PSF Avantis Balanced Allocation

Available through Pacific Life's Variable Universal Life Insurance Products

All

Release Date
06-30-2024

Benchmark
S&P 500 TR USD

Investment Strategy from underlying investment's prospectus
The investment seeks long-term growth of capital and low to
moderate income.

This fund is a ofund of fundsd that seeks to achieve its
investment goal by investing in eligible third-party mutual
funds, exchange-traded funds (0ETFs6) and/or variable
insurance trusts (the 0Balanced Allocation Underlying
Funds6).

Morningstar Category: Moderate Allocation
Funds in allocation categories seek to provide both income

Morningstar Sustainability
Morningstar Sustainability Ratingéas 0fé05-31-24

Ll

Global Category

Out of 5,765 Moderate Allocation
investments analyzed

Historical Corporate Sustainability
Scoreéas 0fé06-30-24

22 based on 98% of AUM

Below Average

Historical Corporate % Rank in Global

Category
73

No

Sustainability Mandate

The Morningstar Sustainability Score is based on company-level analysis from Sustainalytics. See disclosure for details.

Performance

and capital appreciation by primarily investing in multiple YD 1 Year 3 Year 5 Year 10Year  Since Inception
asset classes, including stocks, bonds, and cash. These Class D Portfolio Return % 6.29 13.37 231 6.65 - 7.02
moderate strategies seek to balance preservation of capital Class P Portfolio Retm % 643 1366 257 - - 6.80
with appreciation. They typically expect volatility similar to a Benchmark Return % 15.29 24.56 10.01 15.05 - -
strategic equity exposure between 50% and 70%. Category Average % 6.56 12.61 2.83 7.05 - -
Fees and Expenseséas 0fé05-01-24 3 Year 5 Year 10 Year Overall Rating

Class D Class D Morningstar RatingE QQQ QQQ _ QQQ

Prospectus Net Expense Ratio Class P Morningstar RatingE QQQ - - QQQ

Pro: i # of Funds in Category 689 649 493 689

Class P

Prospectus Net Expense Ratio 0.42%
Prospectus Gross Expense Ratio 0.49%
Waiver Data Type Exp. Date %
Class D Contractual 04-30-25 0.07
Class P Contractual 04-30-25 0.07
Operations

Class D Portfolio Inception Date: 04-29-16
Class D Separate Acct Start Date: 05-01-16
Class P Portfolio Inception Date: 10-31-19
Class P Separate Acct Start Date: 10-31-19

Portfolio Manager(s)

Howard Hirakawa, CFA. Since 2016.
Carleton Muench, CFA. Since 2016.
Samuel Park. Since 2016.

Jie "Edward" Sheng, CFA. Since 2021.

Management Company  Pacific Life Fund Advisors LLC
(PLFA)
Subadvisor -
Notes

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future results. The

investment return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be worth

more or less than their original cost.

There may be multiple fund share classes listed. Not all share classes that appear in this Report are available in all VUL

insurance products. Please refer to your VUL insurance product prospectus for the applicable funds and share classes.
Current performance may be lower or higher than return data quoted herein. For more current information including month-end
performance, please call 800-800-7681 or visit www.pacificlife.com. Please refer to the performance section of the disclosure

page for more information.

Portfolio Analysis

Morningstar Style Box™ as of 06-30-24(EQ) ; 05-31-24(F-1)

Composition as of 06-30-24 % Assets
@ U.S. Stocks 50.8 I & &
@ Non-U.S. Stocks 125 ; -
Bonds 320 s 2
@ Cash 47 ® 5
Other 01 =S =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 06-30-24 % Assets Morningstar Equity Sectors as of 06-30-24 % Fund
American Century Diversified Bond | 15.76 Cyclical
Avant?s Core Fi>.<ed Income ETF 14.89 Basic Materials
Avant!s US Equity ETF 13.34 Consumer Cyclical
Avantfs US Large Cap Valug ETF 12.50 Financial Services
Avants US. Large Cap EQUY ETF e 159 Real Estate
Avantis International Equity ETF 11.27 § Sensitive
Vanguard Russell 1000 Growth ETF 7.25 R N s
American Century UltraE | 7.18 = Communication Services
Avantis Short-Term Fixed Income ETF 2.00 < Energy.
Avantis Emerging Markets Equity ETF 1.50 P Industrials
.......................................................... 2 Technology
Total Number of Holdings 13 I< Defensive
Annual Turnover Ratio % 32,00 e e
Total Fund Assets ($mil) 330.69 < Consumer Defensive
ol Healthcare
- Utilities

