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+ The Fund aims at long-term capital growth by investing in onshore and offshore People’s Republic of China (“PRC"), Hong Kong and Macau equity
markets, while achieving an outperformance (i.e. achieve a higher Environment, Social and Governance (“ESG") score) of the Fund’s weighted average
ESG score compared to weighted average ESG score of Fund’s benchmark index by the adoption of the ESG Score Strategy. The Fund does not constitute
as an ESG fund pursuant to the SFC's circular issued on 29 June 2021.

» The Fundis exposed to significant risks of investment/general market, country and region, emerging market, company-specific, currency (such as
exchange controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

+  The Fund may invest in the China A-Shares market directly via the Stock Connect or other foreign access regimes and/or other permitted means and/
or indirectly through all eligible instruments and thus is subject to the associated risks (including quota limitation, change in rule and regulations,
repatriation of the Fund’s monies, trade restrictions, China market volatility and uncertainty, potential clearing and/or settlement difficulties, change in
economic, social and political policy in PRC and Mainland China tax risks).

+ The Fundis exposed to risks relating to ESG Score Strategy investment (such as foregoing opportunities to buy certain securities when it might otherwise
be advantageous to do so, selling securities when it might be disadvantageous to do so, and/or reducing risk diversifications compared to broadly based
funds) which may result in the Fund being more volatile and have adverse impact on the performance of the Fund and consequently adversely affect an
investor’s investment in the Fund.

+ The Fund may invest in financial derivative instruments ("FDI") which may expose to higher leverage, counterparty, liquidity, valuation, volatility, market
and over the counter transaction risks. The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

« This investment may involve risks that could result in loss of part or entire amount of investors’ investment.

» In making investment decisions, investors should not rely solely on this material.

Note: Dividend payments may, at the sole discretion of the Investment Manager, be made out of the Fund's capital or effectively out of the Fund'’s capital

which represents a return or withdrawal of part of the amount investors originally invested and/or capital gains attributable to the original investment. This

may result in an immediate decrease in the NAV per share and the capital of the Fund available for investment in the future and capital growth may be
reduced, in particular for hedged share classes for which the distribution amount and NAV of any hedged share classes (HSC) may be adversely affected by
differences in the interests rates of the reference currency of the HSC and the base currency of the Fund.
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Allianz All China Equity

Market Insights

1. Chinad’s evolving economic importance

e Chinais the world's second largest economy* today
and the China A-shares market is the most direct
way to access this opportunity.

e Global investors have added significantly to China
A-shares exposure since the asset class became
more widely accessible. We believe this trend will
continue to reflect the size and scale of China'’s
economy and financial markets.

Chart 1 source from Shenzhen Stock Exchange, Shanghai Stock Exchange,
Hong Kong Stock Exchange, Bloomberg, Allianz Global Investors, as of 31
December 2023. The total figures are for comparison only, the stocks
included may be listed in more than one exchange. Offshore China stocks
are defined based on companies with ultimate parent domiciled in China.
Suspended stocks, investment funds and unit trusts are excluded. *Gross
Domestic Product (GDP) 2021 in US dollar terms. Source: World
Development Indicators database, World Bank, 15 January 2023.
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A wide range of investment opportunities

¢ China’s old growth model was based on low-cost
exports. This has already started to change. The
future growth model will increasingly be focused on
areas such as innovation and the development of
new technologies.

e We believe this long-term structural change will
result in a wide range of new investment
opportunities. This includes areas such as
semiconductors, software, robotics & automation,
electric vehicles and renewable energy which are
often better represented in onshore markets.

Chart 2 source from Bloomberg, Allianz Global Investors, as of 31
December 2023. Past performance, or any prediction, projection or
forecast, is not indicative of future performance.
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Difficult to time the China equity markets

e Market timing is difficult in the different China
equity markets. As illustrated in the chart, the
annual performance gap between the best and the
worst performing China equity markets can be as
high as 83%. The disparity is huge, considering that
they share the same macro backdrop.

e Our “All China” approach only seeks to add value
through stock selection, rather than market or sector
allocation.

Chart 3 source from Thomson Reuters Datastream, Allianz Global
Investors, as of 31 December 2023. Index used for calculation: Shanghai SE
Composite Index, Shenzhen SE Composite Index, Hang Seng China
Enterprises Index, and BNY Mellon China ADR Index. Investment involves
risks. Past performance is not indicative of future performance. Individual
performance will vary.

