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Fund Overview

Investment Goal: The fund seeks
long-term capital appreciation.

Principal Investment Strategies:

The fund invests in securities that the
portfolio management team believes are
attractively valued with the potential to
exceed investor expectations. Under
normal circumstances, the fund invests
at least 80% of its assets in common
stocks and other equity securities of
small-capitalization U.S. companies.

The fund defines small-capitalization
companies as companies whose market
capitalizations fall within the range of the
Russell 2000® Value Index at the time of
purchase, and invests primarily in equity
securities of small-capitalization value
companies as defined by the Russell
2000 Value Index. The market
capitalization of the companies in the
fund'’s portfolio and the Russell 2000
Value Index changes over time; the fund
will not automatically sell or cease to
purchase stock of a company it already
owns just because the company’s market
capitalization changes.

Investment Management

Sub-advised by
Rothschild & Co Asset Management US Inc.

Portfolio Managers

Tina Jones, CFA
Chief Investment Officer
27 years of investment experience

Douglas . Levine, CFA
Managing Director
23 years of investment experience

Michael Kehoe

Managing Director

21 years of investment experience
Eric Fraser, CFA

Director
17 years of investment experience

Bradley Hunnewell, CFA
Director
12 years of investment experience

Investment Adviser
Pacific Life Fund Advisors LLC
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Pacific Funds Small-Cap Value offers shareholders:

A Time-Tested For more than 25 years, the investment team has

Process managed institutional assets using a process rooted in
fundamental analysis and designed to identify potential
catalysts for a stock’s positive relative performance.

Focused on The fund seeks to outperform its benchmark by

Expectational investing in a mix of stocks the team believes is

Upside attractively valued and should provide a controlled

level of risk in down markets.

Anchored in
Style Purity

Stocks whose market capitalization falls within

the range of the Russell 2000 Value Index, and are

expected to achieve above-average returns relative
to the fund’s benchmark over a market cycle, will be
selected for the fund.

Total Returns (%) Annualized Total Returns (%)

Since Fund

3-Month YTD 1-Year  3-Year  5-Year Inception

12/31/14
Class A—NAV" -4.09 -4.09 7.15 11.17 6.89 7.24
Class A—MOP! -8.14 -8.14 2.61 9.59 5.96 6.60
Advisor Class’ -3.98 -3.98 7.38 11.50 717 7.49
Russell 2000 240 240 332 1273 857 8.75

Value Index?

Returns reflect reinvestment of dividends and distributions. Returns shown at net asset value (NAV) have
all distributions reinvested. If a sales charge had been deducted, the results would have been lower. Class

A and Advisor Class shares incepted on 1/11/16. The Fund acquired the assets of the Rothschild U.S. Small-
Cap Value Fund (the Predecessor Fund) in a reorganization transaction on 1/11/16. The Fund’s objectives
(goals), policies, guidelines, and restrictions are substantially the same as those of the Predecessor Fund.
The performance figures shown for Class A and Advisor Class shares of the Fund reflect the historical
performance of the then-existing Institutional Class shares of the Predecessor Fund for periods prior to
1/11/16. The performance figures for periods prior to 1/11/16 have not been adjusted to reflect fees and
expenses of Class A and Advisor Class shares of the Fund, respectively. If these returns had been adjusted,
then performance for the share classes could vary from the returns shown based on differences in their fee
and expense structures. The Institutional Class shares of the Predecessor Fund commenced operations on
12/31/14.

"Class A shares reflect the deduction of an up-front 4.25% sales load. Advisor Class shares are sold at net asset
value (NAV) without an initial sales charge and do not include a CDSC. Performance reflects any applicable
fee waivers and expense reimbursements. 2Measures the performance of the small-cap value segment of
the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.

Indexes are unmanaged and cannot be invested in directly. Further, they hold no cash and incur no expenses.

For performance data current to the most recent month-end, call Pacific Funds at (800) 722-2333 or go

to PacificFunds.com/Performance. Performance data quoted represents past performance, which does not
guarantee future results. Current performance may be lower or higher than the performance quoted. The
investment return and principal value of an investment will fluctuate so that shares, when redeemed, may be
worth more or less than the original cost.

All share classes may not be available at all firms, and not all investors may be eligible for all share classes.

No bank guarantee * May lose value * Not FDIC insured
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Top-10 Holdings (%) Sector Weights (%) Snpw?aclll-ﬂcca';)ucgfje T/lﬁjgl:r?gg?

Portland General Electric Company 2.40 Financials 25.28 25.28

Magnolia Oil & Gas Corp. Class A 2.31 Industrials 16.52 12.40

Brigham Minerals, Inc. Class A 2.15 Real Estate 11.81 12.29

Civitas Resources, Inc. 2.01 Energy 9.13 9.49

Advansix, Inc. 1.87 Health Care 7.76 8.11

Hancock Whitney Corporation 1.85 Consumer Discretionary 7.37 10.42

Hostess Brands, Inc. Class A 1.74 Materials 6.62 5.17

SITE Centers Corp. 1.65 Consumer Staples 4.60 3.20

United Community Banks, Inc. 1.63 Technology 4.47 6.28

Brixmor Property Group, Inc. 1.57 SSSB ?/glduleSE%‘:es Russell 4.03 0.00
Communications 0.00 2.24

Weighted Average Market Cap ($ billion) $3.40

Price/Cash Flow 9.27x

Estimated Price/Earnings’ 11.70x

Price/Book 1.70x

Number of Holdings 90

Fund Information Class A Class C Agl\gggr

Minimum Initial/

$1,000/$50 $1,000/$50 None?
Subsequent Investment

Gross Expense Ratio (%) 1.85 2.62 1.61

Net Expense Ratio (%) 1.20 1.95 0.95
Sales Load/Maximum

Sales Charge (%) Front-End/4.25 CDSC/1.00 None

The Fund’s annual operating expenses shown above are effective
8/1/21 through 7/31/22. Gross Expense Ratio reflects the total
annual operating expenses paid by the Fund. Net Expense Ratio
reflects waivers, reductions, reimbursements, and the limitation

of certain “Other Expenses.” Expense caps and/or fee waivers are
reevaluated annually. There is no guarantee that the investment
adviser will continue to cap expenses after the expiration date.

Please see the current prospectus for detailed information.

'Excluding negative earnings. 2Contact your financial professional.

About Principal Risks: All investing involves risk, including the possible loss of the principal amount invested. Indexes are unmanaged and cannot
be invested in directly. Further, they hold no cash and incur no expenses. There is no guarantee the Fund will achieve its investment goal. Equity
securities tend to go up or down in value, sometimes rapidly and unpredictably. Small- and mid-capitalization companies may be more susceptible to
liquidity risk and price volatility risk and more vulnerable to economic, market and industry changes than larger, more established companies.

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 investment products.

You should consider a fund’s investment goal, risks, charges and expenses carefully before investing. The prospectus and/or the applicable
summary prospectus contain this and other information about the Fund and are available from your financial professional or PacificFunds.com.
The prospectus and/or summary prospectus should be read carefully before investing.

Third-party trademarks and service marks are the property of their respective owners. Rothschild & Co Asset Management US Inc. is unaffiliated with Pacific Life

Insurance Company. 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.

MFC0623-0322
PF-20220406-0443

Mailing address:
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