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Economic Outlook




Securing the Soft Landing
Four economic themes

Tailwinds to U.S.
outperformance are
fading

Soft landings appear in
reach, but risks remain

As of October 2024. Source: PIMCO
Refer to Appendix for additional outlook and risk information.

Developed market
economies look more
“normal” than any time
since 2019. But what is
normal?

Central banks are
cutting rates to
neutral
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Finding normal
How fast will central banks cut rates?

e Policy Rate Taylor Rule Implied Policy Rate
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Central bank rates are above levels implied by current inflation and unemployment*

As of August 2024; Source: Haver, PIMCO calculations. *Taylor Rules are based on a 1 coefficient for the inflation term and 0.5*(2 Okun’s law)=1 for the unemployment gap. The nominal neutral rate is assumed to be the peak of the hiking cycle preceding
the pandemic. U* is assumed to be the average unemployment rate at the peak policy rate of the pre-COVID cycle.
Refer to Appendix for additional outlook and risk information
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Inflation nearing targets
Developed market inflation is back in the “two-point-something” percent zone

Headline Inflation (% YOY) Core Services Inflation (% YOY)
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Source: PIMCO, BLS, BEA, ECB, Eurostat, ONS.
Refer to Appendix for additional outlook and risk information.
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Labor markets normalizing
Employment situation is no longer a source of inflationary pressures

Vacancy to unemployed (relative to 2019 = 0)
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As of September 2024.
Source: Bloomberg, Haver, PIMCO calculations.
Refer to Appendix for additional outlook and risk information.
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Uncertainty abounds
Preparing for multiple risk scenarios

Recession and inflation tails

* Recession risks are moderately elevated relative to

average annual probability.

* Developed market (DM) inflation risks are
subsiding, but a reacceleration remains possible.

China

* The country’s growth model, dependent on exports
and manufacturing, appears to be reaching its
limits.

» Consumer demand is weak, and it's unclear how
effective government stimulus policies will be.

As of October 2024. Source: PIMCO
Refer to Appendix for additional outlook and risk information.

U.S. elections and policies

.

U.S. deficits likely to remain on an unsustainable
path.

Direction of travel for tariffs is clear, but magnitude
and breadth depend on election outcome.

Global conflicts

Evolving regional conflicts have implications for
financial markets.

Upcoming global elections set to affect key countries
and sectors.
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Cushion to cut rates

For the U.S., thereis room to cut under a range of economic scenarios

Range of Taylor-type rules across different US macro scenarios

e Hard Landing: UR 6%, inflation 1%

e Sticky inflation: UR 4%, inflation 4%
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As of September 2024. Range of Taylor rules based on “Getting into the Zone” FRB St. Louis President Bullard, November 2022.
Source: FRB St. Louis, Haver, PIMCO calculations
Refer to Appendix for additional outlook and risk information.
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Investment Implications




Today’s bond market advantage
Rates — and yields — are well above neutral estimates

Fed policy rate and 10-year treasury yield relative to nominal neutral rate
e NoOminal neutral rate* e==US 10-year treasury yield e==Fed funds rate (upper bound)
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As of 30 September 2024.

Source: Bloomberg, PIMCO, Mills-Davis. Data is monthly. *Nominal neutral rate is calculated by adding 2% to the Mills-Davis r-star estimates.
Refer to Appendix for additional outlook and risk information.
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Duration: From these starting valuations, high quality core bonds may be able
to deliver more attractive returns than equities, with greater consistency

The starting point for yields is highly correlated with
the expected forward return of bonds...

- BBG U.S. Aggregate Bond Index yield

-—=BBG U.S. Aggregate Bond Index forward 5-year return
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As of 30 September 2024. Source: PIMCO Calculations, Bloomberg, Barclays Live.
Past performance is not a guarantee and is not a reliable indicator of future performance.

...With a distribution of return outcomes that has a
left tail higher than the median outcome for equities
at current valuations

Historical forward return distribution by asset class for
conditions similar to now

e Core Bonds: Yield > 5%  e====Equities : CAPE Ratio > 30

Equity
Median
0.49%

Density
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5-year annualized return

The RHS chart uses data back to January 1973. Core refers to the Bloomberg U.S. Aggregate Index. CAPE refers to cyclically adjusted price-to-earnings ratio for the S&P 500. There can be no guarantee that the trends mentioned above will continue.

Statements concerning financial market trends are based on current market conditions, which will fluctuate.
Refer to Appendix for additional correlation, index, outlook, and risk information.
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Global Fixed Income: Yields remain close to multi-decade highs

> 10Y Average Yields m09/30/2024 Yields
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As of 30 September 2024. SOURCE: Bloomberg, PIMCO. Past performance is not a guarantee or a reliable indicator of future results.

Proxies for asset classes displayed are as follows: U.S. Core: Bloomberg U.S. Aggregate, Global Agg: Bloomberg Global Aggregate USD Hedged, Global Investment Grade Credit: Bloomberg Global Aggregate Credit USD Hedged, Agency MBS: Bloomberg

US MBS Fixed, * AAA-Securitized YTW computed as average of AAA CLOs, CMBS, and ABS from JPMorgan and Bloomberg. The yield to worst is the yield resulting from the most adverse set of circumstances from the investor's point of view; the lowest of
all possible yields. Refer to Appendix for additional index and risk information.
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Diversification: Negative correlation between equities and bonds is
reasserting itself

Rolling Bond-Equity correlation as a function of core inflation
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As of 30 September 2024; Source: PIMCO, proprietary PIMCO model calculations, Bloomberg.

Past performance is not a guarantee or reliable indicator of future results. Equities are represented by MSCI U.S. Index; Bonds are represented by Bloomberg U.S. Treasury 7-10 Year Index.
Refer to Appendix for additional index, correlation, investment strategy and risk information

PIMCO

14



Yield Curve Positioning: Bias for curve steepening as the term premium
continues to rebuild

Average treasury term premium from four term premium models*
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As of June 2024. Source: Federal Reserve Bank of New York, Haver Analytics, Bloomberg, PIMCO. For illustrative purposes only. *Average of the term premium from the ACM, CR, NY Fed Primary Dealer Survey, and Phil. Fed Survey models. “ACM” refers to the
model developed by New York Fed economists Tobias Adrian, Richard K. Crump, and Emanuel Moench. “CR” refers to the model developed by Jens H.E. Christensen and Glenn D. Rudebusch of the San Francisco Fed. “NY Fed Primary Dealer Survey” refers to the
median response to the York Fed’s Survey of Primary Dealers’ question “provide your estimate of your expectation for the average federal funds rate over the next 10 years”; the implied term premium is backed out by subtracting the survey response from the
contemporaneous 10-year yield. “Phil. Fed Survey” refers to the median response to the Philadelphia Fed's Survey of Professional Forecasters’ inquiry for projections of the annualized average 3-month t-bill return over the next 10 years; the implied term premiumis
backed out by subtracting the survey response from the contemporaneous 10-year yield.

Refer to Appendix for additional outlook and risk information.
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Agency MBS: Offers attractive spreads versus IG corporates

e Agency MBS Current Coupon Spread === |G Corporate Spread
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As of 30 September 2024. SOURCE: Bloomberg, PIMCO.
Agency MBS represented by the 30Y FNCL Par Coupon Index. IG Corporate represented by the Bloomberg US Corporate Index.
Refer to Appendix for additional index, investment strategy, and risk information.
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TIPS: Market pricing mild inflation outlook and thus, offering cheap protection

TIPS-implied CPI YoY

Realized CPI YoY = = = TIPS Implied CPI YoY 2.3% CPI Target (2% PCE)
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As of 30 September 2024.

