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PIMCO - smart growth and resilience

2021 » 2024 » 2025 -2027: Smart growth and resilience
Industry challenges Near & long-term tailwind
* Worst year on record * Higher yield environment

for bonds in 2022 1.452 * Demand for alternatives

* Rising inflation/increase
in costs

* Fee pressure

&

PIMCO's resilience

» Delivery on high relative
investment outperformance
and client trust

» Diversified growth engines
sustain bu§|n§s§ outperformance 3rd party AuM (EUR bn)

* Expense discipline As of 3Q 2024

* Secular growth in wealth
and retirement

PIMCO'’s winning strategy

* Excellence in investment & client service
* Size and scale

* Resilience

* Smart growth

e High reliability of financial
results, growth and dividends

Cost-income ratio (%)

For notes and details see endnote 1) E 02
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Diversified business and deep expertise

Total AuM (EUR bn) Client type Asset class Region

Asset allocation

& equity —
2:4 6%
Alternatives £ 2 APAC
Global c 23%
Wealth ore. —— EMEA
Management Credit
Total AuM
EUR 1,802bn Income
Institutional Americas
Other fixed
income
@ 3rd party AuM AuM Run rate AuM Run rate AuM Run rate
® Allianz AuM revenues revenues revenues

For notes and details see endnote 2) EO3
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Delivery of investment outperformance

Across global public bond markets ... ... and private lending Loss rates
(annualized/realized)

AuM above benchmark over
SR X CHEREED)

Specialty finance 0.01%!

Residential mortgage 0.001%2

0.03%3

Real estate lending

Fund AuM above industry Corporate 0.04%3

median over 5 yrs (after fees)

For notes and details see endnote 3) E 04
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Resilient results through 2022’'s
unprecedented bear market ...

PIMCO revenues @ Revenues
(EUR bn) == Bloomberg Global Aggregate (USD hedged) cumulative returns

2018 2019 2020 2021 2022 2023 2024e

For notes and details see endnote 4) E 05
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... preserving strong profit margins relative to peers

PIMCO demonstrates better operating profit resilience relative to publicly traded peers

42% 43%
0

41% 41% 41%

2018 2019 2020 2021 2022 2023

@ PIMCO operating profit margin @ Median industry (traditional) operating profit margin

For notes and details see endnote 5) E 06
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Value creation through combined
Allianz & PIMCO franchise

PIMCO Announced today!

...manages EUR 351bn AuM of Allianz Group’s

own investments ... 0 S C 0 N S ET Re

...and helps optimize CO pltal intensity by deals

like reinsurance transactions for Allianz Life ...

.. extracting Strategic synergies from

. Next phase of reinsurance deals
insurance and asset management.

Future growth areas:

Strategic focus on seeding products to grow
3rd party alternatives business

#1 operating entity within the Allianz universe ...
Expand real estate business

... contributing 17°/o of the Group’s operating profit.

with EUR 2.5bn operating profit PIMCO is ...

For notes and details see endnote 6) E 07
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Strong position for near-term and secular growth

CIEN - v < o I

Income Asset-based lending

Flexible approach to fixed income investing amid Capitalize on bank retrenchment, while obtaining private
higher rates and elevated relative value opportunities credit allocations where PIMCO is among market leaders

PIMCO global wealth management PIMCO international PIMCO institutional

AuM growth Firm-wide Run rate revenue growth Capital PIMCO Insurance-specific
(2023-2024 YTD; AuM in EUR) AuM? (2023-2024 YTD) markets Alternatives

Active ETFs Munis & SMA Semi-liquid EMEA/APAC MENA APAC EUR; 2024 retirement plans  2021-2024

+40% +36% +27%

29bn AuM 67bn AuM 4bn AuM

For notes and details see endnote 7) E 08
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Bonds are back — opportunities for active fixed income

Market assumptions indicate shift towards fixed income PIMCO leads active bond managers
@ Fixed income recommended allocations YTD active global fixed income fund flows
Other asset classes recommended allocations (10 largest active fixed income managers by fund AuM in EUR bn)
I 35 PIMCO
4 Manager A
17 Manager B
14 Manager C
22 Manager D
2 Manager E
ﬂ -20 quqger F
5 Manager G
2021 2024
. . . 6 Manager H
Fixed income allocation based on
PIMCO'’s capital market assumptions 3 Manager |

2024 growth highlight: Leading position with global wealth management clients generated 74% of
run rate revenues on net flows

For notes and details see endnote 8) E 09
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Growth supported by active fixed income

value proposition

Bonds are different:

Why active
bond management works

Index replication
is challenging
in bond markets

Bond index design
may be suboptimal

Many bond market
participants do not seek
to maximize profits

For notes and details see endnote 9)

% of # of U.S. funds with 10yr
outperformance vs. passive!

