Biography

Josh Thimons is @ Managing Director and Portfolic Manager in the Newport
Beach office of PIMCO, where he focuses on interest rate derivatives.

Prior to joining PIMCO in 2010, he was a Managing Director for the RHoyal
Bank of Scotland, where he managed an interast rate proprietary trading
group in Chicago. Previously, Mr. Thimons was a Senior Vice President in
portiolio management for Citade! Investment Group, focusing on interast
rate and volatility trading. Prior to this, he was a Director for Merrill Lynch
Capitai Services, managing an over-the-counter interest rate options market
making desk. Mr. Thimons has 14 years of inwvestment experiance and holds
an undergraduate degree and an M.B.A. from the Wharton School of the
University of Pennsylvania.

The FIMCO Strateqgy

Tha PIMCO MAY Fund is a single manager hedge fund strategy that focuses
on volatility as an asset class. Within that orientation, PIMCD believes

that thare is a multifaceled opportunity set that provides for their ability

to generate attractive risk adjusted and absolute returns. A key tenet of
their philosophy rests on the fact that large users of options or volatility

in different asset classes {rates, FX, equities and commaodities) may have
diverse, compating, and often, economically irrational motivations which
cause persistent inefficiencies. Helated 1o that perspective, they aiso find
opportunities for RV trades between asset classes and the opportunity to
structure macro-themed directional trades through risk conditional trades
using options. Finally, they overiay a tail hedge over the portfolio. To briefly
summarize, the overall strategy includes structural strategies, tactical
strategies and a tail hedge overlay.
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frvasbmant Company Acth An iveastment mn hadgs funds B speculative and imwolves a high
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transparency, highar fees, iBiguidity and lack of registration
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