change in market conditions or other factors will
not result in a change in the Fund’s distribution rate or that the rate will be sustainable in the future.
For instance, during periods of low or declining interest rates, the Fund’s distributable income and dividend levels may decline for many reasons. For example, the Fund may have to
deploy uninvested assets (whether from purchases of Fund shares, proceeds from matured, traded or called debt obligations or other sources) in new, lower yielding instruments.
Additionally, payments from certain instruments that may be held by the Fund (such as variable and floating rate securities) may be negatively impacted by declining interest rates, which
may also lead to a decline in the Fund’s distributable income and dividend levels.

Morningstar Rating™ as of 31 December 2022 for the A series; other classes may have different performance characteristics. The PIMCO Income Fund was rated against the following
numbers of Multisector Bond funds over the following time periods:  Overall 5 Stars (290 funds rated); 3 Yrs. 4 Stars (290 funds rated); 5 Yrs. 4 Stars (253 funds rated); 10 Yrs. 5 stars
(148 funds rated). Past performance is no guarantee of future results. The Morningstar Rating™ for funds, or "star rating", is calculated for managed products (including
mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds
and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for
variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each
product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall
Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating
metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year
rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year
period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods. Morningstar, Inc.® 2023. All rights reserved. The information
contained herein: (1) is proprietary to Morningstar (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

03     PIMCO INCOME FUND  |  MONTHLY COMMENTARY  |  DECEMBER 2022



Income Fund

Duration is a measure of a portfolio’s price sensitivity expressed in years. Effective duration is the duration for a bond with an embedded option when the value is calculated to include
the expected change in cash flow caused by the option as interest rates change.
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. It is not possible to invest directly in an unmanaged index.
Statements concerning financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies
will work under all market conditions or are appropriate for all investors and each investor should evaluate their ability to invest for the long term, especially during periods of downturn
in the market. Outlook and strategies are subject to change without notice. Performance reflects changes in share price, reinvestment of dividends and capital gains distributions. All
periods longer than one year are annualized. This material contains the current opinions of the manager but not necessarily those of PIMCO and such opinions are subject to change
without notice. This material 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 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 L.P. in the United States and
throughout the world. ©2023, PIMCO.

PIMCO Investments LLC, distributor, 1633 Broadway, New York, NY, 10019 is a company of PIMCO.

Japan Government Bonds (JGB); Bank of Japan (BOJ)Currency rates may fluctuate significantly over short periods of time and may reduce the returns of a portfolio.
Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital (“ROC”) of your investment in the Fund. If the Fund estimates that a portion of its
distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the Fund will notify shareholders
of the estimated composition of such distribution through a Section 19 Notice. The amounts and composition of distributions reported on any Section 19 Notice issued by the Fund are
only estimates and should not be used for tax reporting purposes. The actual amounts and composition of distributions for tax reporting purposes will depend upon the Fund’s
investment experience during its entire fiscal year and may be subject to changes based on tax regulations. Final determination of a distribution’s tax character will be reported on Form
1099 DIV sent to shareholders for the calendar year.


