PIMCO

The Behavioral Science Edge

At PIMCO, behavioral science is a mindset. We apply its principles and best practices to
our processes to help us become better investors and achieve the best possible outcomes
for our clients.

ENHANCING OUR INVESTMENT PROCESS

Partnering with behavioral finance experts, we integrate best practices throughout our investment process to deliver value for our
clients -- with a focus on three critical pillars:

Improve collective and individual Amplify risk management Refining individual decision

decision-making by combating by employing analytics making by putting robust

groupthink in our economic to moderate biases like structures in place to mitigate
forums and committees. overconfidence and improve a host of behavioral biases.

entry and exit discipline.

STRENGTHENING PARTNERSHIPS

Through our long-term, collaborative partnership with The Roman Center for Decision Research (CDR) at The University of Chicago
Booth School of Business, which began in 2018, PIMCO supports cutting-edge research from some of the field’s foremost experts:

P I M ( O These labs enable CDR researchers like Dr. Richard Thaler, leading behavioral

Decision Research Laboratories scientist and PIMCO’s Behavioral Economist Advisor, to further their work.

°
m I n d w 0 r k s A working research lab and interactive discovery center, Mindworks showcases

The Science of Thinking“” the work and ideas of world-renowned behavioral scientists.

BEHAVIORAL INSIGHTS

We publish behavioral insights and best practices to help clients enhance their own decision-making processes, including:
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Thought Behavioral Best Practice Advisor Interactive
Leadership Finance Training Toolbox Education Exhibits
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To learn more about Behavioral Science at PIMCO, visit pimco.com

Investment Products
A company of Allianz @ | Not FDIC Insured | May Lose Value | Not Bank Guaranteed|




PIMCO
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(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.I.F. W2765338E, Paseo de la Castellana 43, Oficina 05-111, 28046 Madrid, Spain),
PIMCO Europe GmbH French Branch (Company No. 918745621 R.C.S. Paris, 50-52 Boulevard Haussmann, 75009 Paris, France) and PIMCO Europe GmbH (DIFC Branch)
(Company No. 9613, Unit GD-GB-00-BC-05-0, Level 15, Gate Building, Dubai International Financial Centre, United Arab Emirates) 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 Comision Nacional del Mercado de Valores (CNMV) (Edison, 4, 28006
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Authority (‘'DFSA") (Level 13, West Wing, The Gate, DIFC) in accordance with Art. 48 of the Regulatory Law 2004. The services provided by PIMCO Europe GmbH are available only to
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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 requlated 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 requlated 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: 91310115MATK4TIMU72) 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 I
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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
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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 ZiNo. 015 . The registered address of the company is 40F,, N0.68, Sec. 5, Zhongxiao East Rd., Xinyi
District, Taipei City 110, Taiwan (R.0.C.), and the telephone number is +886 2 8729-5500. | PIMCO Canada Corp. (199 Bay Street, Suite 2050, Commerce Court Station, P.0. Box 363,
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