64%

Active U.S.
bond funds

Active bond managers historically
outperform passive ...

79%

PIMCO U.S.

bond funds

Allianz ()
... with meaningful returns
Average 10yr outper-
formance vs. passivel! 70bps

30bps

Active U.S. PIMCO U.S.
bond funds bond funds

E 10
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PIMCO capitalizes on opportunities
across public and private strategies

PIMCO'’s Alternatives platform leverages the full
breadth of its active, relative value DNA

Long-term 1971
perspective
with a fixed
income lens 2007
EUR 170bn
Integrated

platforms EUR 7%9bn

span risk

continuum
EUR 141bn+
130+
Public and
private 115+
synergies
80+

For notes and details see endnote 10)

Launched multi-sector credit

Launched alternative credit and
private strategies platform

Alternative strategies AuM!?

PIMCO Prime Real Estate AuM

Deals originated by Alternative
Desk (last 3 years)

Private market professionals
Credit portfolio managers

Global credit research analysts

Allianz ()

The expansion of the alternative product suite remains
a key growth driver engine for PIMCO

AuM 170!
(EUR bn) 10 Corporate credit

Asset-based finance

Hedge funds

Multi-asset credit

Real estate

2016 3Q 2024

E1l1
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PIMCO's integrated origination machine

Capital markets turbine

Direct originations

Credit research,
portfolio management,
corporate relationships

Bank partners &
global sponsors
Capital relief,
syndications,
programmatic issuance,
capital markets

For notes and details see endnote 11)

Platforms

Equity,
joint ventures,
forward-flow programs

PIMCO'’s
access to
capital
markets
Co-invest

Client engagement to fuel
origination & platform
growth

Allianz ()

PIMCO's origination machine

Corporate
connectivity

Access across
public & private
sources

Investor
integration

Differentiated
access

Diverse

capital
Full spectrum Partner
of financing solutions

Unique capital
solutions

E12
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Allianz ()
Risk management — part of everything we do
- (_ Risk management ) -
Client Product development & . Liquidity Business and
management portfolio management risk management enterprise management

- -

PIMCO seeks to provide clients with downside protection during times of market stress
350 q Hypothetical growth of USD 100

. . Q4 market PIMCO Income fund
2007 Ta per U.S. high yield volatilit Bloomberg U.S. HY Index
250 - . . down -12%
Financial ’/wam’

200 4 r ]
o e /‘/_W Morningstar Multisector Bond
150 - crisis B : :
0
Apr‘07  Apr‘08 Apr‘09 Apr‘l0 Apr‘ll Apr‘l2 Apr‘l3 Apr‘ld Apr‘l5 Apr‘lé Apr’l7 Apr‘l8 Apr‘l9 Apr‘’20 Apr21 Apr‘22 Apr23 Apr‘24
A A

A
4 N [ 4 \
PIMCO Income Morningstar PIMCO Income Morningstar PIMCO Income Morningstar
Fund Multisector Bond Fund Multisector Bond Fund Multisector Bond

e Time-tested process refined over 50+ years of navigating global market cycles

For notes and details see endnote 12) E 13
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Al — harnessing technology to drive value for clients

Deployment Responsible Al

Interconnected & Al governance Al controls
holistic execution

Early mover

Since 2013 Strategy & execution Focus on unique risks
strategy
Core tenet
Upskilling and Culture of Al is an augmenting tool, not a substitute
adoption innovation for human judgement, decision-making

or accountability

Enhance investment insights Enrich client experience Optimize operations

Scaling 20+ high impact sophisticated PIMCO proprietary Al tools including: Several more Al tools in the pipeline
@ Credalytics ChatGWM
Al-enabled tool to accelerate search and Al-powered internal search platform ~40% Al-related submissions to

extraction of credit research data designed for wealth management PIMCQO's internal 2024 Innovation Prize

For notes and details see endnote 13) E 14
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PIMCQO's growth will help to drive
enterprise value for shareholders

Lead with 50-year investment track Ambition 2024e - 2027

@ SCCUEL I record, superior client service and
investment solutions

e Double-digit growth rates across global wealth
markets including separately managed accounts

Leverage the platform to capitalize on and E[Estrategies

growth opportunities across public and Q 30%+ of run rate revenues from alternatives,
private markets building towards consistent year on year performance

) ) ) contributions
Drive operational transformation,

Business risk management and enhancements e Maintain double digit growth rates in
resilience through technology, digitalization, global growth markets
process reengineering

. . e In mature markets, build upon incumbent position,
Combined Allianz + PIMCO strategy grow share and diversify revenues

to drive long-term enterprise value for
shareholders e Defend industry leading levels of profitability

E15
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Endnotes

D

2)

3)

As of 30 September 2024. Source: PIMCO. PIMCO manages EUR 1.80 trillion in assets, including EUR 1.45 trillion in third-party client assets as of 30 September 2024. Assets include
EUR 72 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.