SOURCE: PIMCO, Bloomberg. TIPS Implied CPI YoY represented by TIPS Fixing Market pricing.
Refer to appendix for additional outlook, valuation, and risk information.
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High-Quality Securitized: Spreads remain near 10-year averages
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Rating A- AAA AAA AAA AAA
Percentile  7th 31st 64th 75th 62nd 33rd

As of 30 September 2024. Source: BAML, Barclays, JPMorgan, Bloomberg.

Index proxies for asset classes displayed are as follows: |G Corporates: Bloomberg US Corporate Index, CLOs: JPMorgan CLOIE AAA Index, Non-Agency CMBS: Bloomberg Non-Agency CMBS Index, ABS: Bloomberg AAA Asset Backed Securities Index
Student Loans: Bloomberg AAA US Floating Rate Student Loan, RMBS 2.0: Proxied by data from Bank of America Merrill Lynch.

*Non-Agency RMBS Jumbo 2.0 average as of earliest available data: 18 April 2018

Nominal Spreads are defined as the excess yield over like-duration Treasury swaps

Refer to Appendix for additional credit quality, index, outlook and risk information.
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HY Credit: Periodic drawdowns are common in higher-risk credit markets

History of high yield drawdowns - years of excess return* erased since 1983
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As of 30 September 2024. Source: Bloomberg, ICE BofA, PIMCO. Past performance is not a guarantee or a reliable indicator of future results.
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*Excess returns are returns over US Treasuries.
Refer to Appendix for additional index, outlook and risk information.
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Equities: U.S. valuations are high, leaving earnings as the driver of upside

Mega-cap tech valuations have come down modestly,
while broader multiples are high relative to history

Forward P/E
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Optimistic consensus earnings estimates for 2H 2024
and early 2025 are underpinned by macro resilience
and broadening EPS growth

S&P 500 YoY EPS Growth (ex-Energy)
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Left Chart: as of 30 September 2024; Right Chart: As of September 2024. SOURCE: Goldman Sachs, PIMCO.
*Magnificent Seven entails Apple, Microsoft, Alphabet, Amazon, NVIDIA, Meta, and Tesla.
Refer to Appendix for additional index, issuer, outlook and risk information.
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Equities: Growth is broadening as sectors come out of rolling earnings
recessions

Sector-specific earnings corrections are giving way As the year progresses, this dynamic is expected to
to asynchronous recoveries support both index-level EPS and the broadening of
growth

Consensus S&P 500 EPS Growth by Sector (%YoY) Quarterly EPS Growth (YoY)
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Left Chart: as of August 2024; Right Chart: As of September 2024. SOURCE: Citi, Factset, PIMCO, Goldman Sachs. For illustrative purposes only. “E” stands for estimate.
*Magnificent Seven entails Apple, Microsoft, Alphabet, Amazon, NVIDIA, Meta, and Tesla.
Refer to Appendix for additional index, issuer, outlook and risk information.
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Equities: Amid continued macro uncertainty, we favor higher quality across
sectors and regions

Performance of equity factors across the business cycle

1 First Third Second Third Final Third First Third Second Third Final Third
Expansion Expansion Expansion Recession Recession Recession

Value Quality Quality Quality Value Size
+0.80 +0.52 +0.82 +2.17 +1.43 +2.43

S

g

@ Size Value Momentum Momentum Quality Value

= +0.69 +0.16 +0.51 +1.70 +1.40 +0.59

V)]

=

£ Momentum Momentum Value Size Size Quality
-0.04 -0.02 -0.06 -1.02 +0.76 +0.04

Quality Size Size Value Momentum Momentum

-0.05 -0.02 -0.35 -1.68 -0.36 -1.85

Chartis as of 31 October 2023. Source: PIMCO, Compustat, NBER. Factor Sharpe ratios are calculated using data since 1984 and are based on the Fama-French definitions of Value, Size, Quality, and Momentum.
Recessions and expansions are defined by NBER.
Refer to Appendix for additional investment strategy, outlook and risk information.
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Equities: While economic growth is a key driver of equity performance, in a
hard landing scenario, rate cuts support equity markets with a slight lag

Analysis of episodes since 1960 suggest growth precedes rates as a primary determinant of
equity performance

MSCI U.S. Performance During Prior Fed Cutting Cycles

e Soft Landing Hard Landing
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Growth tends to outperform value, large caps tend to outperform small caps, quality is a rewarded factor
exposure, and defensive sectors tend to outperform cyclicals

As of August 2024. SOURCE: PIMCO Calculations, Bloomberg. Past performance is not a guarantee or a reliable indicator of future results.
Refer to Appendix for additional index, outlook and risk information.
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Equities: We favor companies that appear poised to benefit from continued
Investment in Al-related infrastructure

* Future Demand and Growth: Corporate commentary, from NVDA to ORCL, has been consistent that demand outstrips supply.
Similarly, hyperscalers have been clear that they will continue to invest in Al capabilities.

» Powering Al: Forecasts suggest that by 2030, Al will require as much power as all homes, businesses, and factories together**.
Such an environment supports pricing power as well as double-digit sales CAGRs for years to come.

Hyperscalers* are expected to drive most of capex growth for the S&P Global data center electricity consumption, TWh; includes Al and
500 this year and next excludes cryptocurrency
1200
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LHS chart as of September 2024, RHS chart as of 30 June 2024. Source: Goldman Sachs Global Investment Research, BofA US Equity and Quant Strategy, Factset, PIMCO.
*Hyperscalers: META, AMZN, GOOGL. **Source: Boston Consulting Group. RHS chart as of April 2024.
Refer to Appendix for additional forecasts, index, issuer, outlook, and risk information.
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Equities: REITs benefit from rate cuts and offer defensive exposure

The Fed’s cutting cycle should drive continued
momentum in rate-sensitive sectors

REITs/S&P 500 Pair vs. Inverted U.S. 10 Year Yield

e |nverted U.S. 10 Yr Yield (LHS)
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LHS chart: as of 30 September 2024. LHS chart source: PIMCO, Bloomberg. REITS represented by: Dow Jones REIT Index.

Price Level Ratio

Private market CRE values have bottomed; up +3%
YTD after falling 22% from 2022 peak

Commercial Property Price Index
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RHS chart: as of 31 August 2024. RHS chart source: PIMCO, Greenstreet. Commercial Property Price Index represented by: Greenstreet CPPI.

Refer to Appendix for additional index, investment strategy, outlook and risk information.
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Equities: The market has done well irrespective of who is in the White
House/controls Congress, although outperforms under split government

Partisan Control, Avg. Annual S&P Performance
(1933-2023)
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Source: Bloomberg, US House of Representatives. Past performance is not a guarantee or a reliable indicator of future results.
Refer to Appendix for additional index and risk information.
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Equities: There will be sector winners and losers; potential policy impact
depends on who wins the White House and the composition of Congress

Corporate
Sector

Autos

Consumer /
Retail

Defense

Energy: Oil / Gas
/ Pipelines

Energy:
Renewables

Financials

Healthcare /
Hospitals

Technology /
Media

*
L)
L 0 4
"

A
¥

Source: PIMCO. For illustrative purposes only.
Refer to Appendix for additional outlook and risk information.
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Global Equity Views:

Focused on high quality features of U.S. equities

Asset class
weighting Sector views
us. Em | ==
Europe =i I
Japan BN I ]
UNDER OVER  Emerging markets [ |
EQUITIES

We expect a strong earnings environment to continue, which has helped
fuel YTD performance in the U.S.

u NTM* EPS Growth ® YTD Price Return

mYTD re-rating in P/E
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Key Themes

= Over the cyclical horizon, we are overweight the U.S. as we believe still-positive

GDP growth, lower inflation, and broadening EPS growth support risk-taking.