Chart 1: China's equity market may provide investors with
broad access to significant opportunities

Shenzhen Shanghai China stocks US-listed

Total

A-shares A-shares listed in HK ADRs
Market cap (USD tn) 44 65 3.0 12 15:1°
Number of stocks 2,805 2,263 1,447 171 6,686

Chart 2: Sector breakdown of MSCI China All Shares Index
by listing location (%)
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Chart 3: Calendar year return for different China equity
markets
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Fund Features

1. A comprehensive China equity strategy

e The Fund invests holistically across China equities
irrespective of whether they are listed in Shanghai,
Shenzhen, Hong Kong, New York and so on.

e It has a similar allocation to MSCI China All Shares
Index (close to 50% China A-shares, 50% offshore
China), which is a more balanced representation of
growth opportunities in China.

2. Investing with conviction

e By applying three key criteria — growth, quality and
valuation, the Fund aims to build a high conviction
portfolio that may offer exposure to China's long-
term economic growth potential across various
sectors.

e The investment team places great importance on in-
depth due diligence for stock selection by
conducting approximately 1,000 company meetings
and site visits yearly. The team also leverages on
deep local expertise and unique Grassroots’
Researchi, as well as ESG Research, which provide
valuable market insights, in order to make the best
investment decisions.

Chart 4 source from Allianz Global Investors.

i: Grassroots” Research is a division of Allianz Global Investors that
commissions investigative market research for asset-management
professionals. Research data used to generate Grassroots’ Research
reports are received from independent, third-party contractors who supply
research that, as far as permissible by laws and regulations, may be paid
for by commissions generated by trades executed on behalf of clients.

Diverse opportunities in China’s growth story

e The Fund provides access to China's long-term
growth drivers:

Self-sufficiency — Technology catch up drives import
substitution across a broad range of industries —
software, semiconductor, artificial intelligence,
biotech, food security and energy supply.

Domestic consumption — Long-term economic
growth supported by consumption and services
sector.

Innovation-enabled upgrade — Adoption of artificial
intelligence, big data or digitalization to upgrade
profitability and productivity of traditional sectors.

Financial market reform — Ongoing liberalization of
China's capital markets and improved market
infrastructure to benefit select financial services
companies.

Green tech / renewables — China is targeting net
zero emissions by 2060. Sustained policy support in
areas such as electric vehicles, solar/wind energy,
and enabling technology infrastructure.

Allianz All China Equity

50% in China A Shares listed in
Shanghai and Shenzhen

50% in offshore China
equities listed in Hong Kong,
New York, etc.

Chart 4: Key stock criteria
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Chart 5: Areas where we see sustained growth potential
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Chart 5 source from Allianz Global Investors, as of 2023. During any given stage of the
investment process, the selection criteria may vary from those shown above. The diagrams
and statements above reflect the typical investment process applied to this strategy/fund
At any given time, other criteria may affect the investment process.
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Overall Morningstar Rating™

Performance Overview - Class AT (USD) Acc.

Allianz All China Equity

Indexed Performance since Inception (NAV-NAV)

