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Foreword

At PIMCO, we believe diverse perspectives generate deeper insights, drive greater innovation

and yield better outcomes for our firm, our clients and beyond. That conviction led PIMCO to
launch our Women ¢ Investing global initiative last year. On our own and in partnership with
like-minded organizations around the world, we are advocating for gender equality and economic
empowerment for women in a number of ways:

¢ Women in Investing - Working to bring more women into portfolio management and
investment management leadership

o Investing in Women - Tackling the essential challenges facing girls and women
through philanthropy

¢ Women as Investors — Helping the financial industry better understand and serve the evolving
needs of women investors

As part of this third initiative, PIMCO commissioned research on women investors, seeking
insights into women’s investment philosophy and goals, as well as their expectations for the
financial industry.

Women are increasingly taking control of global wealth. Investment managers and financial
advisors who want to partner successfully with these women will need to understand their diverse
beliefs, attitudes and behaviors. The knowledge offered in this paper can play an important role in
developing that understanding.

We are pleased to share with you the findings and conclusions from that study in this paper,
“Women, Investing and the Pursuit of Wealth-Life Balance.”

At PIMCO, we will be using what we’ve learned from this research to ensure we have strategies
and solutions to meet the current and future needs of women investors.

Our Women & Investing initiative is a long-term commitment. Together with PIMCO colleagues
around the globe, we will vigorously pursue programs that advance gender equality and economic
empowerment. We look forward to reporting our progress over the months and years ahead.

Emmanuel Roman Robin Shanahan

Managing Director Managing Director
Chief Executive Officer Co-Chief Operating Officer
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Introduction

In 2015, for the first time in U.S. history, women edged out men for control of personal
wealth. They now hold 51%, or $14 trillion, of the nation’s personal wealth — a number that’s
expected to rise to $22 trillion by 2020.!

Yet while the gender equilibrium of investing assets has shifted, the ethos of investing
hasn’t. That’s about to change — because for women, investing isn’t simply about the pursuit
of wealth. It’s about finding wealth-life balance.

In our survey of 1,500 U.S. adults, all with investible household assets over $10,000 and at

least some household financial decision-making responsibility, we examined motivations 6 1 % Of women say
and preferences for investing among women. generating a steady
The research shows that while investing is inextricable from women’s lives, their financial income is the top
goals and investment philosophy often fall outside the financial industry’s traditional indicator Of

framework for helpmg individuals manage their savings. When.asked about’the ﬁne.maal po rtfo lio success
industry and services more than half of the women surveyed said the financial services

industry doesn’t reflect their lifestyles or realities.

And for many, the reality is quite clear - they’re time-strapped. Roughly half of women we
surveyed describe themselves as more time-poor than financially poor. And while 60% of
women are openly ambitious in their desire to be rich, they don’t want wealth to come at
the expense of priorities like wellness and travel. They want wealth to be an agent to living
their desired lifestyle.

For financial advisors and institutions to truly connect with and help women investors,
they’ll need to understand their desired balance between wealth and life — and help them
use investing to meet short- and long-term goals and empower their lifestyle.

In the following pages, we unpack the obstacles facing women investors, women’s definition
of performance and how the financial industry can become a better partner in both
building women’s wealth and improving their lives.
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92% of women say
they are “responsible
for taking control

of their financial
investment decisions.”

Understanding a
Woman'’s World and
How Investing Fits In

WOMEN ARE UNAPOLOGETICALLY CONFIDENT

Nearly three-fourths of women say they expect their overall wealth to increase in the next
five years (72%) — and two-thirds say they’re optimistic about their ability to build personal
wealth (66%).

If women were ever shy, that reserve is gone. 60% say they “want to be rich and are not
apologizing for it.” Among women with more than $100,000 in investable assets, that
number jumps to 70%. Younger women are especially ambitious. One-third of millennial
women we surveyed say they expect their salaries, savings, investments and wealth to
increase by more than 40% in the next five years.

Overall, 92% of women say they are “responsible for taking control of their financial
investment decisions.”

WOMEN FEEL MORE TIME-POOR THAN MONEY-POOR

As American women take on more and more household responsibilities — including
managing their investments — they are increasingly time-poor. This is particularly true
for Gen X (aged 35-44) and millennial women (aged 18-34), who are more likely to have
children in the home. 72% of these younger women cite “lack of time” as the biggest
challenge in their day and 49% say they “feel more time-poor than financially poor.”