= We are underweight Europe given expectations for lower relative economic
growth and lackluster earnings.

= While we are neutral emerging markets in aggregate, we maintain an

overweight to South Korea amid tailwinds from Al, continued demand for
semiconductors, and supportive corporate governance reforms.

Outside of the U.S., consensus estimates are more cautious for Europe

2024 Consensus EPS Estimates (%YoY)
18%
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Europe Japan Emerging Markets

Weighting and views as of 30 September 2024. Left Chart: as of 30 September 2024. Right Chart: as of 30 June 2024. Source: PIMCO, Bloomberg, Goldman Sachs.

For illustrative purposes only. Past performance is not indicative of future results. “NTM: next twelve months.
Refer to Appendix for additional forecast, index, investment strategy, outlook, and risk information.
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Global Rates Views:
Regional divergence in monetary policy provides opportunities for active duration positioning

Asset class
weighting Sector views Key Themes
iy us. I =  We remain marginally overweight duration as we see opportunities in developed
o markets outside the U.S, particularly in Australia.
Europe [ |
Japan EWE I = We maintain a steepening bias in the Eurozone as we expect the curve to re-
steepen amid monetary policy normalization and elevated fiscal deficits. While we
UNDER OVER  Emerging markets [ I remain tactically underweight U.S. nominal rates, we are expressing a curve
RATES steepener.
= We are neutral emerging markets as we wait to see how EM central banks will
respond to Fed policy decisions.
Developed market government bonds are offering attractive yields Australia’s elevated floating mortgage rates fosters more direct
transmission of monetary policy changes into the economy
10-year government bond yields (%) Share of mortgages that are adjustable rate
ETU.S. e AUStralia — K. = Germany Japan 90%
80%
5.0
70%
4.0
60%
3.0
S 50%
o 20
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” 1.0
' 30%
0.0 20%
-1.0 10% - -
-2.0 0%
Jan '12 Jan '15 Jan '18 Jan '21 Jan ‘24 Australia Canada U.K. Germany uU.S.

Weighting and views as of 30 September 2024. Left chart: As of 30 September 2024. Right Chart: 31 August 2023 (U.K. as of July 2023). Source: PIMCO, Bloomberg, Australian Bureau of Statistics, Bank of Canada, Bank of England, European Central
Bank, U.S. Federal Housing Finance Agency, Reserve Bank of New Zealand. For illustrative purposes only. Past performance is not indicative of future results.
Refer to Appendix for additional forecast, investment strategy, outlook, and risk information.
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Global Credit Views:

Focused on high-quality securitized credit

Asset class
weighting Sector views Key Themes

" Securitized BB —] = We retain high conviction in securltlzed credit, namely senior tranches of noh-

agency MBS. Fundamentals continue to appear strong, as consumers remain

Investment Grade =8 I resilient and limited expected supply coming from delinquent borrowers should

High Yield B I limit the extent of any home price correction.
UNDER OVER  Emerging markets &3 I = We are neutral IG credit as spreads are near year-to-date and long-term tights.
CREDIT

= We are underweight HY credit amid rich valuations and concerns over higher beta
segments with limited liquidity runways and weaker fundamentals.

Supportive fundamentals for mortgage credit: rising homeowner equity and

Corporate leverage has increased, while homeowners continue to de-lever )
falling default rates

= |G Corporate Leverage: Net Debt/EBITDA (LHS)
=== Non-Agency MBS LTV (RHS)

= Homeowner Equity Rates of Default

3.0 120% 60 14
S
S 50 12
g 25
O >
- 100% & 40 <
© 3 10 S
3 20 8§ g @
= e 30 =
< I g ©
S ) > 8
<3 3 [ =
5 15 80% Q3 = 20 3
o 2 o 5
3 3 < 6 o
g = °8 10 %
® 1.0 - £
= 3 - 4 2
) 60% —~ 0 Q
E 2 o
n 05
E -10 2

0.0 40% -20 0

Sep'09 Sep'll Sep'l3 Sep'l5 Sep'l7 Sep'l9 Sep'21l Sep'23 '07 '09 11 13 15 17 19 21 23

Weighting and views as of 30 September 2024. Left Chart: As of 30 September 2024, and IG Corporate leverage is as of 30 June 2024. Right Chart: As of 30 September 2024. Source: PIMCO, Bloomberg Finance LP, JP Morgan, S&P Global. MBS:
Mortgage-Backed Securities; IG: Investment Grade. For illustrative purposes only. Past performance is not a guarantee or reliable indicator of future results. Net Leverage is defined as net debt (company’s interest-bearing debts less cash or cash
equivalents) divided by EBITDA: earnings before interest, taxes, depreciation, & amortization. *CLTV: Combined loan-to-value ratio, which is the ratio of all loans secured by a property to the property's value.

Refer to Appendix for additional credit quality, forecast, investment strategy, outlook, risk and valuation information.
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Real Assets Views:
Slightly overweight real assets to hedge against inflationary surprises

Asset class
weighting Sector views Key Themes
" Inflation-linked bonds I = Weare 0\_/erwe|ght |anat|on?I|nked bonds, pnr.narlly.U..S. TIPS, as we bglle\/_e
real duration exposure provides a hedge against stickiness or a re-heating in
Commodities = I inflation as well as protection from persistent geopolitical risks.
REITs 3
= I = Amid escalating geopolitical tensions, especially in the Middle East, we remain
bR OVER Gold =% | neutral commodities.
REAL ASSETS
= We are marginally overweight REITs as the beginning of the Fed’s easing cycle
may serve as a tailwind for the rate-sensitive asset class.
Inflation is moderating, but may be volatile and still above the Fed's Long-term real yields are currently near their highest levels in 15 years
target for some time and are above PIMCO’s estimate of fair value.
S. inflation forecast (% YoY U.S. Sydy real yield
10 u.S ation forecast (% YoY) e===CP|  e===Core CPI 35 Fair value range = ====5y5y forward real yield
9 3.0
8 25
7
2.0
6 —_
5 & 15 v
o
4 -g 1.0
3 Sen= 0.5
f\,,
2 0.0
1
Forecasts -0.5
0
1 -1.0
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Weighting and views as of 30 September 2024. Left Chart: As of 30 September 2024. Right Chart: As of 30 September 2024. Source: PIMCO, Bloomberg. For illustrative purposes only. Past performance is not indicative of future results.
Refer to Appendix for additional forecast, index, investment strategy, outlook and risk information.
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Currency Views:
Opportunities for active currency exposures to capture interest rate differentials and relative valuations

Asset class
weighting Sector views
usD Em [
Euro [N I
Yen B —]
UNDER OVER EM EN _]
CURRENCIES

Positive U.S. growth surprises may spur a stronger U.S. Dollar

e D XY Index (LHS) e==Citi Economic Surprise Index (RHS)
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Key Themes

We move are neutral the U.S. Dollar as revisions to U.S. growth data indicate
that the economy (and the U.S. consumer in particular) may be more resilient
than expected.

We remain overweight the Euro amid expectations for the ECB to cut rates at a
quarterly pace and trend-like GDP growth.

We are overweight a select basket of EM currencies, which offer attractive carry
and cheap valuations.

