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The performance data presented represents past performance and is no guarantee of future results. Total returns include reinvestment of dividends 
and distributions. Current performance may be lower or higher than the performance data presented. Performance data current to the most recent 
month end is available on the Fund’s website at tcw.com. Investment returns and principal value will fluctuate with market conditions. The value of 
an investment in the Fund, when redeemed, may be worth more or less than its original purchase cost.

Performance (%)
Annualized

3Q YTD 1 Year 3 Year 5 Year 10 Year Since Inception1

I Share 2.13 6.73 2.89 5.16 -0.51 1.94 4.78

I-2 Share 2.11 6.69 2.83 5.09 -0.58 – -0.09

I-3 Share – – – – – – 1.41

M Share 2.07 6.58 2.58 4.94 -0.72 1.71 4.97

P Share 2.12 6.69 2.89 5.23 -0.45 2.01 2.79

Index3 2.03 6.13 2.88 4.93 -0.45 1.84
4.01-I; -0.22-I2; 
1.33-I3; 4.29-M; 

2.18-P

Key Facts

Total AUM $32.3B

NAV (9/30/2025)

I Share
I-2 Share
I-3 Share
M Share
P Share

$9.22
$9.22
$10.11
$9.22
$8.64

Distributions Monthly

Inception Date

I Share
I-2 Share
I-3 Share
M Share
P Share

3/31/2000
3/06/2020
8/26/2025
3/31/1997
7/29/2011

Benchmark
Bloomberg 
U.S. Aggregate 
Bond Index

Calendar Year Performance (%)

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

I Share 1.05 6.00 -14.79 -1.13 9.12 9.09 0.16 3.43 2.46 0.29

I-2 Share 0.98 5.92 -14.86 -1.21 3.682 – – – – –

I-3 Share – – – – – – – – – –

M Share 0.71 5.76 -14.87 -1.34 8.78 8.94 -0.06 3.10 2.32 -0.06

P Share 1.12 6.07 -14.69 -1.11 9.17 9.23 0.29 3.49 2.55 0.25

Index3 1.25 5.53 -13.01 -1.54 7.51 8.72 0.01 3.54 2.65 0.55

01 Aims to maximize total return over 
the course of a market cycle by 
following a value-based discipline 
that adjusts portfolio risk profiles 
over time. 

02 Invests broadly across government 
issues, investment grade and high yield 
corporate bonds, mortgage and asset-
backed securities, and international 
and emerging market debt.

03 Actively managed sector allocation, 
duration and yield curve positioning, 
and security selection.

Expense Ratio‡ (%)

Gross Net

I Share 0.44 –
I-2 Share 0.51 –
I-3 Share 0.57 –
M Share 0.65 –
P Share 0.37 –

Analyst-Driven: 100% 
Data Coverage: 100%
I, I-2, M, & P Share:  
As of 11/7/2024.

Morningstar  
Overall RatingTM

As of September 30, 2025  |  MWTIX: I Share    MWTTX: I-2 Share    MWTZX: I-3 Share    MWTRX: M Share    MWTSX: P Share

TCW MetWest Total Return 
Bond Fund 

 	 Source: TCW, State Street
‡	 Annual fund operating expenses as stated in the  I, I-2, M, & P Share Prospectus dated July 29, 2025 and in the  
	 I-3 Share Prospectus dated August 25, 2025 excluding interest and acquired fund fees and expenses, if any. I-2 and  
	 I-3 Shares are only available through select financial intermediary platforms. 
1	� The since inception return for the index reflects the inception date of the TCW MetWest I Share (3/31/2000-9/30/2025),  

I-2 Share (3/6/2020-9/30/2025), I-3 Share (8/26/2025-9/30/2025), M Share (3/31/1997-9/30/2025), and P Share (7/29/2011-
9/30/2025) Funds, respectively.

2	 For period 3/6/2020-12/31/2020.
3	 Bloomberg U.S. Aggregate Bond Index – A market capitalization-weighted index of investment-grade, fixed-rate debt 
	 issues, including government, corporate, asset-backed, and mortgage-backed securities, with maturities of at least one 
	 year. The index is not available for direct investment; therefore its performance does not reflect a reduction for fees or 
	 expenses incurred in managing a portfolio. The securities in the index may be substantially different from those in the Fund.

See important MorningstarTM  
disclosure at the end of this material.