Variable universal life (VUL) insurance offers the policyowner the flexibility to structure the desired death benefit, as well as the premium payments according to individual needs and objectives. The
policyowner also has the ability to allocate these premium payments among a variety of investment options. Pacific Life's VUL insurance products offer a wide variety of variable investment options.
Insurance products are issued by Pacific Life Insurance Company in all states except New York, and in New York by Pacific Life & Annuity Company. Product availability and features may vary by

state. Portfolio statistics may differ from the annual report.

MKTG-BRK-39M E 2024 Morningstar, Inc., MorningstarE Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (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 information. Past performance is no guarantee
of future performance. Visit our investment website at www.morningstar.com.



PSF Avantis Balanced Allocation

Available through Pacific Life's Variable Universal Life Insurance Products

Release Date
06-30-2024

Benchmark
S&P 500 TR USD

Style Orientation
Equity Style Ownership Zoneéas 0fé06-30-24

Equity Style Trailéas ofé06-30-24

Fixed Income Style Trailéas ofé06-30-24
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Fixed Income Statistics as of 06-30-24
= = Avg Eff Duration 5.97
E ] Avg Eff Maturity 8.00
Avg Wtd Price 95.05
DeepVal  Core Val Blend Core Grth  High Grth DeepVal  Core Val Blend Core Grth  High Grth
H Investment Benchmark ©06-30-2021 @ 06-30-2024
Risk Evaluation as of 06-30-24
Class D Risk Measureséas 0fé06-30-24 ~ 3-Year  5-Year  10-Year Class P Risk Measureséas ofé06-30-24 ~ 3-Year  5-Year  10-Year
Standard Deviation 12.88 12.85 N Standard Deviation 12.88 12.85 A
Sharpe Ratio -0.02 039 n Sharpe Ratio 0.00 041 N
Information Ratio 120 -1.31 3] Information Ratio -116 -1.27 A
R-squared 93.00 94.05 N R-squared 93.00 94.05 N
Beta 069 0.69 A Beta 069 069 A
Alpha 566 -4.27 A Alpha 541 -4.03 3]
Volatility Analysis
Class D Class P
A4 A4
Hoh | [ Low
A A
Category Category
In the past, this investment has shown a relatively moderate In the past, this investment has shown a relatively moderate
range of price fluctuations relative to other investments. This range of price fluctuations relative to other investments. This
investment may experience larger or smaller price declines or investment may experience larger or smaller price declines or
price increases depending on market conditions. Some of this price increases depending on market conditions. Some of this
risk may be offset by owning other investments with different risk may be offset by owning other investments with different
portfolio makeups or investment strategies. portfolio makeups or investment strategies.
Best 3 Month Return Worst 3 Month Return Best 3 Month Return Worst 3 Month Return
14.15% -14.71% 14.22% -14.65%
(Apr 20 - Jun '20) (Jan 20 - Mar '20) (Apr 20 - Jun '20) (Jan '20 - Mar '20)
MKTG-BRK-39M E 2024 Morningstar, Inc., MorningstarE Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to ® Pageé2éofe6

=

Morningstar and/or its content providers; (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 information. Past performance is no guarantee
of future performance. Visit our investment website at www.morningstar.com.



You should carefully consider the risks, charges,
limitations, and expenses associated with a variable
life insurance policy, as well as the risks, charges,
expenses, and investment goals/objectives of the
underlying investment options. This fact sheet is
authorized for distribution only when preceded or
accompanied by the variable life insurance product
prospectus. Contact your life insurance producer or
visit www.PacificLife.com for more information,
including product and underlying fund prospectuses
that contain more complete information about Pacific
Life and a variable universal life insurance policy. Read
them carefully before investing or sending money.

& & éVariable Universal Life Insurance generally requires
additional premium payments after the initial premium. If
either no premiums are paid, or subsequent premiums are
insufficient to continue coverage, it is possible that coverage
will expire. Life insurance is subject to underwriting and
approval of the application and will incur monthly policy
charges.