In addition to high carry, select EM FX screen attractive on PIMCO’s
valuation models

FX Valuations

10
Overvalued

Undervalued

MXN KRW INR ZAR BRL

Weighting and views as of 30 September 2024. Left Chart: As of 21 October 2024. Right Chart: As of 23 October 2024. Source: Bloomberg, PIMCO Calculations.
For illustrative purposes only. Past performance is not a guarantee or reliable indicator of future results.
Refer to Appendix for additional forecast, index, investment strategy, outlook, risk and valuation information.
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Views across multi-asset portfolios

|

UNDER OVER
EQUITIES
B e
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e |
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e |
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Emerging markets

1

!
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RATES

Europe

e |
Japan

e |
Emerging markets

As of 30 September 2024. Source: PIMCO. For illustrative purposes only.
Refer to Appendix for additional investment strategy, outlook, and risk information.
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Additional Information




PIMCO is built for multi-asset investing

. Private Real

Incor_ne_ Cor_e _ AIternaEt|v_es* Estate*
$382 billion $173 billion $75 billion $97 billion

Global Mortgages Credit Diversified Income
$130 billion $53 billion $231 billion $30 billion
Assets under management

Long Duration Municipals Emerging Markets Equities
$168 billion $59 billion $55 billion $39 billion

Real Return Cash Asset Allocation Other
$57 billion $107 billion $38 billion $12 billion

As of 30 September 2024. Source: PIMCO

PIMCO manages $2.01 trillion in assets, including $1.62 trillion in third-party client assets as of 30 September 2024. Assets include $79.9 billion (as of 30 June 2024) in assets managed by Prime Real Estate, an affiliate and wholly-owned subsidiary of
PIMCO and PIMCO Europe GmbH, that includes PIMCO Prime Real Estate GmbH, PIMCO Prime Real Estate LLC and their subsidiaries and affiliates. PIMCO Prime Real Estate LLC investment professionals provide investment management and other

services as dual personnel through Pacific Investment Management Company LLC. PIMCO Prime Real Estate GmbH operates separately from PIMCO.

*Alternatives and Private Real Estate AUM show previous quarter data due to data availability limitations and include uncalled capital. Private Real Estate AUM assets at NAV and includes estimated gross assets managed by PIMCO Prime Real Estate.
“Cash” includes assets held in short-term and low-duration bond strategies. “Asset Allocation” includes assets held in asset allocation and target date strategies. “Other” are assets held in strategies outside of the categories listed, including those in managed
volatility, tail risk hedging, select government bond and overlay strategies.

The above chart does not represent all PIMCO strategies.

Refer to Appendix for additional investment strategy and risk information.
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PIMCO'’s Asset Allocation offerings span a range of styles and objectives

20+ years $38B 7

Managing Asset Allocation in AUM Dedicated portfolio managers
strategies and researchers

Traditional GTAA** Flexible Multi-Asset Income Customized

*  Global 60/40 tactical . Dynamic, global macro «  Suite of global . Diversified range of
asset allocation strategy seeking strategies designed to multi-asset mandates
strategy managed in a lesser-correlated, capture income and customized to unique
benchmark-relative attractive returns with capital appreciation client goals
approach moderate volatility from stocks and bonds

*  Potential areas of
 Designed to be a core «  Serves as a liquid «  Offers both attractive customization include
asset allocation holding alternative, providing income and long-term objectives, opportunity
in a portfolio diversification benefits growth potential set, and guidelines

As of 30 September 2024. SOURCE: PIMCO.
*Global tactical asset allocation
Refer to Appendix for additional investment strategy and risk information.
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PIMCO's Asset Allocation investment team leverages the firm's broader portfolio
management and research resources

270+

Portfolio managers

Portfolio Management Team

85+ CIO Oversight — Marc Seidner

. Managing Director, Chief Investment Officer
Credit analysts globally 38 years of investment experience
Erin Browne Emmanuel Sharef, Ph.D. B_rend_on ShV(?tZ
Managing Director Executive Vice President Senior Vice President

23 years of investment experience 16 years of investment experience 16 years of investment experience

Quantitative Equity Team Cross-Asset Specialist Team

15 Portfolio Analytics

Dedicated multi-asset portfolio managers, .
researchers, and equity traders Risk Management

Product Strategy Group

As of 30 September 2024. PIMCO.
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Key pillars of PIMCO’s multi-asset investment philosophy

Asset class returns are influenced by business
cycle stage, starting valuations, and real rates

Asset prices tend to underreact to
macroeconomic news

Diversification should be assessed through a risk
factor, not an asset class, lens

Volatility is an important, albeit incomplete,
measure of risk

As of 30 September 2024. Source: PIMCO.
Refer to Appendix for additional investment strategy and risk information.

Creates strategic asset allocation opportunities

Creates tactical asset allocation opportunities

Different asset classes often share underlying risks

Investment decisions should assess tail risk

PIMCO
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Our top-down views are the starting point for making asset allocation
decisions

TOP-DOWN

Secular and Cyclical Economic Forums

PIMCO Investment Committee and Global Advisory Board

Regional Portfolio Committees Across Developed and Emerging Markets

Investment Committee model

portfolio Asset Allocation PM team Asset class tilts

Risk Management Portfolio Analytics

1 1 1 1

UNDER OVER UNDER OVER UNDER OVER UNDER OVER UNDER OVER

EQUITIES RATES CREDIT REAL ASSETS CURRENCIES

As of 30 September 2024. Source: PIMCO. For illustrative purposes only.
Refer to Appendix for additional investment strategy, outlook, and risk information.
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We utilize our full breadth of specialist resources to come up with bottom-up

iIdeas across asset classes

Global Specialty Desks

270+ Portfolio Managers

Active/Enhanced Equities CEMIMIELITES 2 (e

Return

Emerging Markets Global
Investment Grade Credit Short-Term
Global Mortgage Credit Bank Loan

Credit Research
85+ analysts

Portfolio Analytics
80+ analysts

Risk Management
13 portfolio risk managers

As of 30 September 2024. Source: PIMCO.
Refer to Appendix for additional investment strategy and risk information.

Quantitative Portfolios

High Yield

Liquid Products

Long Duration/LDI

lllustrative bottom-up ideas

Equities [REIES

Regional tilts
Thematic baskets

Regional tilts
Structural strategies

Credit Real Assets

Time spreads
Breakeven relative value

Sector & security selection
Relative value opportunities

Ccurrencies

» Pair trades
« Conditional Macro

PIMCO

41



a a B Ya a a a a
0 OT D allo acClC 0 0 0 0 0 0 0
- a a a a
U allQ O A Ddlc 0 010 D110
008 009 010 0 0 0 014 0 016 0 018 019 020 0 0 0 D 2024
Non-US - Non-US o - . o o
US Core FI US HY REITs US TIPS Equiti US Equities REITs REITs US HY Equiti US Core FI US Equities US Equities REITs Commodities US Equities US Equities
5.24% 46.06% 28.07% 13.55% 1‘17“3255 32.39% 32.00% 4.48% 14.72% 2‘2_)“0335 0.01% 31.49% 18.40% 45.91% 16.09% 26.29% 22.08%
R (] . 0
Non-US o Non-US o o o o o L
US TIPS Equiti Commodities REITs REITs P US Equities US Equities US Equities US Equities US TIPS REITs 60/40 Portfolio | Flsr = [iiii=s US HY WNGLBUSHEGIIESS  60/40 Portfolio
-2.35% quities 16.83% 9.37% 17.12% quities 13.69% 1.38% 11.96% 21.83% -1.26% 23.10% 4.04% 28.71% -10.58% 18.24% 03%
31.78% 22.78%
uUsSIGC REITs EM Local UsIGC EM Local 60/40 Portfolio 60/40 Portfolio 60/40 Portfolio felelylyglelelifl=s) EM Local US HY 60/40 Portfolio US TIPS Commodities EM Local 60/40 Portfolio REITs