©2025 Morningstar, Inc. All Rights Reserved. 
The information contained herein is proprietary to 
Morningstar and/or its content providers, may not 
be copied or distributed, and 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.
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Sector Analysis (%)

Fund Index3

Mortgage-Backed 46.57 24.34

Government 20.12 46.25

Credit/Corporates 19.83 27.52

Asset-Backed 5.39 0.43

Commercial MBS 4.45 1.45

Other4 0.02 0.00

Cash & Equivalents5 3.61 0.00

Characteristics

Quality Analysis6 (%)

Fund Index3

AAA 11.14 3.25

AA 56.27 73.37

A 7.40 11.58

BBB 12.04 11.80

BB 1.65 0.00

B 1.93 0.00

CCC & Below 5.91 0.00

Not Rated 0.03 0.00

Cash & Equivalents5 3.61 0.00

Investment Objective
The Total Return Bond Fund seeks to maximize long-term total return. The Fund will maintain an average duration between 2 and 8 years. 
Investments can include government  backed securities, money market instruments, and derivatives. The Fund can invest up to 20% of net 
assets in securities below investment grade.

There is no assurance that the objectives and/or trends will come to pass or be maintained.

Fund Index3

Effective Duration (Yrs) 6.05 5.81

Average Maturity (Yrs) 7.92 8.23

Average Convexity (Yrs) 0.43 0.46

Portfolio Turnover  (%) 388 –

4 Other can include Futures, Options or Swaps, if applicable.

�5	 Cash balance may be negative due to unsettled month-end trades.

6 �The credit quality of the investments in the portfolio does not apply to the stability or safety of the Fund. TCW MetWest receives credit quality ratings on the underlying securities held 
by the fund from Moody’s, Standard & Poor’s and Fitch. TCW MetWest created the “Quality Distribution” breakdown by taking the highest rating of the three agencies when two or three 
of the agencies rate a security. If only one agency rated a security, TCW MetWest will use that rating. Gradations of creditworthiness are indicated by rating symbols with each symbol 
representing a group in which the credit characteristics are broadly the same. Credit quality ratings may be expressed in Standard & Poor’s or Fitch’s nomenclature, which range from 
AAA (extremely strong capacity to meet its financial commitments; highest rating) to D (payment default on financial commitments); or may be expressed in Moody’s nomenclature, 
which range from Aaa (highest) to C (lowest). The Not Rated category contains bonds that are not rated by a nationally recognized statistical rating organization. Credit quality ratings 
are subject to change and pertain to the underlying holdings of the Fund and not the Fund itself.

Portfolio characteristics and securities are subject to change at any time. Negative allocations are due to unsettled month-end trades. May not total 100% due to rounding.

Fund

I Share 3.51

I-2 Share 3.44

I-3 Share 3.39

M Share 3.30

P Share 3.59

*The SEC yield is the average annualized net investment income 
per share for the 30-day period ended on the last day of the month.

Sec Yield* (%) 
(30 Day Current Yield 
 Ended 9/30/2025)
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Important Disclosure

You should consider the investment objectives, risks, charges and expenses of a mutual fund carefully before investing. A Fund’s Prospectus and 
Summary Prospectus contain this and other information about the Fund. To receive a Prospectus, please call 800-241-4671 or you may download 
the Prospectus from the Fund’s website at tcw.com. Please read it carefully.

MORNINGSTAR MEDALIST RATING DISCLOSURE
The Morningstar Medalist Rating™ is the summary expression of Morningstar’s forward-looking analysis of investment strategies as offered via specific vehicles using a rating scale 
of Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to outperform a relevant index or peer group average 
on a risk-adjusted basis over time. Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment, forms the basis 
for Morningstar’s conviction in those products’ investment merits and determines the Medalist Rating they’re assigned. Pillar ratings take the form of Low, Below Average, Average, 
Above Average, and High. Pillars may be evaluated via an analyst’s qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered 
vehicle are mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected performance into rating groups defined by their Morningstar 
Category and their active or passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based on their qualitative assessment, subject to the oversight of 
the Analyst Rating Committee, and monitor and reevaluate them at least every 14 months. When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are  
assigned monthly. For more detailed information about these ratings, including their methodology, please go to global.morningstar.com/managerdisclosures/.

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating (i) should not be used as the sole basis in evaluating an 
investment product, (ii) involves unknown risks and uncertainties which may cause expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to 
be based on complete or accurate assumptions or models when determined algorithmically, (iv) involve the risk that the return target will not be met due to such things as unforeseen 
changes in management, technology, economic development, interest rate development, operating and/or material costs, competitive pressure, supervisory law, exchange rate, tax rates, 
exchange rate changes, and/or changes in political and social conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the 
fundamental factors underlying the Morningstar Medalist Rating can mean that the rating is subsequently no longer accurate.

