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e The Fund aims at long-term capital growth by investing in equities of companies of the People’s Republic of China (“PRC"), Hong Kong and Macau with a focus
on companies with an engagement in the development of future technologies.

e The Fund is exposed to significant risks relating to investment/general market, country and region, emerging market, concentration, company-specific, future
technology development sector, ChiNext Market and/or the STAR Board, small-capitalisation / mid-capitalisation companies, currency (such as exchange
controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

e 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).

e 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.

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.

Portfolio Review

The Fund outperformed the benchmark in August. Key contributions came from our information technology positioning;
and positive stock selection in the industrials sector also helped.

At a single stock level, the top contributors were:.

* A manufacturer of high-performance copper foil used in printed circuit boards (PCBs) and advanced electronics.
Beneficiary of growing demand for artificial intelligence (Al) servers, data centers, and high-speed networking equipment,
which require higher-specification copper foil materials. The company is also supported by ongoing technology upgrades
and increasing adoption of higher-value products.

* Aleading producer of copper clad laminates and other high-performance materials used in printed circuit boards, which
form the foundation of electronic devices such as Al servers, networking equipment anddata centre infrastructure.
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* Wuxi Biologics* — A leading contract development and manufacturing organization (CDMO) providing services for new
drug research and development to global pharmaceutical and biotech companies. The company has seen a strong order
backlog as it expands commercial manufacturing orders. Given its technology edge the company is also well positioned of
the fast-growing antibody-related drugs for cancer treatment.

The top detractors, on the other hand, included:

* A supplier of power transmission and distribution equipment such as transformers, high voltage switchgear and grid
automation systems. The share price was weaker after a US Executive Order raised concerns about potential restrictions
on foreign-made power equipment in the US grid. Given the company's limited US exposure, we believe the earnings impact
should be minimal. We remain constructive on the stock, supported by longterm grid modernization, electrification, and
rising power demand from Al data centers.

» Contemporary Amperex Technology (CATL)* — The world’s largest battery manufacturer of electric vehicles (EVs) and
energy storage systems (ESS). The share price was weaker following the recent quarterly results, as margins came under
pressure from higher upstream raw material costs and initial investments in new products. We continue to view the
company as a key beneficiary of global electrification, energy storage adoption, and growing power demand from Al
infrastructure.

* A leading manufacturer of hydraulic components and motion control systems. The share price was weaker following
recent quarterly results, where reported earnings were impacted by one-off FX losses caused by RMB appreciation. We
remain constructive on the company's long-term outlook, supported by its leadership position in hydraulic systems and
growing opportunities from humanoid robotics, including the expected ramp-up of a humanoid robot platform production
over the coming quarters.

Outlook and Strategy

August was a relatively stable month for China equities, following the technology-led profit taking the previous month.
China A shares made modest gains, while offshore markets were somewhat weaker.

The latest quarterly results season was in full swing during the month. The results broadly reinforced trends that had been
evident earlier in the year. In particular, Al-related capex remained strong as China’s Al infrastructure buildout continues.
Major cloud service providers — notably the large internet platform companies listed in Hong Kong - signalled a further
step-up in spending. While this weighed on share prices due to the near-term impact on profitability and cash flows, it also
reflected growing confidence in long-term Al demand.

In contrast, technology hardware companies, many of which are listed in the A-share market, generally continued to see
positive business momentum. Al investment is driving growth across areas such as optical networking, semiconductor
equipment and advanced manufacturing, with broader policy support for technology self-sufficiency providing an
additional tailwind.

Technology overall remained in focus with another high-profile initial public offering (IPO) - Unitree Robotics - and the
second Beijing Humanoid Robot Games. The highlight was a robot winning the 100m in 9.39 seconds, comfortably ahead
of Usain Bolt's world record, another reminder of the pace of innovation taking place across China's technology sector.

More broadly, China's technology universe is often viewed through two lenses: either the well-known internet and e-
commerce giants, or the newer and more speculative start-ups making headlines. In reality, a large part of the story sits
elsewhere. Beneath the surface is a broad group of established technology hardware companies, spanning areas such as
copper clad laminates (CCLs), printed circuit boards (PCBs), optical networking equipment, memory products and high-
speed interconnect chips, to mention just a few.
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Many of these companies trace their origins back to when China was emerging as a major manufacturing hub for global
electronics supply chains. Decades ago, firms were supplying components used in everyday household products such as
refrigerators and washing machines. As end products became more sophisticated, so too did China's electronics industry.
Walkmans became smartphones. Desktop computers became laptops and tablets. Internal combustion engines gave way
to electric vehicles. Mobile networks evolved from 3G to 5G.

Throughout that evolution, suppliers were forced to keep pace. To remain competitive, they invested heavily in
manufacturing capabilities, engineering expertise and research and development, often serving some of the world's
leading consumer, industrial and technology companies. Rather than appearing overnight, therefore, many of today's Al-
related beneficiaries are the results of decades of accumulated know-how, continuous investment and steady movement
up the value chain.

Looking ahead, we remain constructive on the market outlook. We continue to see technology self-sufficiency, Al adoption,
industrial upgrading and advanced manufacturing as key structural growth drivers. Ultimately, earnings growth remains
the key determinant of long-term equity returns, and earnings momentum has been encouraging across a number of

stocks aligned with these themes.

During the period, we added to structural growth areas relating to healthcare innovation, semiconductor testing,
networking infrastructure and selected fintech companies. On the other hand we continue to trim several outperforming

Al and semiconductor-related holdings to take profits. Overall, we continue to favour innovative companies with strong
research and development capabilities, differentiated competitive positions, and the ability to gain market share in

structurally growing industries.

At the end of the month, the top portfolio allocations were to internet & ecommerce platforms, semiconductor, and Al
infrastructure. The largest holdings were Tencent, an internet giant on internet gaming and social media company in China,
Alibaba, another internet giant on e-commerce and leader in China’s Al development, and Contemporary Amperex
Technology (CATL). At month end, the allocation to China A-Shares was around 46%.
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Source: Bloomberg, Allianz Global Investors, as at 31 August 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.

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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