-3.08% 28.50% 15.68% 8.35% 16.76% 8.62% 0.60% 05% 11.77% 15.21% -2.04% 8% 10.99% 27.11% -11.69% 98% 14.92%

EM Local US Equities US Equities US Core FI US Equities US HY USIGC US Core FI EM Local 60/40 Portfolio uUsIGC ’EVOL?i-tLiJei usiIGC 60/40 Portfolio US TIPS REITs Non-US Equities

-5.22% 26.46% 15.06% 7.84% 16.00% 6.31% 7.53% 0.55% 9.94% 4.52% -2.11% 2qZ 01% 9.35% 6.61% -11.85% 13.96% 12.99%

60/40 Portfolio (L= Hele] US HY US HY US HY REITs US Core FI Ui [cle | 60/40 Portfolio | Ll ihA | 60/40 Portfolio | Llsiih/ ENOSH?ESS ENOlTnlfS US Core FI EM Local US HY
0.10% 21.98% 14.26% 5.40% 14.58% 1.22% 5.97% -0.77% 8.23% 6.98% 63% 15.11% q q -13.01% 12.70% 7.03%
7.82% 11.26%
U200 Sk 60140 Portfolio 60/40 Portfolio 60/40 Portfolio | (Ll (el USTIPS E‘O”i'tﬁjs REITs US IGC REITs USIGC US Core FI US TIPS goni'#s US HY Commodities
-23.31% 18.91% 65% 4.40% 9% -2.01% 3.64% guities 6.68% 6.18% -4.22% 13.80% 7.51% 5.96% quities 12.58% 5.86%
-0.81% -14.45%
Olninlels it 60/40 Portfo US IGC US Equities USIGC US Core FI US HY US TIPS US IGC REITs US Equities EM Local US HY US HY USIGC US IGC USIGC
-35.65% 8.25% 8.47% 2.11% 9.37% -2.02% 3.49% -1.44% 5.63% 3.76% -4.38% 13.47% 6.28% 4.60% -15.26% 8.18% 5.23%
- Non-US Non-US
US Equities uUsIGC Equities EM Local US TIPS US TIPS Equities US HY US TIPS US Core FI EM Local US Core FI EM Local USIGC 60/40 Portfolio US Core FI EM Local
-37.00% 16.04% a -1.75% 6.98% -8.61% q -2.79% 4.68% 3.54% -6.21% 8.72% 2.69% -1.08% 6.07% 5.53% 4.95%
7.75% -4.90%

REITs US TIPS US Core FI gol?i:[liJeSs US Core FI EM Local EM Local EM Local US Core FI US TIPS Commodities US TIPS Commodities | US Core FI US Equities US TIPS US TIPS
-39.20% 11.41% 6.54% -fZ 14% 4.21% -8.98% -5.72% -14.92% 2.65% 3.01% -11.25% 8.43% -3.12% -1.54% -18.11% 3.90% 4.85%
’E\‘(:T:i#ess US Core FI US TIPS Commodities | Commodities | Commodities | Commodities | Commodities SSSi;iLJeSS Commodities ,E\‘;\Ti;LiJei Commodities REITs EM Local REITs Commodities US Core FI

0/ 0 - 0 - 0, . 0/ - 0, - 0, )0/ )0/ - )0/ - 0, - 0, - 0 0,
43.38% 5.93% 6.31% 13.32% 1.06% 9.52% 17.01% 24.66% 1.00% 1.70% 13.79% 7.69% 11.20% 8.75% 25.96% 7.91% 4.45%
As of 30 Sep ber 2024 eP O, Bloomberg. Fo 3 purposes o Past performance ot a guarantee o eliab d or o ere
dex proxie e as follo quitie &P 500 Inde 0 quitie A et Dividend Inde 0 Bloomberg Bloomberg ed de PS: Bloomberg ea atio de 0 oditie
Bloomberg od dex Total Re R Dow Jone elect R otal Re de BofA Me g 0 ained Inde ocal: JPMorga e ent Bo erging Marke oba e ed Inde
edged). 60/40 Portfolio epresented by 60% S&P 500 / 40% Bloomberg Aggregate. Refer to Appendix for additional index, outlook, and ormatio



Understanding asset class performance across the business cycle

Excess returns across the business cycle

Recession _
Late Cycle Early Expansion

Comm: 11.6% Bonds: 4.7% Equity: 22.3% Equity: 15.4%
Bonds: -2.3% Comm: -4.3% HY: 11.9% HY: 10.1%

HY: -3.9% Equity: -26.0% Bonds: 10.2% Comm: 6.8%
Equity: -6.0% HY: -28.1% Comm: -15.0% Bonds: 0.3%

As of 30 September 2024. SOURCE: PIMCO, Global Financial Data, Bloomberg, NBER US Business Cycles. Past performance is not a reliable indicator or guarantee of future performance.

Calculations for excess returns over the cash rate for equities (S&P 500 Index) and bonds (GFD US 10 Year Treasury Index Total Return series) based on monthly data from May 1953. Calculations for Commodities (Composite Commodity Index of widely
followed indices) and HY (Bloomberg U.S. Corporate Duration-Hedged High Yield Index) are based on monthly data from July 1959 and August 1988, respectively. Equity, bonds and commaodities are in excess of the risk free rate (3-month Treasury Bill). HY
is duration neutral, thus we do not subtract the risk free rate. Late corresponds to the 12 months before the recession occurs. Early expansion corresponds to 12 months after the recession ends.

Refer to Appendix for additional index, investment strategy and risk information.
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Allocation decisions amid rate cuts
High starting yields and capital appreciation support fixed income over cash

Potential cutting cycle scenarios? Fixed income outperforms cash?
Replaying three distinct historical cycles over the next 3-years Falling long-end yields support fixed income performance
6 ~===1984 Scenario - Soft Landing Hypothetical 3-year return (annualized)

71995 Scenario - Sticky Inflation

3-Mo. T-bill m Core Fixed Income
=2 006 Scenario - Hard Landing

5
S 4 7.4%
e
© 6.6%
o
g 3
S 5.1%
(I
o 4.5%
)
L

2 3.5%

1

1.0%
‘22 — ‘23 Hiking Cycle
Jan 23 Jan '24 Jan '25 Jan '26 Jan 27 1984 Scenario - Soft 1995 Scenario - Sticky 2006 Scenario - Hard
Landing Inflation Landing

As of 30 September 2024. SOURCE: Bloomberg, PIMCO. For illustrative purposes only. Figure is not indicative of the past or future results of any PIMCO product or strategy. There is no assurance that the stated results will be achieved.

" Hiking cycles are defined as periods where the Federal Reserve embarks on a sustained path of increasing the target Fed Funds rate and/or target range. We define the end of a hiking cycle as the month where the Fed reaches its peak policy rate for that
cycle (i.e., it either pauses rate hikes or cuts). Hiking cycles include (start to peak), 1984 (Feb '83 to Aug '84), 1995 (Jan '94 to Feb '95), 2006 (May '04 to Jun '06). We select three historical case studies to illustrate three very different outcomes for the path
of the Fed Funds rate after rates hit their peak level in each cycle. The 1984 cycled is based on the rate of change given significantly higher starting yields versus today.

