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IMPORTANT NOTICE

THIS DISCLOSURE IS PROVIDED PURSUANT TO EUROPEAN UNION REGULATORY
REQUIREMENTS AND IS NOT INTENDED FOR USE BY INVESTORS OUTSIDE OF THE
EUROPEAN UNION.

This disclosure is made in respectof the Fund pursuantto Article 10 of Regulation (EU) 2019/2088
of the European Parliament and of the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector (“SFDR”) as supplemented by the Commission
Delegated Regulation 2022/1288 of 6 April 2022 (the “Delegated Act”).

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR AN INVITATION TO
SUBSCRIBE TO INTERESTS OF THE FUND OR ANY OTHER ALTERNATIVE
INVESTMENT VEHICLE FOR WHICH PACIFIC INVESTMENT MANAGEMENT
COMPANY LLC, A DELAWARE LIMITED LIABILITY COMPANY (“PIMCO” OR THE
“INVESTMENT MANAGER”) SERVES AS AIFM, THE PORTFOLIO MANAGER OR THE
INVESTMENT MANAGER, AND THE INFORMATION PRESENTED IN THISDOCUMENT
SHOULD NOT BE RELIED UPON BECAUSE IT IS INCOMPLETE AND MAY BE SUBJECT
TO CHANGE.

The term “PIMCO” as used in this disclosure refers to the group to which the Fund and the
Investment Manager belong, together with each of their respective associates from time to time.
References to “we”, “us” or “our” in this document are references to PIMCO and not, for the

avoidance of doubt, to any PIMCO investment professional.

In case of inconsistencies between this document and the Memorandum of the Fund, the
Memorandum of the Fund shall prevail. Defined terms not otherwise defined have the meaning
given to them in the Memorandum.
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(a) Summary

In this section, we provide a summary of the information which is provided in more detail below.
Please refer to each of the relevant sections below for further information.

The Nordic Compartment promotes environmental characteristics but does not have as its
objective sustainable investment meaning that the Nordic Compartment is classified as an Article
8 fund under the SFDR. The investment strategy of the Nordic Compartment is primarily focused
on privately originated commercial real estate loans secured by a first mortgage on real estate
assets in Europe, which are undergoing some form of transition to a more stabilized state. The
strategy is implemented by an evergreen fund structureto aid investors in managingtheir exposure
through time, and PIMCO will seek to fluidly deploy and re-deploy capital across real estate
sectors and geographies, over different economic cycles. PIMCO has developed an approach to
ESG in connection with commercial real estate financing activities for the Nordic Compartment
that focuses on: (i) energy efficiency; and (ii) refurbishments that are, in the view of PIMCO,
expected to achieve an improvement in energy performance.

The Nordic Compartment will collectenergy performance certificates (‘EPCs’) and exclude assets
with an EPC rating of E or below unlessthere is a business planin place to improve the EPC rating
to above E within the full term of the loan. For developments, retrofits and/or refurbishments,
which are expected to represent in excess of fifty percent (50%) of the Nordic Compartment’s
investments, the Nordic Compartment will exclude investments in loans that finance projects that
fail to enhance the environmental profile of the assets being financed upon completion of the
businessplan. In orderto assess, measure and monitor the environmental characteristics promoted,
PIMCO relies on various widely accepted data sources, including: EPCs, BREEAM (Building
Research Establishment Environmental Assessment Method); the LEED (Leadership in Energy
and Environmental Design) certification developed by the USGBC and NABERS UK.

The Nordic Compartment will allocate 100% of invested capital into loans that promote
environmental characteristics as every borrower must provide upfront and periodic EPCs to the
Nordic Compartment. 100% of the invested capital will be deployed into first mortgages secured
by European commercial real estate in a “transitional situation”. The Nordic Compartment will
draw down capital on an “as needed” basis and until this capital has been deployed towards
investments that are aligned with the E/S characteristics, it may represent up to 30% of the
investments not used to promote E/S characteristics (#2 Other). These investments will include
cash, cash equivalents and derivatives, respectively used for liquidity management and hedging
purposes. As such, a minimum of 70% of the total investments will be invested in loans that are
#1 Aligned with the E/S characteristics promoted.

PIMCO seeks to ensure that good governance practices are followed by sponsors for all assets
being financed, as it believes that there are certain corporate activities or behaviours that it does
not wish to be associated with. This is done by setting clear expectations with respect to
transparency and accountability, including with respect to sustainability, for all of the Nordic
Compartment’s assets.

The criteria outlined above are applied upon investment selection. In each case, the relevant
business plans are or will be established and implemented by the sponsor. Accordingly, PIMCO



has limited or no ability to control or affect the outcome of the sponsor’s business plan, including
whether the objectives of the business plan will be achieved.

In addition, the Nordic Compartment’s approach to ESG encompasses the following elements as
part of the investment process:

* Seek to enter into an agreement with sponsors to deliver energy and carbon related data
on an annual basis;

* Collect and analyze energy and carbon related data in the technical due diligence for
transactions; and

* Assign an ESG score for each transaction using a proprietary scoring methodology.

The Investment Team engages collaboratively with sponsors, encouraging them to improve their
ESG practices and influence long-term improvement in the energy performance of their property
assets, to capture both economic and environmental benefits.

No index has been designated as a reference benchmark for the purpose of attaining the
environmental characteristics promoted by the Nordic Compartment.