Cumulative Year to 1 Year 3 Years 5vears SIan-_1 200 200
Returns Date Inception
NAV-NAV (%) 233 -14.60 -51.02 1012 9.49 0 =
Benchmark ? (%) 3.65 9.15 3947 -16.08 2009 0 .
calendar Year 2023 2022 2021 2020 2019 0 — \ \ ‘ ‘ s
Returns 12/17 04/18 04/19 04/20 04/21 04/22 04/23 04/24
NAV-NAV (%) -20.67 -29.74 -13.47 60.17 4755 B Class AT (USD) Acc.
Benchmark 2 (%) -11.53 -23.61 -1291 3341 30.32 .
Sector Allocation (%)
Top 10 Holdings
S B 196 CONS.DISC.
Sector % 153 COMM. SERV.
TENCENT HOLDINGS LTD COMM. SERV. 95 B 132 FINANCIALS
B 109 INDUSTRIALS
CHINA CONSTRUCTION BANK FINANCIALS 51 m 101 1T
80 CONS. STAPLES
ALIBABA GROUP HOLDING CONS. DISC. 51 = 61 MATERIALS
KWEICHOW MOUTAI CONS. STAPLES 45 B 47 HEALTHCARE
PDD HOLDINGS INC CONS. DISC. 36 [ i
PETROCHINA CO ENERGY 35 u 11 OTHERS
30 LIQUIDITY
CHINA MERCHANTS BANK CO FINANCIALS 3.0
NETEASE INC COMM. SERV. 26 Shares Allocation (%)
CONTEMPORARY AMPEREX TE INDUSTRIALS 25 B 464 HKLISTED
369 ASHARES
CHINA YANGTZE POWER CO UTILITIES 25 B 84 ADR
Total 41.9 | 53 OTHERS
® 30 LQuUIDITY
Fund Details
Share Class * Class AT (USD) Acc. Class AT (H2-RMB) Acc. Class AT (H2-SGD) Acc. Class AT (HKD) Acc.
Benchmark 2 MSCI China All Shares Total Return Net
Fund Manager Guan Shao-Ping
Fund Size * USD 515.97m
Number of Holdings 57
Sustainability-related Article 8
Disclosure Regulation *
Base Currency usbD
Subs. Fee (Sales Charge) Up to 5%
Mgmt. Fee (All-in-Fee °) 2.25% p.qa. 2.25% p.a. 225% p.a. 2.25% p.a.
Total Expense Ratio ¢ 2.29% 2.30% 231% 2.30%
Unit NAV USD 9.0511 CNY 8.1983 SGD 7.8493 HKD 5.8267
Inception Date 05/12/2017 13/04/2018 13/04/2018 14/01/2022
Dividend Frequency N/A N/A N/A N/A
ISIN Code LU1720050803 LU1794554631 LU1794554557 LU2399975544
Bloomberg Ticker ALACEAT LX AAATH2R LX AAATH2S LX ALACETE LX

Source: All fund data quoted are Allianz Global Investors/IDS GmbH/Morningstar, as at 30/04/2024, unless stated otherwise.
Fund performance is calculated on NAV to NAV basis in denominated currency of the respective share class with gross dividends re-invested. Benchmark performance is calculated in denominated currency
of the respective share class. HKD/USD based investors are exposed to foreign exchange fluctuations.
~ The currency-hedged share classes are not recommended for investors whose base currency of investment is not in respective hedged currencies
1) Source: Morningstar, as at 31/03/2024. Copyright © 2024 Morningstar Asia Limited ("Morningstar"). All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its

content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or

losses arising from any use of this information. Past performance is no guarantee of future results

2) From 5 December 2017 to 31 August 2019, the benchmark for the Fund was MSCI All China Total Return Net. With effect from 1 September 2019, the benchmark for the Fund has been changed to
MSCI China All Shares Index Total Return Net.

3) The Fund Size quoted includes all share classes of the Fund.

4)  EU Sustainability-related Disclosure Regulation. Information is accurate at time of publishing.

5)
6)

The All-in-Fee includes the expenses previously called management and administration fees.

Total Expense Ratio (TER): Total cost (except transaction costs) charged to the Fund during the last financial year (as at 30/09/2023) expressed as a ratio of the Fund's average NAV. For share classes
that have been incepted for less than one year as at close of the last financial year (please refer to the Inception Date in the Fund Details table), the TER will be annualised. For share classes incepted
after the close of the last financial year, the TER will be reflected as N/A.

Information herein is based on sources we believe to be accurate and reliable as at the date it was made. We reserve the right to revise any information herein at any time without notice. No offer or
solicitation to buy or sell securities and no investment advice or recommendation is made herein. In making investment decisions, investors should not rely solely on this material but should seek independent
professional advice.

Investment involves risks, in particular, risks associated with investment in emerging and less developed markets. Past performance is not indicative of future performance. Investors should read the offering
documents for further details, including the risk factors, before investing. This material and website have not been reviewed by the Securities and Futures Commission of Hong Kong. Issued by Allianz Global
Investors Asia Pacific Limited

Allianz Global Investors Asia Pacific Limited (32/F, Two Pacific Place, 88 Queensway, Admiralty, Hong Kong) is the Hong Kong Representative and is regulated by the Securities and Futures Commission of

Hong Kong. (54/F, One Island East 18 Westlands Road, Quarry Bay, Hong Kong).
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