2 To simulate performance over the next three years, we assume long-end rates follow their historical pattern in each cycle over the next three years. Core: Bloomberg U.S. Aggregate Index. 3-Mo T-bill returns are estimated using the historical monthly
changes in Fed Funds rate starting from the current level. In the analysis contained herein, PIMCO has outlined hypothetical event scenarios which, in theory, would impact the yield curves as illustrated in this analysis. No representation is being made that
these scenarios are likely to occur or that any portfolio is likely to achieve profits, losses, or results similar to those shown. The scenario does not represent all possible outcomes and the analysis does not take into account all aspects of risk. Total returns
are estimated by re-pricing key rate duration replicating portfolios of par-coupon bonds. All scenarios hold OAS constant.

Refer to Appendix for additional forecast, hypothetical illustration, index, return assumption, stress testing and risk information.
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Secular Cost of U.S. Exceptionalism: An unsustainable debt trajectory?

Public debt as a % of GDP: Advanced economies

e Jnited States = Advanced Economies
160%
Covid-19

140%

WWII debt

spike
120% Global financial N7

crisis .

100%

80%

Debt as a percentage of GDP

60%

40%

20%

Py

—

0%

1900 1908 1916 1924 1932 1940 1948 1956 1964 1972 1980 1988 1996 2004 2012 2020

As of May 2024. Source: IMF, Carmen Reinhart, Kenneth Rogoff, PIMCO. Chart shows gross general government debt to GDP. Advanced Economies are defined as G20 Advanced Economies up to 2015, and then all IMF Advanced Economies thereafter. G20
Advanced Economies are Australia, Canada, France, Germany, Italy, Japan, South Korea, UK., and U.S.
Refer to Appendix for additional outlook and risk information.
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Fiscal Deficits: U.S. fiscal outlook set to diverge from rest of world

Government deficit (% of GDP)
Projections
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As of 15 April 2024. SOURCE: PIMCO, IMF
Note: Chart plots government deficit-to-GDP across G7 countries, plus projections (dashed line) from IMF. Source: IMF WEO, OBR (for the UK), PIMCO calculations. Refer to Appendix for additional forecast, outlook, and risk information.
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U.S. Budget Deficit: Regardless of the U.S. election outcome, the deficit will be
the big loser

« Deficits will remain elevated regardless of who is in the White House in 2025 even without new
spending or tax cuts due to higher spending on Medicare and Social Security + interest expense

« Deficit projections assume the personal Trump tax cuts will expire at the end of 2025, so deficits are
likely to be even higher assuming Harris or Trump will extend most, if not, all of the tax cuts

10%

9%
8.2%
- 7.5% 74% 720  T4% 74 P

7.1%
7% 6.7%
0 0 6.5% 7 1%

% 6.5%
6.0% » 62%  6.2%

5% 5.5% 5.7%

4%
30 year average
deficit figure

3% -——-[ - DR BEEE NN NN - R BB -

Estimated Deficit as % of GDP

2%
1%

0%
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Deficit Assuming Trump Tax Cuts Expire in 2025 Incremental Deficit Assuming Trump Tax Cuts Extended

As of June 2024
Source: Congressional Budget Office, The Budget & Economic Outlook
Refer to Appendix for additional forecast, outlook, and risk information.
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PIMCO’s Edge: Harnessing our full platform to deliver consistent outcomes

Scale & Access » Global investment platform built on decades of experience with debt markets

Our leadership position and deep - Broad bench of specialty global teams seeking to uncover value in every market
relationships are a persistent source ) . - . .
SivElve B elETiE + Comprehensive access to deal flow and sourcing capabilities across public and private markets

Abil ity to Navigate * Forward-looking macroeconomic framework developed through secular and cyclical forums
Complex Markets » 85+ global credit research analysts conducting proprietary analysis

We can allocate capital flexibly across + Highly specialized private resources in corporate credit, real estate and specialty finance with
assets classes and risk spectrum asset management, underwriting and restructuring expertise

Consistent » Disciplined approach to portfolio construction seeks high conviction views while aiming to avoid any
... ’ single risk to dominate returns

Disciplined Approach

50+ year time-tested process aims
to deliver outperformance through
varied market cycles » Strong culture of teamwork engenders tight coordination and connectivity across global platform

» Focus on data, behavioral science, and responsible risk management to adapt to changing market
conditions and pursue resilient portfolios

» Dedicated Portfolio Implementation, Analytics, and Risk teams to proactively focus on
Quantitative Rigor portfolio optimization

Data-driven tools help enhance and * Robust risk management framework is deeply integrated into our process

optimize investment decision-makin
: 2 + Significant ongoing investment in technology, proprietary analytics, and big data

SOURCE: PIMCO. As of 30 September 2024. For illustrative purposes only.
Refer to Appendix for additional investment strategy and risk information.
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An integrated global team powers our process

Market-tested investors

270+

Portfolio managers with 17 years
average investment experience

130+

Dedicated Alternatives
Team Members

85+

Analysts on our industry-renowned
credit research team

As of 30 September 2024. SOURCE: PIMCO
Refer to Appendix for additional investment strategy and risk information.

Robust data science and
technology engine

Dedicated Risk Managers

80+

Portfolio Analytics team

20+

Portfolio Implementation team

420+

Technologists and 80+
financial engineers

Commitment to inviting diverse

perspectives

A4

Regional Portfolio Committees
incorporating global viewpoints

3

Behavioral Scientists

5

Global Advisory Board External Experts

PIMCO
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Integrated process designed to build resilient portfolios

Tested by markets and time over 50+ years

w\acro Themgg

Portfolio

Management

SOURCE: PIMCO. For illustrative purposes only.

KEY DRIVERS OF PIMCO’S PROCESS

©

©

Macro Themes

Cyclical and secular economic framework helps us
cultivate longer-term themes and set risk parameters

Asset-Level Research

Dedicated sector specialists conduct proprietary analysis
and rigorous scenario analysis to uncover relative value
across public and private markets globally

Behavioral Science

Embedded behavioral science practices are designed to
challenge our base case and combat biases

Risk Management

Robust, integrated risk management uses targeted tools to
surface, manage and diversify portfolio and firm-wide risks

Quantitative Rigor

Data-driven insights exploit structural inefficiencies and
enhance investment decision-making

PIMCO
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Benefits of partnering with PIMCO

Leverage PIMCO'’s global perspective and expertise for more than just pursuing alpha, whenever and wherever you need it

EDUCATION ACCESS ANALYTICS NETWORKING INSIGHT

PIMCO Pro - Client Portal

Login to our dynamic, self-service digital
platform to access customized portfolio
information, value-add analytical tools, market
data and many other new features.

PIMCO Institute

Deepen your understanding of global capital
markets through interactive sessions with
peers and PIMCO experts.

Bespoke Client Analytics

Partner to generate objective, actionable insights
that can help you attain portfolio outcomes and
leverage complementary PIMCO analytics to
deepen understanding of portfolio risk factors.

Client-Driven Thought

Leadership and Events

Receive regular PIMCO content applicable to
broader market themes and specific client
peer groups, alongside participation in a
multitude of events across formats.

PIMCO Global Advisory Board

Access economic, political, and market
insights from a team of renowned experts
(Ben Bernanke, Joshua Bolten, Gordon
Brown, Mark Carney, Michéle Flournoy).

As of 30 September 2024; Source: PIMCO
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Appendix

Past performance is not a guarantee or a reliable indicator of future results.

CORRELATION
The correlation of various indexes or securities against one another or against inflation is based upon data over a certain time period. These correlations may vary substantially in the future or over different
time periods that can result in greater volatility.