As of the 30 September 2024. Source: PIMCO. See AuM disclosure above. Totals may be subject to rounding adjustments. Client type, asset class and region breakdowns include
3rd party AuM only.

As of 30 September 2024. Source: PIMCO, Lipper. LHS: AuM above industry median computed using Lipper data. RHS: As of 30 June 2024. Source: PIMCO.

1 Represents loss rate across specialty finance investments (ex-residential loans) in PIMCQO Bravo Fund Il (“BRAVO II"), PIMCO Bravo Fund Ill ("BRAVO III'), PIMCO Bravo

Fund IV (“BRAVO IV*), PIMCO Corporate Opportunities Fund Il (“COF III”), PIMCO DISCO Fund Il (“DISCO II"), PIMCO DISCO Fund Il (“DISCO 111"}, PIMCO Private Diversified
Lending Fund (“PDLF"), PIMCO Private Income Fund (“PIF”), PIMCO Tactical Opportunities Fund (“TacOpps”), and an aggregate of Private Fund-of-One SMAs ("the Funds”).
Specialty finance assets include loans and other cash flowing assets across three main verticals: Consumer-related, Non-Consumer-related (excluding traditional real estate and
corporate-related assets), and Portfolio Solutions; also includes equity investments in companies directly involved in servicing or originating these assets. Loss ratio represents the
total losses of fully realized investments from the track record of representative specialty finance investments divided by the total invested capital of the representative specialty
finance investments (unrealized and realized investments), and is annualized since the start date of the track record (June 2014). Figures exclude residential loans. The loss ratio
would be higher if the total losses of fully realized investments was divided by realized investments instead of total invested capital.

Loss ratio on residential investments is based on all private whole loan investments sourced by PIMCO’s U.S. private residential credit investment desk from January 2014 to

June 2024, and is annualized. Loss ratio represents the total loss balances of loans divided by the unpaid balance. Loss balances are measured across whole loans up to the point
of securitization. PIMCO believes that unpaid balance would make the most representative denominator for residential loan investments because it measures losses based on
the total outstanding principal, or remaining loan balance.

3 Loss ratio is calculated as the total losses on realized loans as a percentage of total PIMCO commitments deployed to performing commercial real estate debt.

4

PIMCO Direct Lending refers to the private corporate lending investments the Firm has historically made from November 2013-June 2024.

Past performance is not a guarantee or a reliable indicator of future results. There can be no guarantee that the trends above will continue.

E 16
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Endnotes

4)
5)

6)

7)

8)

9)

As of 25 November 2024. Source: PIMCO, Bloomberg.

As of 31 December 2023. Source: ISSMI U.S. Asset Management Profitability 2023. Median Industry calculated by ISSMI from a group of asset management divisions from
29 publicly traded firms.

AuM as of 30 September 2024. Source: PIMCO. Operating profit and operating profit-related numbers as of FY 2023.
1 Sconset Re is a newly-formed independent strategic reinsurance entity seeded in part by Allianz SE. PIMCO will manage a majority of assets in its investment portfolio.

As of 30 September 2024. Source: PIMCO. Semi-liquid refers to 40 act interval funds. AuM in Insurance-Specific Alternative vehicles includes global AuM and uncalled capital in rated
notes feeders and ICE (Illiquid Capital Efficient) credit mandates.

1 Includes AuM managed on behalf of parent company.

2 Co-investment figure includes all capital committed by third party investors to invest in specific deals alongside PIMCO funds.

LHS: As of 31 October 2024. Source: PIMCO, Bloomberg, Barclays. PIMCO capital market assumptions: Asset allocation targeting an expected return of 6-7% while limiting volatility,
based on PIMCO's capital market assumptions (5-year expected returns on different asset classes). Base Currency is USD, all assets are USD denominated or USD hedged.
Hypothetical example for illustrative purposes only. There is no guarantee that the trends mentioned above will continue. Statements concerning financial market trends are based on
current market conditions which will fluctuate. Illustrative portfolio allocations constructed based on a mean-variance optimization (constrained to maximum 20% private assets), then
adjusting the weights to reduce portfolio concentration. Dec 2021 portfolio consists of: 65% MSCI World, 5% PIMCO Private Credit Model, 15% PIMCO Private Equity Model, 15% Multi-
Sector Credit (1/3 BBG Global Credit, 1/3 ICE Global High Yield, 1/3 JPM EM IG). October 2024 portfolio consists of: 25% BBG Global Aggregate, 30% MSCI World, 5% PIMCO Private
Credit Model, 15% PIMCO Private Equity Model, 25% Multi-Sector Credit (as previously defined). Private Credit and Private Equity modelled through PIMCO’s proprietary risk factor
models. Expected Returns are based on PIMCQO'’s 5y Capital Market Assumptions as 2021 Q4 or 2024 Q2 (the latest available at the time of this analysis). For indexes and asset class
models, return estimates are based on the product of risk factor exposures and projected risk factor premia which rely on fair value models and qualitative inputs from senior PIMCO
investment professionals. Model return estimates shown net of fees. Cash return of 2.86% (2021 Q4 CMA) and 3.51% (2024 Q2).