& & éEach variable investment option invests in a
corresponding portfolio of theéAmerican Century Variable
Portfolios, Inc., American Funds Insurance SeriesE Funds,
BNY Mellon Variable Investment Fund, BlackRockE Variable
Series Funds, Inc., DFA Investment Dimensions Group Inc.,
FidelityE Variable Insurance Products Funds, Franklin
Templeton Variable Insurance Products Trust, Invesco Variable
Insurance Funds, Janus Aspen Series, Lazard Retirement
Series, Inc., Legg Mason Partners Variable Equity Trust, Legg
Mason Partners Variable Income Trust, Lord Abbett Series
Fund, Inc., MFSE Variable Insurance Trust, M Fund Inc.,
Neuberger Berman Advisers Management Trust, Pacific
Select Fund, PIMCO Variable Insurance Trust, Royce Capital
Fund, State Street Variable Insurance Series Funds, Inc., T.
Rowe Price Equity Series, Inc., VanEck VIP Trust, and
Vanguard Variable Insurance Fund.

& & éAlthough some funds may have names or investment
goals/objectives that resemble retail mutual funds managed
by the fund manager, these funds will not have the same
underlying holdings or performance as the retail mutual funds'
goals/objectives.

& & éAll investing involves risk, including the possible loss of
the principal amount invested. The value of the variable
investment options will fluctuate so that shares, when
redeemed, may be worth more or less than the original cost.
The fund is subject to the specific investment risks described
in the fund prospectus which is available from your financial
professional or at PacificLife.com. Please see the fund
prospectus for detailed descriptions of these risks.

& & 8Expense ratios shown were determined based on
average net assets as of the fiscal year ended 12-31, unless
otherwise indicated. Certain portfolios' net expenses reflect a
contractual advisory fee waiver and/or expense cap through a
specified period. Please see the applicable portfolio's
prospectus for detailed information.

Performance

& & éThe Total Returns listed in this report include only fund
level fees and expenses, reinvestment of dividends, and
distributions. Current performance may be lower or higher
than the performance reflected in this Report. Returns do not
include any policy charges. Performance would be

significantly lower after all policy fees and expenses are

deducted. The cost of life insurance and benefits provided
through the policy is deducted monthly in the form of policy
charges (which may include, but are not limited to, Cost of
Insurance charges, administrative charges, mortality and
expense risk charges, coverage charges, and any rider
charges). Since policy charges vary by product, you are
encouraged to ask your life insurance producer for a
personalized illustration, which includes an analysis of
charges report, to help you understand how the policy
charges affect your policy cash values. See the applicable
product prospectus for more information about policy
charges. There may be multiple fund share classes listed in
this Report. Not all share classes that appear in this Report
are available in all VUL insurance products. Please refer to
your VUL insurance product prospectus for the applicable
funds and share classes.

& & &The performance for certain funds includes periods of
time when other investment management firms managed
these funds and/or when investment policies, and possibly
the fund name, differed. The applicable funds and dates such
changes occurred are as follows:

M Fund, Inc.: M International Equity Fund on 12/11/18. M
Large Cap Value Fund on 5/1/13 and 5/1/20.

Pacific Select Fund:éEmerging Markets on 5/24/19.
Emerging Markets Debt on 11/1/21. Growth on 5/1/13.
Health Sciences on 5/1/14. International Small-Cap on 5/2/16
and 11/1/21. International Value on 5/1/06, 1/1/11, and
5/1/17. Large-Cap Growth on 1/1/06, 5/1/09, 1/1/13, and
5/1/13. Main StreetE Core on 5/24/19. Mid-Cap Growth on
11/1/13 and 11/1/21. Mid-Cap Value on 5/1/15. Small-Cap
Value on 10/30/15. Technology on 5/1/14 and 11/1/16. Value
on 11/2/20.

& & 8A separate account is a type of Investment Company
referred to as a unit investment trust which is registered in
the Securities Exchange Commission under the Investment
Company Act of 1940. The Separate Account Start Date
represents the date the portfolio was added as a sub-account
into the applicable Separate Account.

& & éThe benchmark indices provided herein may not
represent all of a funds' benchmark indices shown in the
applicable funds' prospectuses. See the applicable funds'
prospectuses for more information.