Of all the benefits of using a financial advisor, saving time is the most critical. 47% of
women say they’d rather “pay someone else to manage my portfolio to save time.”

Compared with men, women are twice as likely to say they would seek advice from

a financial advisor if they had less than $10,000 in their accounts. And women are
increasingly likely to seek guidance as account balances grow - 60% say they’d seek
advice from a financial advisor if they had up to $100,000 in their accounts, versus just
46% of men.

In a time-starved world, women are looking to delegate. 70% say they are “always looking
for ways to streamline their responsibilities” — a figure that is uniform across ages,
ethnicities, roles and income levels.
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The Quest for Wealth-Life
Balance: Women Are
Redefining Performance

FINANCIAL GOALS ARE MORE PURPOSEFUL THAN CUMULATIVE

Financial success isn’t simply about the accumulation of funds
for the long-term - for women, it’s about having the agility

to achieve short- and medium-term lifestyle goals, and the
freedom to make choices as opportunities arise.

According to the research, women are internally driven, so
their evaluation of performance is tied to meeting their own
standards more than to beating a benchmark. And women

are less competitive about performance, with only 34% citing
better returns than a friend or co-worker as important. This
means that women are using their own benchmark to say what
is and isn’t meeting their performance standards.

of women
cite retirement as their

top financial goal.

What does influence their view of performance? When
asked what’s a top indicator of portfolio success, 61% of
women say it’s generating a steady income - a figure that’s
largely consistent across age, education level, job title or
household income. Other top indicators include the agility
to meet unexpected needs (44%) and seeing their portfolios
progress towards their lifestyle goals (41%). 71% of women
say they’d prioritize investments that provide enough money
to meet their life goals - specifically, they’re seeking more
opportunities to optimize their money today to meet
current goals.

And while retirement is often the first thing that comes to
mind when women think about investing, only 17% cite it as
their top financial goal. Financial stability, planning for long-
and short-term goals, and achieving financial independence
all take precedence. A strong majority of women say they’re
optimistic about investing’s potential to create a steady source
of income before retirement (79%) as well as during
retirement (90%).
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Q: When you think about your investment portfolio, which of the following indicate strong performance?

(n=748 women)

Generating a steady income

Having the agility to meet new or unexpected
financial needs

Seeing my portfolio progress towards my
lifestyle goals

Beating the market

Comparing my performance against time it
takes to manage my portfolio

Comparing my performance against the cost
of financial advisor fees

L[S
A
. %

I 6%

I 4%

B 2%

Q: Ifyou had to choose one, which of the following best describes your top financial goal right now?

(n=748 women)

To become financially stable

To create a financial plan that meets
short-term and long-term life goals

To become financially independent
To plan for retirement

Other (please specify)

I 30%
I
e 21%
I (7o

B %



“Women aren’t necessarily looking
for measures of success that are all
numbers-based. Achieving an outcome
in their lives may be more relevant
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than outperforming the S&P 500.”

A WOMAN'’S VIEW OF FINANCES IS WOMEN SEE THEIR INVESTING INCOME STREAM
ALL-ENCOMPASSING AS A CATALYST FOR CHOICE AND FLEXIBILITY
Within their households, women are more likely to 84% of women say they see investing as a tool for creating
see themselves occupying a range of leadership roles - choices in life. Among women with more than $100,000
overseeing executive, financial, operational and caretaking in investable assets, this figure jumps to 90%. Women are
responsibilities. This increased sense of responsibility is seeking a reliable stream of investing income that will allow
especially prevalent among women with more than $100,000 them to achieve their goals while retaining the flexibility to
in investable assets. pivot as unforeseen responsibilities arise.

With broadened leadership over the household, she directs not ~ For women, quality of life — in the here and now — matters
only its allocation of finances, but also its financial ethos, with immensely. 92% of women say that health and wellness

a keen understanding of how money can be used purposefully practices are as important to them as their financial longevity.
to fuel greater well-being and freedom. Among their personal lifestyle goals, improving health and

wellness, traveling or living abroad and achieving financial

Her multifaceted role in the household also explains, in part, independence top the list. And they see investing as a

why women are more willing than men to delegate financial mechanism to turn those goals into reality.

responsibilities to experts and advisors.

