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e The Fund is exposed to significant risks which include investment/general market, currency and company-specific risks.

e The Fund may invest in financial derivative instruments (“FDI”) which may expose to higher leverage, valuation, volatility, counterparty, liquidity, 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.

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

e 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, particularly if such HSC are applying the IRD Neutral Policy.

What Happened in July

July was another turbulent month for global equities, with the MSCI All Country World Index (ACWI) closing July in the red.
Global markets rose early on as last month’s US-Iran interim peace deal continued to hold and tanker traffic through the
Strait of Hormuz largely normalised. However, market jitters resumed after tensions in the Gulf re-escalated. Hopes for a
lasting settlement effectively unravelled amid reports that Tehran had launched a series of attacks on vessels transiting
the Strait of Hormuz. Meanwhile, the US hit military targets in Iran and US President Donald Trump declared the ceasefire
“over”. The conflict subsequently spread to the wider region after Tehran launched missile and drone strikes against US
military targets in neighbouring Gulf states, with Tehran and Iran-backed Yemeni Houthis blockading critical shipping
lanes. Markets were also buffeted after US President Trump renewed his criticism of defence spending by the North
Atlantic Treaty Organisation (NATO) allies at the NATO Summit in Ankara and reignited his calls for the US to take control
of Greenland. Renewed artificial intelligence (Al) jitters and a fresh wave of US tariffs were further headwinds.

Portfolio Review

In July, the Fund returned positively (in EUR, gross of fees), leading its benchmark, the MSCI World Index.
July was a diverse return environment for global investment styles. Our Value and Quality investment styles recovered and
added strongly to relative performance. On the flipside, as often observed following a series of particularly strong

performances, our trend-following investment styles — Revisions, Momentum, and Growth — contributed negatively, with
Momentum being the weakest.
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Outlook and Strategy

The global economy has remained remarkably resilient in the face of geopolitical uncertainty, higher energy prices and
persistent inflationary pressures. In particular, investments in Al and digital infrastructure continue to provide additional
growth momentum in the US. An increasing number of companies in sectors such as semiconductors, data centres, energy
and industrials are benefitting from these trends.

We remain positive on equities and continue to favour the US and emerging markets. At the same time, alongside large
technology companies, investors may increasingly focus on businesses with attractive valuations, strong balance sheets
and stable earnings. We also see additional opportunities in digitalisation, Al infrastructure, and rising investment in
energy supply, defence and infrastructure. Asia also offers attractive prospects, with China standing out due to the rapid
adoption of Al technologies across its economy. In this environment, active management is likely to remain crucial for

identifying the beneficiaries of these developments at an early stage.
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Source: Bloomberg, Allianz Global Investors, as of 31 July 2026 unless otherwise stated.

*The information above is provided for the purpose to demonstrate the Fund’s investment strategy only, it should not be considered a recommendation nor investment
advice to buy or sell any shares of securities. There is no assurance that any securities discussed herein will remain in the Fund at the time you receive this document.

Any securities mentioned (above) is for illustrative purposes only. It should not be considered as an investment advice, or a recommendation to buy or sell
any particular security or strategy.

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.

The Fund is not domiciled in the Macao Special Administrative Region (“Macao SAR”), and its regulatory standards may differ from those applicable in
the Macao SAR.
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