ée



shareholders' equity per share for the current fiscal year by
the company's month-end stock price as of the portfolio date.
Price/Prospective Cash Flow Raticérepresents the
weighted average of the price/cash-flow ratios of the stocks
in a fund's portfolio. Price/cash-flow represents the amount
an investor is willing to pay for a dollar generated from a
particular company's operations. Price/cash flow shows the
ability of a business to generate cash and acts as a gauge of
liquidity and solvency.

Price/Prospective Earnings Raticéis the asset-weighted
average of the prospective earnings yields of all the domestic
stocks in the fund's portfolio as of the date of the portfolio.é A
stock's prospective earnings yield is calculated by dividing the
company's estimated earnings per share for the current fiscal
year by the company's month-end share price as of the
portfolio date.

Price/Prospective Sales Raticéis the weighted average of
the price/sales ratios of the stocks in a portfolio. Price/sales
represents the amount an investor is willing to pay for a dollar
generated from a particular company's operations.

Sharpe Raticéis a risk-adjusted measure developed by
Nobel Laureate William Sharpe. It is calculated by using
standard deviation and excess return to determine reward
per unit of risk. The higher the Sharpe Ratio, the better the
fund's historical risk-adjusted performance.

Standard deviatiorgis a statistical measure of the volatility
of the fund's returns.

R-squareckreflects the percentage of a fund's movements
that are explained by movements in its benchmark index,
showing the degree of correlation between the fund and the
benchmark.

Risk Evaluation Chartprovides a graphic of the three year
standard deviation of fund returns compared to its benchmark
and Morningstar Category. Standard deviation is a statistical
measurement of dispersion about an average, which, for a
mutual fund, depicts how widely the returns varied over a
certain period of time. Investors use the standard deviation of
historical performance to try to predict the range of returns


https://www.sec.gov/ocr/ocr-current-nrsros.html
https://www.sec.gov/ocr/ocr-current-nrsros.html

based on the effective duration of the Morningstar Core Bond
Index (MCBI). The classification assignment is dynamically
determined relative to the benchmark index value. A
oLimitedd category will be assigned to portfolios whose
average effective duration is between 25% to 75% of MCBI
average effective duration, where the average effective
duration is between 75% to 125% of the MCBI the portfolio
will be classified as 0Moderated, and those portfolios with an
average effective duration value 125% or greater of the
average effective duration of the MCBI will be classified as
0Extensived.

é

Morningstar Sustainability Rating™

& & &The Morningstar SustainabilityéRating™#is intended to
measure how well the issuing companies or countries of the
securitieséwithin a fundis portfolio are managing their
financially material environmental, social and governance, or
ESG, risks relative to the fundis Morningstar Global Category
peers. Morningstar assigns Sustainability Ratings by
combining a portfolio's Corporate Sustainability Rating and
Sovereign Sustainability Rating proportional to the relative
weight of the (long only) corporate and sovereign
positions.éé é éThe Morningstar Sustainability Rating
calculation is a five-step process. First, the Corporate
Sustainability Score and Sovereign Sustainability Score are
both derived. Funds require atéleasté67%
ofécorporateéassetséheécovered by a company-level ESG
RiskéScoreéfroméSustainalyticsétoéreceive a Morningstar
PortfolioéCorporateéSustainability Score. Funds requireéat
leasté67% ofésovereignéassetsébeécovered by a Country
RiskéScoreéfroméSustainalyticsétoéreceive a Morningstar
PortfolioéSovereignéSustainability Score.éThe
MorningstaréCorporate and SovereignéSustainability Scores
are asset-weighted averageséof company-level ESGERisk
Scores for corporate holdings or Country Risk Scores for
sovereign holdings.éBoth scoresérange between 0 to 100,
with a higher score indicatingéthat a fund has, on average,
more of its assets invested inécompanies or countries with
high ESG Risk

& & &Second, the Corporate and Sovereign Historical
Sustainability Scores are weighted moving averages of the
respective Portfolio Corporate and Sovereign Sustainability
Scores over the past 12 months, to reduce
volatility.&TheéHistorical Corporate and
SovereignéSustainability Scores range between 0 to 100,
with a higher score indicatingéthat a fund has, on average,
more of its assets invested inécompanies or countries with
high ESG Risk, on a consistent historical basis.