Role in the household

. Men (n=752) . Women (n=748) . Women >$100K investable assets (n=340)

N, +2°%
Chief Financial Officer (CF0)  INEEE— 38%
N, 6%

I, 5%
Chief Operations Officer (CO0) N 35%
N, 4%

N, 6%
Chief Executive Officer (CEO) . 36%
N, 29%

BB
Chief Caretaker (CCT) N 33%
I  35°%
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“As a Gen X person with young kids and relatively young parents (one of whom is
ill), being a part of the sandwich generation is a whole different realm of life I never
thought about or planned for. Years ago, investing meant making enough money so
that you could retire at a certain age. Investing didn’t have a lot to do with managing
the stresses of day-to-day pre-retirement life, but more to do with future money...
Today, people are investing to better their current lives.” - Focus group participant

Q: W When thinking about your personal lifestyle goals, desires and needs, which of the following are the top 3
youd like to achieve? (n=748)

[ Investing can help achieve this goal

Improving my personal health NN -/
and wellness I 50°:

=
Traveling or living abroad
g OIS 2RO N 5%

8D
Achieving financial independ
NG AnanaEIGERERCEnc R 357

. 0 B
I ¢

. . . I (s
Securing my children’s financial future
I 5%

Making an impact with my time or money ______ BY
A 649

_ 15%
Buying a home .
_ 71%

P o e 0 G0 o e | 75

Taki f t
T T e N 557%

Bl s
Exploring a more fulfilling career .
I 50%

— .
R, — R
o




As part of their emphasis on holistic well-being, women

seek investments that align with their values. Seven in 10
women agree that where they invest their money reflects their
personal values and 82% say they want to invest in companies
that “do no harm.” 21% say they’re looking for both advisors
and institutions to offer more socially responsible

investing options.
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TO MAXIMIZE MONEY RESPONSIBLY, WOMEN HAVE
A TEMPERED OUTLOOK ON RISK

When evaluating the success of investments, mitigating risk
is the most important criteria, according to 96% of women.
Minimizing fees and year-over-year improvements in ROI
also top the list of important investing criteria.

Q: When evaluating the success of your investments, how important is each of the

following? (n=744)

Mitigating risk / not losing money
Minimizing fees

Better returns than previous year
Better returns than the market

Doubling my investment

Better returns than co-worker or friend

T 96%
T 3%
e e
T 4%
e 78%
I 34%
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Women exemplify the attitudes of ideal investors

Women would rather invest in.... Than...

Reasonable performance expectations

Investments that meet my financial Investments that beat the market
goals in the long-term even if they 75% 25% (S&P 500) every quarter in the

don’t beat the market short-term
Clear goals
Investments that provide enough 71% 29°/o Investments that outperform
money to meet my life goals the market

Well-considered risk/reward philosophy

0, 0,
Take on less risk even if it takes more 68 /0 32 /0 Take on more risk to achieve
time to meet my goals better returns
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How We Can Better
Address the Needs

of Women

How could advisory services recalibrate to address the unique needs and wants of women? 789 Of women say

Here’s a look at what investment management and advice services can do to win the «
they “would be more

investment business — and loyalty - of women.
interested in talking to

DEVELOP SOLUTIONS TAILORED TO A WOMAN'S LIFESTYLE AND VALUES: aﬁnancial advisor

» , : if they focused on
Recreate the framework: Traditional long-term, growth-oriented investment f )’f: . .
models may not meet the needs of women investors. Women are looking for improving their quality
a combination of products tailored to their needs, including short- and long-term goals, of ll:fe, versus just

income generation and return potential, and alignment with personal values. When asked beatin ' the market”
how financial advisors can improve, women listed active management of their portfolio to
meet short- and long-term goals a top priority (39%), and 26% say they want to be presented
with products that align with their life goals.

« . .
Demonstrate understanding of a woman'’s daily realities and needs. The vast The investing world

majority (78%) would be more interested in talking to financial advisors if they focused on needs to be easier to
improving their quality of life, versus just beating the market. Meanwhile, 71% of women navigate fOT women,

would switch to a financial advisor who proactively makes managing their finances easier. with more trans parency

lifestyle, and who provide information on how different lifestyle scenarios will affect their about the realzty Of what
financial futures. Other key traits women seek in advisors include aligning with their the investing world is

personal values (30%) and providing transparency into where their money is going and like.” - Focus group participant
why (34%).

More than a quarter say they’re looking for advisors who work around their schedule and




12 Women, Investing and the Pursuit of Wealth-Life Balance

Q: Which of the following are ways financial advisors and/or financial institutions should improve to better

meet your needs? (n=748)

B Advisors B institutions

Actively manage my account to meet short-term
and long-term goals

Provide greater transparency so | can understand
where my money is going and why

Adapt my portfolio to meet my real-time needs

Make a better effort to understand the realities
of my life

Use less financial jargon

Align with my personal values

Provide information on how different lifestyle
scenarios impact my financial future (e.g. having
a child, retiring early)

Work around my schedule and lifestyle

Provide the option to opt-out of investments from
companies whose policies | don’t agree with

Offer holistic financial services (tax planning,
insurance, education funding, retirement income
planning, etc.)