CREDIT QUALITY
The credit quality of a particular security or group of securities does not ensure the stability or safety of an overall portfolio. The quality ratings of individual issues/issuers are provided to indicate the credit-
worthiness of such issues/issuer and generally range from AAA, Aaa, or AAA (highest) to D, C, or D (lowest) for S&P, Moody’s, and Fitch respectively.

FORECAST

Forecasts, estimates and certain information contained herein are based upon proprietary research and should not be interpreted as investment advice, as an offer or solicitation, nor as the purchase or
sale of any financial instrument. Forecasts and estimates have certain inherent limitations, and unlike an actual performance record, do not reflect actual trading, liquidity constraints, fees, and/or other
costs. In addition, references to future results should not be construed as an estimate or promise of results that a client portfolio may achieve.

HYPOTHETICAL ILLUSTRATION

Hypothetical illustrations have many inherent limitations, some of which are described below. No representation is being made that any account will or is likely to achieve results similar to those shown. In
fact, there are frequently sharp differences between hypothetical results and actual results subsequently achieved by any particular trading program.

One of the limitations of hypothetical results is that they are generally prepared with the benefit of hindsight. In additional, hypothetical scenarios do not involve financial risk, and no hypothetical illustration
can completely account for the impact of financial risk in actual trading. For example, the ability to withstand losses or to adhere to a particular trading program in spite of trading losses are material points
which can also adversely affect actual trading results. There are numerous other factors related to the markets in general or to the implementation if any specific trading program which cannot be fully
accounted for in the preparation of a hypothetical illustration and all of which can adversely affect actual results.

INDEX
It is not possible to invest directly in an unmanaged index.

INVESTMENT STRATEGY
There is no guarantee that these investment strategies will work under all market conditions or are appropriate for all investors and each investor should evaluate their ability to invest long-term, especially
during periods of downturn in the market.

ISSUER
References to specific securities and their issuers are not intended and should not be interpreted as recommendations to purchase, sell or hold such securities. PIMCO products and strategies may or may
not include the securities referenced and, if such securities are included, no representation is being made that such securities will continue to be included.

OAS
The option adjusted spread (OAS) measures the spread over a variety of possible interest rate paths. A security's OAS is the average earned over Treasury returns, taking multiple future interest rate
scenarios into account.

OUTLOOK

Statements concerning financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will work under all
market conditions or are appropriate for all investors and each investor should evaluate their ability to invest for the long term, especially during periods of downturn in the market. Outlook and strategies are
subject to change without notice.
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RETURN ASSUMPTION
Return assumptions are for illustrative purposes only and are not a prediction or projection of return. Return assumption is an estimate of what investments may earn on average over the long term. Actual
returns may be higher or lower than those shown and may vary substantially over shorter time periods.

RISK

Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and liquidity risk. The value of most bonds and bond strategies are impacted by changes in
interest rates. Bonds and bond strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond prices generally fall as interest rates rise, and low interest rate
environments increase this risk. Reductions in bond counterparty capacity may contribute to decreased market liquidity and increased price volatility. Bond investments may be worth more or less than the
original cost when redeemed. Equities may decline in value due to both real and perceived general market, economic and industry conditions. Investing in foreign-denominated and/or -domiciled
securities may involve heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets. Currency rates may fluctuate significantly over short
periods of time and may reduce the returns of a portfolio. High yield, lower-rated securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to greater levels of
credit and liquidity risk than portfolios that do not. Mortgage- and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, and while generally supported by a
government, government-agency or private guarantor, there is no assurance that the guarantor will meet its obligations. REITs are subject to risk, such as poor performance by the manager, adverse
changes to tax laws or failure to qualify for tax-free pass-through of income. Inflation-linked bonds (ILBs) issued by a government are fixed income securities whose principal value is periodically adjusted
according to the rate of inflation; ILBs decline in value when real interest rates rise. Sovereign securities are generally backed by the issuing government. Obligations of U.S. government agencies and
authorities are supported by varying degrees, but are generally not backed by the full faith of the U.S. government. Portfolios that invest in such securities are not guaranteed and will fluctuate in value.
Commodities contain heightened risk, including market, political, regulatory and natural conditions, and may not be appropriate for all investors. Diversification does not ensure against loss. Investors
should consult their investment professional prior to making an investment decision.

STRESS TESTING
Stress testing involves asset or portfolio modeling techniques that attempt to simulate possible performance outcomes using historical data and/or hypothetical performance modeling events. The
methodologies can include , among other things, use of historical data modeling, various factor or market change assumptions, different valuation models, and subjective judgments.

VALUATION
The terms “cheap” and “rich” as used herein generally refer to a security or asset class that is deemed to be substantially under- or overpriced compared to both its historical average as well as to the
investment manager’s future expectations. There is no guarantee of future results or that a security’s valuation will ensure a profit or protect against a loss.
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This material contains the current opinions of the manager and such opinions are subject to change without notice. This material is distributed for informational purposes only and should not be considered as
investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed.

