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It is with profound sadness that we inform you of the passing of our firm’s co-founder Lloyd
McAdams. Lloyd had a passion for investing and a dedication to his family, employees and clients.
Lloyd founded Pacific Income Advisers in 1986 with co-founder Heather Baines, the firm’s
Chairman of the Board, and served as the firm’s Chief Investment Officer until 2018. The
foundation of the firm’s investment process is based on Lloyd’s extensive work in yield curve
analysis, which provided a risk-adjusted discipline to fixed income management. Lloyd
emphasized a client-centric approach, and he built a culture at the firm that has retained key
employees for multiple decades, a testament to the unique strength of his leadership style.

Prior to founding Pacific Income Advisers, Lloyd was the Chief Investment Officer at Security
Pacific Investments, a Vice President at Trust Company of the West and a Portfolio Manager for
the Consolidated Retirement System for the State of Tennessee. Originally from Tennessee, Lloyd
also served as an officer in the United States Navy. Lloyd also founded Syndicated Capital, Inc., a
registered broker/dealer, Anworth Mortgage Asset Corporation, a publicly traded mortgage REIT,
and PIA Farmland, Inc.

Lloyd was a force in the investment industry, and his legacy will continue to guide so many of us
at Pacific Income Advisers that benefited from knowing him. Joseph McAdams, the firm’s CEO,
will assume the role of President.

Our thoughts are with his family during this difficult time.

Sincerely,
PIA’s Management Group
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