& & &Third, the MorningstaréCorporateéSustainability
Ratingéand Sovereign Sustainability Ratingéareéthen
assigned to all scored funds within
MorningstaréGlobaléCategories. In order to receive a
Corporate Sustainability Rating or Sovereign Sustainability
Rating,éatéleast thirty (30) funds in the Category receive a
Historical Corporate Sustainability Score and a Historical
Sovereign Sustainability Score respectively. The Ratingséis
determined by each fund'séCorporate and Sovereign
Sustainability Scoreérank within the following distribution:é
A High (highest 10%)

A Above Average (next 22.5%)

A Average (next 35%)

A Below Average (next 22.5%) and

A Low (lowest 10%)

& & éBoth the Corporate and Sovereign Ratings rely on
distribution of scores within a Morningstar Global
Category.€In cases where there is little to no distribution for
sovereign or corporate scores within a peer group,
Morningstar defaults from the middle outwards, so that if
there was no distribution, all portfolios in the peer group
would receive an tAveragej rating assignment,éand if there
was very limited distribution, all portfolios may only fall under
some of the five rating groups.éMormingstar applies an
absolute value breakpoint buffer to ensure breakpoints meet
a minimum requirement of distribution. This value is assessed
on an annual basis and will represent 10% of the standard
deviation for all Sovereign Sustainability Scores for the
Sovereign Sustainability Rating assignments, and 10% of the
standard deviation for all Corporate Sustainability Scores for
the Corporate Sustainability Rating assignments.é

& & &Fourth, because the distribution rules are applied within

global categories, portfolios exposed to high ESG Risk could

still receiveéfavorableéSustainability Ratings. For example,
portfolios within the energy category exhibit high ESG Risk
levels. Therefore, as a final ratings check, we impose
requirements on the level of ESG Risk.&

A If Portfolio Corporate or Sovereign Sustainability score is
above 40, then the fund receives a Low Corporate or
Sovereign Sustainability Ratingé

A If Portfolio Corporate or Sovereign Sustainability score is
above 35 and preliminary rating is Average or better,
then the fund is downgraded to Below Average for the
respective Corporate or Sovereign ratingé

A If Portfolio Corporate or Sovereign Sustainability score is
ahove 30 and preliminary rating is Above Average, then
the fund is downgraded to Average for the respective
Corporate or Sovereign ratingé

A If Portfolio Corporate or Sovereign Sustainability score is
below 30, then no adjustment is made.&é

& & éFifth, the Portfolio Sustainability Rating is determinedéby
combining a portfolio's Corporate Sustainability Rating and
Sovereign Sustainability Rating proportional to the relative
weight of the (long only) corporate and sovereign positions,
rounding to the nearest whole number. In order to receive a
Portfolio Sustainability Rating, a fund must have both
aéCorporate Sustainability Rating and Sovereign
Sustainability Rating, unless one of either the Corporate or
Sovereign portion of the fund is less than 5% of the fund.é
& & éThe Morningstar Sustainability Rating is depicted by
globe icons where High equals 5 globes and Low equals 1
globe. Since a Sustainability Rating is assigned to all funds
that meet the above criteria, the rating it is not limited to
funds with explicit sustainable or responsible investment
mandates.é


http://corporate1.morningstar.com/SustainableInvesting/
http://corporate1.morningstar.com/SustainableInvesting/

Disclosure

Services, LLC, Lord Abbett Distributor LLC, MBSC Securities
Corporation, M Financial Group, M Holdings Securities, Inc.,
MFS Fund Distributors, Inc., Neuberger Berman BD LLC,
PIMCO Investments LLC, Royce Fund Services, Inc., State
Street Global Advisors Funds Distributors, LLC, T. Rowe Price
Investment Services, Inc., Van Eck Securities Corporation,
and Vanguard Marketing Corporation Inc.,éand the products
each distributes, are not affiliated with Pacific Life and Pacific
Select Distributors, LLC.

Morningstar, Inc. is not affiliated with Pacific Life and Pacific
Select Distributors, LLC.

All trademarks and service marks belong to their respective
owners.

Portfolio statistics may differ from the annual report.
Pacific Life Insurance Company

Newport Beach, CA

(800) 800-7681

www.PacificLife.comé

Pacific Life & Annuity Company
Newport Beach, CA

(888) 595-6996
www.PacificLife.com

No bank guara



http://www.pacificlife.com/
http://www.pacificlife.com/