PIMCO as a general matter provides services to qualified institutions, financial intermediaries and institutional investors. Individual investors should contact their own financial professional to determine the
most appropriate investment options for their financial situation. This is not an offer to any person in any jurisdiction where unlawful or unauthorized. | Pacific Investment Management Company LLC, 650
Newport Center Drive, Newport Beach, CA 92660 is regulated by the United States Securities and Exchange Commission. | PIMCO Europe Ltd (Company No. 2604517, 11 Baker Street, London W1U
3AH, United Kingdom) is authorised and regulated by the Financial Conduct Authority (FCA) (12 Endeavour Square, London E20 1JN) in the UK. The services provided by PIMCO Europe Ltd are not
available to retail investors, who should not rely on this communication but contact their financial adviser. . Since PIMCO Europe Ltd services and products are provided exclusively to professional clients, the
appropriateness of such is always affirmed. | PIMCO Europe GmbH (Company No. 192083, Seidlstr. 24-24a, 80335 Munich, Germany), PIMCO Europe GmbH Italian Branch (Company No.
10005170963, via Turati nn. 25/27 (angolo via Cavalieri n. 4), 20121 Milano, Italy), PIMCO Europe GmbH Irish Branch (Company No. 909462, 57B Harcourt Street Dublin D02 F721, Ireland), PIMCO
Europe GmbH UK Branch (Company No. FC037712, 11 Baker Street, London W1U 3AH, UK), PIMCO Europe GmbH Spanish Branch (N.l.F. W2765338E, Paseo de la Castellana 43, Oficina 05-111,
28046 Madrid, Spain) and PIMCO Europe GmbH French Branch (Company No. 918745621 R.C.S. Paris, 50-52 Boulevard Haussmann, 75009 Paris, France) are authorised and regulated by the
German Federal Financial Supervisory Authority (BaFin) (Marie- Curie-Str. 24-28, 60439 Frankfurt am Main) in Germany in accordance with Section 15 of the German Securities Institutions Act (WpIG). The
Italian Branch, Irish Branch, UK Branch, Spanish Branch and French Branch are additionally supervised by: (1) Italian Branch: the Commissione Nazionale per le Societa e la Borsa (CONSOB) (Giovanni
Battista Martini, 3 - 00198 Rome) in accordance with Article 27 of the Italian Consolidated Financial Act; (2) Irish Branch: the Central Bank of Ireland (New Wapping Street, North Wall Quay, Dublin 1 D01
F7X3) in accordance with Regulation 43 of the European Union (Markets in Financial Instruments) Regulations 2017, as amended; (3) UK Branch: the Financial Conduct Authority (FCA) (12 Endeavour
Square, London E20 1JN); (4) Spanish Branch: the Comisioén Nacional del Mercado de Valores (CNMV) (Edison, 4, 28006 Madrid) in accordance with obligations stipulated in articles 168 and 203 to 224, as
well as obligations contained in Tile V, Section | of the Law on the Securities Market (LSM) and in articles 111, 114 and 117 of Royal Decree 217/2008, respectively and (5) French Branch: ACPR/Banque de
France (4 Place de Budapest, CS 92459, 75436 Paris Cedex 09) in accordance with Art. 35 of Directive 2014/65/EU on markets in financial instruments and under the surveillance of ACPR and AMF. The
services provided by PIMCO Europe GmbH are available only to professional clients as defined in Section 67 para. 2 German Securities Trading Act (WpHG). They are not available to individual investors,
who should not rely on this communication. According to Art. 56 of Regulation (EU) 565/2017, an investment company is entitled to assume that professional clients possess the necessary knowledge and
experience to understand the risks associated with the relevant investment services or transactions. Since PIMCO Europe GMBH services and products are provided exclusively to professional clients, the
appropriateness of such is always affirmed. | PIMCO (Schweiz) GmbH (registered in Switzerland, Company No. CH-020.4.038.582-2, Brandschenkestrasse 41 Zurich 8002, Switzerland). According to
the Swiss Collective Investment Schemes Act of 23 June 2006 (“CISA”), an investment company is entitled to assume that professional clients possess the necessary knowledge and experience to understand
the risks associated with the relevant investment services or transactions. Since PIMCO (Schweiz) GmbH services and products are provided exclusively to professional clients, the appropriateness of such is
always affirmed. The services provided by PIMCO (Schweiz) GmbH are not available to retail investors, who should not rely on this communication but contact their financial adviser. | PIMCO Asia Pte Ltd (8
Marina View, #30-01, Asia Square Tower 1, Singapore 018960, Registration No. 199804652K) is regulated by the Monetary Authority of Singapore as a holder of a capital markets services licence and an
exempt financial adviser. The asset management services and investment products are not available to persons where provision of such services and products is unauthorised. | PIMCO Asia Limited (Suite
2201, 22nd Floor, Two International Finance Centre, No. 8 Finance Street, Central, Hong Kong) is licensed by the Securities and Futures Commission for Types 1, 4 and 9 regulated activities under the
Securities and Futures Ordinance. PIMCO Asia Limited is registered as a cross-border discretionary investment manager with the Financial Supervisory Commission of Korea (Registration No.
08-02-307). The asset management services and investment products are not available to persons where provision of such services and products is unauthorised. | PIMCO Investment Management
(Shanghai) Limited. Office address: Suite 7204, Shanghai Tower, 479 Lujiazui Ring Road, Pudong, Shanghai 200120, China (Unified social credit code: 91310115MA1K41MU72) is registered with Asset
Management Association of China as Private Fund Manager (Registration No. P1071502, Type: Other). | PIMCO Australia Pty Ltd ABN 54 084 280 508, AFSL 246862. This publication has been prepared
without taking into account the objectives, financial situation or needs of investors. Before making an investment decision, investors should obtain professional advice and consider whether the information
contained herein is appropriate having regard to their objectives, financial situation and needs. To the extent it involves Pacific Investment Management Co LLC (PIMCO LLC) providing financial services to
wholesale clients, PIMCO LLC is exempt from the requirement to hold an Australian financial services licence in respect of financial services provided to wholesale clients in Australia. PIMCO LLC is regulated
by the Securities and Exchange Commission under US laws, which differ from Australian laws. | PIMCO Japan Ltd, Financial Instruments Business Registration Number is Director of Kanto Local Finance
Bureau (Financial Instruments Firm) No. 382. PIMCO Japan Ltd is a member of Japan Investment Advisers Association, The Investment Trusts Association, Japan and Type |l Financial Instruments Firms
Association. All investments contain risk. There is no guarantee that the principal amount of the investment will be preserved, or that a certain return will be realized; the investment could suffer a loss. All
profits and losses incur to the investor. The amounts, maximum amounts and calculation methodologies of each type of fee and expense and their total amounts will vary depending on the investment strategy,
the status of investment performance, period of management and outstanding balance of assets and thus such fees and expenses cannot be set forth herein. | PIMCO Taiwan Limited is an independently
operated and managed company. The reference number of business license of the company approved by the competent authority is (112) Jin Guan Tou Gu Xin Zi No. 015 . The registered address of the
company is 40F., N0.68, Sec. 5, Zhongxiao East Rd., Xinyi District, Taipei City 110, Taiwan (R.O.C.), and the telephone number is +886 2 8729-5500. | PIMCO Canada Corp. (199 Bay Street, Suite 2050,
Commerce Court Station, P.O. Box 363, Toronto, ON, M5L 1G2) services and products may only be available in certain provinces or territories of Canada and only through dealers authorized for that purpose.
| Note to Readers in Colombia: This document is provided through the representative office of Pacific Investment Management Company LLC located at Carrera 7 No. 71-52 TB Piso 9, Bogota D.C.
(Promocion y oferta de los negocios y servicios del mercado de valores por parte de Pacific Investment Management Company LLC, representada en Colombia.). Note to Readers in Brazil: PIMCO Latin
America Administradora de Carteiras Ltda.Av. Brg. Faria Lima, 3477 Itaim Bibi, Sdo Paulo - SP 04538-132 Brazil. Note to Readers in Argentina: This document may be provided through the representative
office of PIMCO Global Advisors LLC AVENIDA CORRIENTES, 299, Buenos Aires, Argentina. | No part of this publication may be reproduced in any form, or referred to in any other publication, without
express written permission. PIMCO is a trademark of Allianz Asset Management of America LLC in the United States and throughout the world. ©2024, PIMCO
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Important information for readers in the United States

These materials are being provided on the express basis that they and any related communications (whether written or oral) will not cause Pacific Investment Management Company LLC (or any affiliate)
(collectively, “PIMCQO”) to become an investment advice fiduciary under ERISA or the Internal Revenue Code, as the recipients are fully aware that PIMCO (i) is not undertaking to provide impartial
investment advice, make a recommendation regarding the acquisition, holding or disposal of an investment, act as an impartial adviser, or give advice in a fiduciary capacity, and (ii) has a financial interest
in the offering and sale of one or more products and services, which may depend on a number of factors relating to PIMCO (and its affiliates’) internal business objectives, and which has been disclosed to
the recipient. These materials are also being provided on PIMCO’s understanding that the recipients they are directed to are all financially sophisticated, capable of evaluating investment risks
independently, both in general and with regard to particular transactions and investment strategies. If this is not the case, we ask that you inform us immediately. You should consult your own separate
advisors before making any investment decisions.

These materials are also being provided on the express basis that they and any related communications will not cause PIMCO (or any affiliate) to become an investment advice fiduciary under ERISA or the
Internal Revenue Code with respect to any recipient or any employee benefit plan or IRA because: (i) the recipients are all independent of PIMCO and its affiliates, and (ii) upon review of all relevant facts
and circumstances, the recipients have concluded that they have no financial interest, ownership interest, or other relationship, agreement or understanding with PIMCO or any affiliate that would limit any
fiduciary responsibility that any recipient may have with respect to any Plan on behalf of which this information may be utilized. If this is not the case, or if there is any relationship with any recipient of which
you are aware that would call into question the recipient’s ability to independently fulfill its responsibilities to any such Plan, we ask that you let us know immediately.

The information provided herein is intended to be used solely by the recipient in considering the products or services described herein and may not be used for any other reason, personal or otherwise.

CMR2024-1022-3967239
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