
P H Y S X  P E R F O R M A N C E  R E P O R T

Pacific Income Advisers         F I R S T  Q U A R T E R  2 0 2 6

H I G H  Y I E L D 	 1Q26 	
AT T R I B U T I O N 1

High Yield Fund (Net)	 -1.24	

	 Bloomberg High Yield	 -0.50	

	 Performance Difference (Net)	 -0.74	

	 Quality Allocation	 -0.10 

	 Sector Allocation	 0.16	

	 Security Selection	  -0.80 

 1Net Performance. Source Bloomberg  
Percentages shown may not total 100% due to rounding and/or allocation to cash. 

S E C T O R  	 %	 Performance  
AT T R I B U T I O N 1  	 Weighting	 Contribution

Basic Industry	 21.0%	 0.05 

Capital Goods	 13.1	 -0.04 

Consumer Cyclical	 12.2	 0.02 

Consumer Non-Cyclical	 2.7	 -0.04 

Energy	 15.2	 0.12 

Technology	 5.2	 0.04�  

Transportation	 4.9	 -0.05		

Communication	 9.6	 -0.02		

Other Industrials	 5.0	 -0.02		

Utility	 0.0	 -0.02		

Financial	 6.0	 0.08

1Net Performance . 
Percentages shown may not total 100% due to rounding

C R E D I T  Q U A L I T Y  	 %	 Performance  
AT T R I B U T I O N 1  	 Weighting	 Contribution

CASH     	 5.0%	     0.03 

BB	 13.9	 -0.09 

B		  59.6	 -0.04 

CCC	 18.0	 -0.06 

CC - NR	 3.5	  0.05	

T O P  5  C O N T R I B U T O R S   	 Performance	
B Y  S E C T O R 1  	 Contribution	

Energy     	 0.12	       

Financials  	 0.08	        

Basic Industry 	 0.05	    

Technology 	 0.04	    

Cash 	 0.03	  

T O P  5  D E T R A C T O R S   	 Performance	
B Y  S E C T O R 1  	 Contribution	

Transportation	   -0.05	       

Capital Goods	   -0.04	        

Consumer Non-Cyclicals	  -0.04   

Communication	  -0.02	    

Utilities	  -0.02	  

T O P  5  C O N T R I B U T O R S   	 Performance	
B Y  S E C U R I T Y 1  	 Contribution

SBSAA 9 ¾ 03/01/26	  0.59	       

CONSEN 12 02/15/31    	  0.33	        

CONSEN 5 5/8 10/15/28	  0.27	    

CHHCF 11 ¾ 09/01/30	  0.09	    

NEXEOP 12 ½ 12/31/29	  0.08	  

1Net Performance
Source Bloomberg 
Calculations Methodology - 3 Month total return multplied by the previous quarter end’s market value.

T O P  5  D E T R A C T O R S   	 Performance	
B Y  S E C U R I T Y 1  	 Contribution

EAF 4 5/8 12/23/29	 -0.22	       

CNDT 6 11/01/29	 -0.21	        

ROCSOF 6 ½ 02/15/29	 -0.12 

LABL 5 7/8 11/01/28	  -0.12	    

LABL 9 1/2 11/01/28	 -0.11

1Net Performance
Source Bloomberg

1Net Performance 
Source Bloomberg 

Performance data quoted represents past performance; past performance does not guarantee future results.  The investment return and principal value of an investment will fluctuate so that an 
investor’s shares, when redeemed, may be worth more or less than their original cost.  Current performance of the Fund may be lower or higher than the performance quoted.  Performance data 
current to the most recent month end may be obtained by calling 1-800-251-1970.  Investment performance reflects fee waivers in effect.  In the absence of such waivers, total return would be 
reduced. 
1Total Annual Fund Operating Expenses do not correlate to the Ratio of Expenses to Average Net Assets (before fee waivers) in the Financial Highlights section of the statutory prospectus, which reflects the operating expenses 
of the Fund and does not include expenses of 0.01% attributed to acquired fund fees and expenses (“AFFE”). AFFE are the indirect costs of investing in other investment companies, such as money market funds.
The Adviser has contractually agreed to temporarily waive all or a portion of its management fee and pay Fund expenses (excluding AFFE, interest expense, taxes and extraordinary expenses) in order to limit Total Annual 
Fund Operating Expenses to 0.65% of average daily net assets for the Fund’s Institutional Class shares through at least March 29 2027, and may be terminated only by the Trust’s Board of Trustees (the “Board”). Effective 
March 31, 2025, the Adviser may request recoupment of previously waived fees and paid expenses from the Fund for 36 months from the date they were waived or paid, subject to the Expense Cap, at the time such amounts 
were waived or at the time of recoupment, whichever is lower. The Net Expense is what the investor has paid.
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Pacific Income Advisers