This summary was prepared in English and is being translated to other official languages of the
European Union. In case of any inconsistenciesor conflict between the different versions of the
summary, the English language version shall prevail.
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Sammenfatning

| dette afsnitsammenfattes de oplysninger, som beskrives neermere nedenfor. Der henvisestil hvert
relevant afsnit nedenfor for yderligere information.

Den nordiske afdeling fremmer miljgmaessige karakteristika, men den har ikke beredygtig
investering som sit mal, saledes at den nordiske afdeling klassificeres somen fond ifglge artikel 8
I Disclosure-forordningen. Det primare fokus for den nordiske afdelings investeringsstrategi er
private erhvervsboliglan med sikkerhed i form af pant med farste prioritet i fast ejendom i Europa,
som er i et overgangsforlab til mere stabile forhold. Strategien implementeres ved hjelp af en
evergreen-fondstruktur med henblik pa at hjelpe investorer med at handtere deres eksponering
over tid, hvor PIMCO gradvist forsgger at investere og geninvestere kapital i fast ejendom i
sektorer og geografiske omrader, i forskellige skonomiske cyklusser. PIMCO har udviklet en
ESG-metode i forbindelse med finansieringsaktiviteter vedrgrende erhvervsejendomme for den
nordiske afdeling med fokus pa: (i) energieffektivitet og (ii) istandsattelse, som efter PIMCO's
opfattelse forventes at kunne forbedre energieffektiviteten.

Den nordiske afdeling vil indsamle energiattester (‘'EPC'er’) og udelukker aktiver med en EPC-
vurdering pa E eller lavere, medmindre der er en forretningsplan om at forbedre EPC-vurderingen



til over E for hele lanets Igbetid. | forhold til udvikling, renovering og/eller istandsattelse, som
forventes at udgere mere end halvtreds procent (50 %) af den nordiske afdelings investeringer, vil
den nordiske afdelingudelukke investeringer i Ian til finansieringaf projekter, hvor detikke lykkes
at styrke den miljgmeessige profil for de aktiver, som der investeres i ved gennemfgrelse af
forretningsplanen. Med henblik pa at vurdere, male og overvage de miljgmassige karakteristika,
som der fremmes, gar PIMCO brug af en reekke forskellige almindeligt accepterede datakilder
samt: EPC'er, BREEAM (Building Research Establishment Environmental Assessment Method);
den sakaldte certificering LEED (Leadership in Energy and Environmental Design), som er
udviklet af USGBC og NABERS UK.

Den nordiske afdeling vil allokere 100 % af den investerede kapital i lan, som fremmer
miljgsmaessige karakteristika, idet hver lantager skal levere energiattester forinden og lgbende til
den nordiske afdeling. 100 % af den investerede kapital investeres i de fgrste pantsatninger med
sikkerhed i europisk fast ejendom i en form for “overgangssituation®. Den nordiske afdeling vil
treekke kapital “efter behov* og frem til det tidspunkt, hvor kapitalen er investeret i trdd med E/S-
karakteristika, og hvor den kan udgere op til 30 % af investeringerne, som ikke anvendes til at
fremme E/S-karakteristika (#2 Andre). Disse investeringer omfatter kontanter, sekundeer likviditet
og derivater, som henholdsvis anvendes til likviditetsstyring og afdekningsformal. Saledes
investeres der mindst 70 % af de samlede investeringer i lan, som er #1 i trad med de fremmede
E/S-karakteristika.

Det er PIMCO's mal at sikre, at god ledelsespraksis fglges af sponsorer for alle finansierede
aktiver, idet PIMCO mener, at der er bestemte virksomhedsaktiviteter eller bestemt adfeerd, som
man ikke gnsker at veere associeret med. Det sker ved hjelp af en klar forventningsafstemning i
forhold til gennemsigtighed og ansvarsomrader samt beaeredygtighed for sa vidt angar alle den
nordiske afdelings aktiver.

Ovennavnte Kriterier gares geldende i investeringsudvealgelsen. | hvert tilfeelde er eller bliver
relevante forretningsplaner fastlagt ogimplementeretaf sponsoren. Saledes har PIMCO begranset
eller ingen mulighed for at kontrollere eller pavirke udfaldet af sponsorens forretningsplan,
herunder hvorvidt forretningsplanens mal opnas.

Desuden omfatter den nordiske afdelings ESG-metode fglgende elementer som led i
investeringsprocessen:

* Soge at indgd aftale med sponsorer om levering af energi- og kulrelaterede data arligt;

* Indsamle og analysere energi- 0g kulrelaterede data i forbindelse med den tekniske due
diligence af transaktioner, og

* Tildele hver transaktion en ESG-score ved brug af egen vurderingsmetode.

Investeringsteamet arbejder aktivt sammen med sponsorer og understgtter dem i at forbedre deres
ESG-praksis og pavirke den langsigtede energieffektivitet positivt i forhold til deres
ejendomsaktiver og med henblik pa bade en gkonomisk og miljgmaessig gevinst.

Der er ikke valgt et indeks som referencebenchmark vedrarende opfyldelse af de miljgmaessige
karakteristika, som fremmes af den nordiske afdeling.



Dette sammendrag er udarbejdet pa engelsk og oversat til andre af den Europaiske Unions
officielle sprog. I tilfeelde af uoverensstemmelse eller modstridende indhold i sammendraget er
den engelske version galdende.