Offer lower maintenance products that require
less time from me

Offer more socially responsible investing options

Create new products that are aligned to my
life goals

I, 397
— 20%

I 3%
I 31%

- E¥
I 24%

_ 32%
I 7%

I, 529
I 25%

I 0%
I 22%

I, 25
I 20%

I, 259
I 9%

I, 25
I, 24%

I, 244
I 1%

I, 2%
— 6%

I, 21
I 21%

I 20°:
— 26%



TAKE A HUMAN APPROACH:
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Create experiences that empower. Currently, women (30%) and “challenging” (30%) over “empowering” (24%).
believe the investment climate is set up to confuse them. Only 2% describe the investing experience as “simple.” More
The vast majority (72%) agree “the system is set up to be than half find the experience intimidating, saying that they
confusing” - and this is especially true for millennials (81%). almost need to become financial experts to talk to a financial
In addition, more than half say they feel the industry isn’t set advisor (51%). One in five would go so far as to prefer trusting
up to meet their needs, saying “the system doesn’t reflect their a bot, agreeing that robo-advisors understand their needs
lifestyle or realities” (53%). Overall, women are most likely to better than humans (21%).

institution? (n=748)

Honest

Knowledgeable

Transparent

Genuine

Caring

Relatable

Convenient

Innovative

Diverse

Competitive

Fast Moving

characterize the current investing experience as “complicated”

Q: What do you believe are the most important values to make a good financial advisor and/or financial

B Advisors [ institutions
_ 70%
T 56%

W&y
e 55%

I <%
I <%

I, /5%
L JEE

I  30°%
I 24%

G0
I 24%

___ EX
I 5%

I 25
I 34%

I, 26
I 30%

I 24
— 1%

__________BGEe
I 6%
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Source:

'BMO Financial Group, “BMO Report: Despite Controlling $14 Trillion in Wealth, American Women Still Have Challenges to Overcome,”
MarketWired, April 2015, http://www.marketwired.com/press-release/bmo-report-despite-controlling-14-trillion-wealth-american-women-still-
have-challenges-tsx-bmo-2006436.htm

METHODOLOGY

Focus groups
In March and April 2018, we conducted focus group sessions in Newport Beach and New York City to capture ideas from thought leaders in
women’s perspectives on investing, lifestyle and goals across media, finance and communications.

Financial decision-maker survey

This survey was conducted online within the United States by The Harris Poll on behalf of PIMCO from May 3 through May 16, 2018, among
1,500 U.S. adults ages 18 and older, including 748 women. All respondents had over $10,000 in investable household assets and at least some
financial decision-making responsibility within the household. This online survey is not based on a probability sample and therefore no estimate
of theoretical sampling error can be calculated.

Special thanks to those who helped shape the research:

Lindsay Anastasio Wokie Nwabueze
Lindsey Benoit O'Connell Sonali Pier

Libby Cantrill, CFA Alison Schiraldi, CFA
Barbara Clancy, CFA Sapna Shah, CFA, CAIA
Reshma Gopaldas Amita D. Sheth

Mary Kralis Hoppe Robin Shanahan

Beth MacLean Candice Stack, CFA
Susan McPherson Lindsey Stanberry

Julie A. Meggers, CFA, CAIA Vicky Zhao, CFA
ABOUT PIMCO

PIMCO is one of the world's premier fixed income investment managers.
With our launch in 1971 in Newport Beach, California, PIMCO introduced investors to a total return approach to fixed income investing.

In the 45+ years since, we have continued to bring innovation and expertise to our partnership with clients seeking the best investment
solutions. Today we have offices across the globe and 2,300 professionals united by a single purpose: creating opportunities for investors in
every environment.


http://www.marketwired.com/press-release/bmo-report-despite-controlling-14-trillion-wealth-american-women-still-have-challenges-tsx-bmo-2006436.htm
http://www.marketwired.com/press-release/bmo-report-despite-controlling-14-trillion-wealth-american-women-still-have-challenges-tsx-bmo-2006436.htm
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WHAT WE BELIEVE IN

PIMCO partners with a wide range of institutions, including corporations, central banks, universities, endowments and foundations, and public
and private pension and retirement plans. In addition we work with financial advisors and millions of individual investors pursuing personal
financial goals, from preparing for retirement to funding higher education. Investing our clients” assets is a tremendous responsibility, and for
that reason there can be no shortcuts. We work relentlessly to help these investors reach their goals.