Pacific Income Advisers is an investment management firm registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940. PIA manages a variety of fixed income 
and equity assets for primarily United States clients.  The information contained herein is based on internal research derived from various sources and does not purport to be statements of all material facts 
relating to the securities mentioned. Fund holdings and/or sector allocations are subject to change at any time and are not recommendations to buy or sell any security.
 
The fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The statutory and summary prospectus 
contains this and other important information about the investment company, and it may be obtained by calling 800-251-1970 or visiting www.
PIAMutualFunds.com. Read it carefully before investing.
Mutual fund investing involves risk. Principal loss is possible. Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-
term debt securities. The Fund may invest in foreign securities which involve greater volatility and political, economic and currency risks and differences in accounting methods. These 
risks may increase for emerging markets. Investment by the Fund in lower-rated and non-rated securities presents a greater risk of loss to principal and interest than higher-rated 
securities. The Fund may invest in derivatives, which may involve risks greater than the risks presented by more traditional investments. The risk of owning an exchange-traded fund 
(“ETF”) or mutual fund generally reflects the risks of owning the underlying securities that the ETF or mutual fund holds. It will also bear additional expenses, including operating 
expenses, brokerage costs and the potential duplication of management fees. These risks are fully disclosed in the Prospectus.

Index performance is not indicative of Fund performance. It is not possible to invest directly in an index. For current standardized performance of the Fund, please visit www.piamutualfunds.com or call 
310-393-1424.

Indices are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly. Past performance is not indicative of future results. Asset allocation does not assure a profit 
or protect against a loss in declining financial markets.  All investments carry a degree of risk, including loss of principal. It is important to note that there are risks inherent in any investment and there can 
be no assurance that any asset class will provide positive performance over any period of time.

This document does not constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial product. It is provided for information purposes only and on the 
understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of the proposals and services described herein, any risks associated 
therewith and any related legal, tax, accounting or other material considerations. To the extent that the reader has any questions regarding the applicability of any specific issue discussed above to their 
specific portfolio or situation, prospective investors are encouraged to contact Pacific Income Advisers or consult with the professional advisor of their choosing.

Bloomberg U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt issues from countries designated as emerging markets (e.g., Argentina, Brazil, Venezuela, 
etc.) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes, step-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of 
October 1, 2009) are also included. The index includes both corporate and non-corporate sectors. The corporate sectors are Industrial, Utility, and Finance, which include both U.S. and non-U.S. corporations. 
The Yankee sector has been discontinued as of 7/1/00. The bonds in the former Yankee sector have not been removed from the index, but have been reclassified into other sectors.

Bond ratings provide the probability of an issuer defaulting based on the analysis of the issuer’s financial condition and profit potential. Bond rating services are provided by credit rating agencies 
currently registered as Nationally Recognized Statistical Rating Organizations (“NRSROs”). Bond ratings start at AAA (denoting the highest investment quality) and usually end at D (meaning payment is 
in default). Securities not covered by any agency will receive a non-rated (NR) rating.
Basis point (bp)- A unit that is equal to 1/100th of 1%, and is used to denote the change in a financial instrument.
Opinions expressed are subject to change, are not intended to be a forecast of future events, a guarantee of future results, nor investment advice.
Past performance does not guarantee future results.
The PIA Funds are distributed by Quasar Distributors, LLC

Pacific Income Advisers

2321 Rosecrans Avenue     Suite 1260        El Segundo California  90245  

telephone  310.255.4453     facsimile  310.434. 0100   
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