Portfolio characteristics and securities are subject to change at any time. Negative allocations are due to unsettled month-end trades.

INVESTMENT RISKS 
It is important to note that the Fund is not guaranteed by the U.S. Government. Fixed income investments entail interest rate risk, the risk of issuer default, issuer credit risk, and price 
volatility risk. Funds investing in bonds can lose their value as interest rates rise and an investor can lose principal. 	 Mortgage-backed and other asset-backed securities often involve 
risks that are different from or more acute than risks associated with other types of debt instruments. MBS related to floating rate loans may exhibit greater price volatility than a fixed rate 
obligation of similar credit quality. With respect to non-agency MBS, there are no direct or indirect government or agency guarantees of payments in pools created by non-governmental 
issuers. Non-agency MBS are also not subject to the same underwriting requirements for the underlying mortgages that are applicable to those mortgage-related securities that have a 
government or government-sponsored entity guarantee. For a complete list of Fund risks, please see the Prospectus.

All investing involves risk including the potential loss of principal. Market volatility may significantly impact the value of your investments. Recent tariff announcements may add to this 
volatility, creating additional economic uncertainty and potentially affecting the value of certain investments. Tariffs can impact various sectors differently, leading to changes in market 
dynamics and investment performance.

INDEX DESCRIPTION 
“Bloomberg®” and each of the Bloomberg fixed income indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), 
the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by TCW. Bloomberg is not affiliated with TCW, and Bloomberg does not 
approve, endorse, review, or recommend any TCW product or portfolio. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating 
to any TCW product or portfolio..

GLOSSARY OF TERMS
Asset-Backed Securities – A financial security backed by a loan, lease or receivables against assets other than real estate and mortgage-backed securities. CMBS (Commercial Mortgage-
Backed Securities) – A debt obligation that represents claims to the cash flows from pools of mortgage loans on commercial property. Duration – A measure of the sensitivity of the price 
(the value of principal) of a fixed-income investment to a change in interest rates. Duration is expressed as a number of years. Rising interest rates mean falling bond prices, while declining 
interest rates mean rising bond prices. Emerging Market (EM) – A country that has some characteristics of a developed market but is not a developed market. This includes countries that 
may be developed markets in the future or were in the past. Expense Ratio – A measure of what it costs an investment company to operate a mutual fund. An expense ratio is determined 
through an annual calculation, where a fund’s operating expenses are divided by the average dollar value of its assets under management. Futures – A legally binding agreement to buy 
or sell a commodity or financial instrument in a designated future month at a price agreed upon at the initiation of the contract by the buyer and seller. Futures contracts are standardized 
according to the quality, quantity, and delivery time and location for each commodity or financial instrument. Investment Grade – A bond that is rated Baa3/BBB- or higher by Moody’s, 
Standard & Poors and Fitch. Money Market Instrument – Financial instrument issued by financial institutions or governments, such as certificates of deposit (CD’s) and treasury bills, that 
are considered to be extremely low-risk. These instruments tend to have lower returns than higher-risk investments, but are much safer due to being backed by the resources and reputation 
of an institution, state, or sovereign. Mortgage-Backed Securities (MBS) – A type of asset-backed security that is secured by a mortgage or collection of mortgages. These securities must 
also be grouped in one of the top two ratings as determined by an accredited credit rating agency, and usually pay periodic payments that are similar to coupon payments. Furthermore, the 
mortgage must have originated from a regulated and authorized financial institution. Options – A contract that, in exchange for the option price, gives the option buyer the right, but not the 
obligation, to buy (or sell) a financial asset at the exercise price from (or to) the option seller within a specified time period, or on a specified date (expiration date). Portfolio Turnover – A 
measure of how frequently assets within a fund are bought and sold by the managers. Portfolio turnover is calculated by taking either the total amount of new securities purchased or the 
amount of securities sold - whichever is less - over a particular period, divided by the total net asset value (NAV) of the fund. The measurement is usually reported for a 12-month time 
period. Swaps – The most common and simplest swap, an agreement between two parties to exchange sequences of cash flows for a set period of time. U.S. Government Debt – Bonds 
issued by the United States government in order to finance the country’s growth. Volatility – The propensity of the value of an asset or market to rise or fall.

TCW MetWest Funds are distributed by TCW Funds Distributors LLC. 
The TCW MetWest Funds are advised by Metropolitan West Asset Management, LLC, which is a wholly-owned subsidiary of The TCW Group, Inc.