RHS: As of the 30 September 2024. Source: Morningstar. Includes active funds (vehicles for Open-ended, Money Market and ETF ex FoF ex feeder) across Morningstar’s Fixed Income
Global Broad Category.
As of 30 September 2024. Source: PIMCO and Morningstar.
1 Active outperformance compares the performance of actively managed funds (net of fee) versus the median passive peer (net of fees) over 10 year periods.
The average magnitude of outperformance over the 10-year periods is annualized.

Past performance is not a guarantee or a reliable indicator of future results. “PIMCO bond funds” represents all PIMCO mutual funds and active ETFs in the Morningstar U.S.
taxable bond and municipal bond categories. “Active bond funds” represents actively managed mutual funds and ETFs in the Morningstar U.S. taxable bond and municipal =  g17
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Endnotes

bond categories. PIMCO bond funds average annual outperformance is calculated at net asset value. Performance does not take into account the maximum initial sales charge
and would be lower if it did. The net returns of active bond funds, active equity funds and PIMCO bond funds were compared against the median net returns of passive peers in
each 10-year rolling period between 1/1/2004 and 12/31/2023 when both the funds being analyzed and the passive peers were present. Passive peers are mutual funds and ETFs
classified as an “index fund” or an “enhanced index fund” in the same Morningstar category as the funds being analyzed. Oldest share class net returns are used for analysis.
Results would vary if a different share class was selected. Different fund types (e.g. ETFs, open-end investment companies) and fund share classes dare subject to different fees and
expenses, which may affect performance, have different investment objectives, may have different minimum investment requirements, and may be entitled to different services.

10) As of 30 September 2024. Source: PIMCO.
1 AuM is comprised of alternative credit and private strategies as well as diversifying absolute return strategies and alternative listed funds.
2 |n 2020, PIMCO assumed Allianz Real Estate, now called PIMCO Prime Real Estate.

11) Forillustrative purposes only. Source: PIMCO.

12) Asof 31 October 2024. Source: Morningstar, PIMCO; indices used to represent performance of broad fixed income markets but may not be
representative of Income Fund portfolio composition. Income Fund was incepted on 3/30/2007.
Financial crisis returns calculated between 7/31/2008 and 4/30/2009.
Taper tantrum returns calculated between 3/31/2013 and 7/31/2013.
Covid-19 returns calculated between 1/31/2020 and 4/30/2020.
Performance is shown for the institutional class, after-fees. Volatility measured by standard deviation.
Hypothetical growth of USD 100 is calculated at NAV and assumes that all dividend and capital gain distributions were reinvested.
It does not take into account sales charges or the effect of taxes. Past performance is not a guarantee or a reliable indicator of future performance.

13) Forillustrative purposes only. Source: PIMCO.
14) As of 30 September 2024. Source: PIMCO.
USD/EUR F/X spot exchange rate used on reference date.
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DISCLAIMER

Cautionary note regarding
forward-looking statements

This document includes forward-looking state-
ments, such as prospects or expectations, that are
based on management's current views and
assumptions and subject to known and unknown
risks and  uncertainties.  Actual  results,
performance figures, or events may differ
significantly from those expressed or implied in
such forward-looking statements. Deviations may
arise due to changes in factors including, but not
limited to, the following: (i) the general economic
and competitive situation in the Allianz’s core
business and core markets, (ii) the performance of
financial markets (in particular market volatility,
liquidity, and credit events), (iii) adverse publicity,
regulatory actions or litigation with respect to the
Allianz Group, other well-known companies and
the financial services industry generally, iv) the

frequency and severity of insured loss events,
including those resulting from natural catastro-
phes, and the development of loss expenses, (v)
mortality and morbidity levels and trends, (vi)
persistency levels, (vii) the extent of credit
defaults, (viii) interest rate levels, (ix) currency
exchange rates, most notably the EUR/USD
exchange rate, (x) changes in laws and
regulations, including tax regulations, (xi) the
impact of acquisitions including and related
integration issues and reorganization measures,
and (xii) the general competitive conditions that,
in each individual case, apply at a local, regional,
national, and/or global level. Many of these
changes can be exacerbated by terrorist activities.

Allianz ()

No duty to update

Allianz assumes no obligation to update any
information or forward-looking statement con-
tained herein, save for any information we are
required to disclose by law.
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