Prepared. PIMCO believes that performance starts with preparation. We conduct exhaustive research and analysis to continuously evaluate the
world's changing risks and opportunities, from broad economic trends to individual securities. Our aim is to deliver forward-looking solutions
that maximize the possibilities for our clients.

Tested. There is no substitute for experience. Our distinctive top-down, bottom-up investment process has been tested in every market
environment. That process is more than any one person — it is fundamental to our firm and will guide our efforts on behalf of our clients.

Invested. PIMCO believes there is nothing more important than the partnership with our clients. Markets don't stand still and neither do we,
innovating to build solutions to meet investors’ evolving needs. We are invested in helping our clients achieve what they set out to accomplish.

For more information about this report, please visit pimco.com/diverse-perspectives.
For media enquiries, please contact:

Agnes Crane

U.S. Corporate Communications — New York

212.597.1054

agnes.crane@pimco.com
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PIMCO

Past performance is not a guarantee or a reliable indicator of future results. All investments contain risk and may lose value. This report is provided for informational
purposes and should not be considered as investment advice or a recommendation of any particular security, strategy or investment product, nor construed as a solicitation or offer
to buy or sell any securities or related financial instruments in any jurisdiction.

The survey results contain the opinions of the respondents and not necessarily those of PIMCO. The data contained within the report may not be related to
any PIMCO product or strategy and should not be relied upon for any investment decision.

PIMCO provides services only to qualified institutions and investors. 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) and PIMCO Europe Ltd - Italy (Company No. 07533910969) are authorised and regulated by the Financial Conduct Authority (25 The North
Colonnade, Canary Wharf, London E14 5HS) in the UK. The Italy branch is additionally requlated by the Commissione Nazionale per le Societa e la Borsa (CONSOB) in accordance
with Article 27 of the Italian Consolidated Financial Act. PIMCO Europe Ltd services are available only to professional clients as defined in the Financial Conduct Authority’s
Handbook and are not available to individual investors, who should not rely on this communication. | PIMCO Deutschland GmbH (Company No. 192083, Seidlstr. 24-24a, 80335
Munich, Germany), PIMCO Deutschland GmbH lItalian Branch (Company No. 10005170963) and PIMCO Deutschland GmbH Swedish Branch (SCRO Reg. No. 516410-9190) 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
32 of the German Banking Act (KWG). The Italian Branch and Swedish Branch are additionally supervised by the Commissione Nazionale per le Societa e la Borsa (CONSOB) in
accordance with Article 27 of the Italian Consolidated Financial Act and the Swedish Financial Supervisory Authority (Finansinspektionen) in accordance with Chapter 25 Sections
12-14 of the Swedish Securities Markets Act, respectively. The services provided by PIMCO Deutschland 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. | PIMCO (Schweiz) GmbH (registered

in Switzerland, Company No. CH-020.4.038.582-2), Brandschenkestrasse 41, 8002 Zurich, Switzerland, Tel: + 41 44 512 49 10. The services provided by PIMCO (Schweiz) GmbH
are not available to individual 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. The asset management services and investment products are not available to persons where provision of
such services and products is unauthorised. | PIMCO Australia Pty Ltd ABN 54 084 280 508, AFSL 246862 (PIMCO Australia). 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. | PIMCO Japan Ltd (Toranomon Towers Office 18F, 4-1-28, Toranomon,
Minato-ku, Tokyo, Japan 105-0001) 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 and The Investment Trusts Association, Japan. Investment management products and services offered by PIMCO
Japan Ltd are offered only to persons within its respective jurisdiction, and are not available to persons where provision of such products or services is unauthorized. Valuations of
assets will fluctuate based upon prices of securities and values of derivative transactions in the portfolio, market conditions, interest rates and credit risk, among others. Investments
in foreign currency denominated assets will be affected by foreign exchange rates. 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 Canada Corp. (199 Bay Street, Suite 2050, Commerce Court Station, P.0. 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. | PIMCO Latin
America Edificio Internacional Rio Praia do Flamengo, 154 10 andar, Rio de Janeiro - RJ Brasil 22210-906. | 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 L.P. in the United States and throughout the world.
©2018, PIMCO.
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