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Risk Disclosure

nature of a fund of funds, currency risk and asset allocation risk.

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

« The Fund is exposed to investment risk, equity risk, risk of investing in fixed-interest securities, company-specific risk, and concentration risk, risks relating to the

The Fund may invest in financial futures or options contracts which may expose to higher counterparty, liquidity, and market risks. Use of such derivatives may become
ineffective and result in significant losses to the Fund. The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.
Investment involves risks that could result in loss of part or entire amount of investors’ investment.

Investment Objective

The Fund aims to achieve a high level (above market) of overall return over the long term by investing in a diversified portf olio of global equities

and fixed-interest securities.
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Cumulative Returns Calendar Year Returns
Year to Since
Share Class Date 3 Months 1 Year 3 Years 5 Years inception 2020 2021 2022 2023 2024
Ordinary Class - A* 8.50% 4.48% 12.42% 18.05% 36.73% 373.50% 18.98% 274% -15.17% 5.86% 8.75%
Ordinary Class - C 8.00% 4.19% 11.22% 14.32% 29.62% 153.80% 17.73% 1.64% -16.06% 4.75% 7.60%
Administration Class - A* 8.28% 4.34% 11.89% 16.43% 33.66% 238.70% 18.47% 227% -15.55% 5.36% 8.27%
Fund Details Top 10 Holdings'
Inception NAV per Management Fund OTHER ASIA o
Share Class Date Unit fee Manager Fundsize®  FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF EQUITIES 6.77%
Ordinary Class - A* 01/1999 HKD47.35 0.45% p.a. S
(HK0000061611) celvin GLOBAL X MSCI CHINA ETF CHINA 432%
. FRANKLIN FTSE AUSTRALIA ETF AUSTRALIA 1.60%
Ordinary Class - C 04/2000 HKD25.38 1.50%p.a. Chow/ HKD
(HK0000061637) Claudia  4,816.13m ISHARES CORE S&P 500 ETF UNITED STATES 1.54%
Administration Class - A* 12/2000 HKD33.87 045%pa.  CNd TENCENT HOLDINGS LTD CHINA 141%
(HK0000061652) ALIBABA GROUP HOLDING LTD CHINA 1.29%
. HSBC HOLDINGS PLC HONG KONG 1.29%
quqger s Comments
NEXT FUNDS TOPIX EXCHANGE TRADED FUND JAPAN 121%
It was a stellor. moqth for US equities, with stost recouping prewogs 'losses ON A |cLARES CORE FTSE 100 UCITS ETE UNITED 110%
consensus-beating first-quarter corporate earnings season and optimism around KINGDOM
easing trade tensions. Markets were briefly buffeted after President Trump | yxOR US TREASURY 7-10Y DR ETF UNITED STATES 0.99%

threatened the European Union with 50% tariffs and on the announcement of his
‘big, beautiful’ bill. Sentiment was further dampened after credit rating agency
Moody’s consequently stripped the US sovereign of its AAA rating, citing the growing
fiscal deficit. However, the risk-on mood prevailed for most of the month and growth
stocks outperformed their value equivalents. US government bonds fell over May,
with the yield on the 10-year US Treasury briefly moving back above 4.5% for the first
time since the early days of the Trump administration. Several factors drove the
decline: the US lost its AAA credit rating following a downgrade by Moody's;
President Trump’s ‘big, beautiful’ tax bill, which was narrowly passed by the House of
Representatives, is expected to add over USD 3 trillion of US debt in the next decade;
and Trump’s rollback on higher tariffs boosted hopes that a recession may be
avoided. Overall, the news lessened expectations that the Federal Reserve would be
forced to slash rates and raised concerns of a deluge of new Treasury issuance.

Source: All fund data quoted from Allianz Global Investors/HSBC/IDS GmbH, as at 31/05/2025, unless stated
otherwise.
The performanceis calculated on NAV-to-NAV basis, with net income reinvested, in HKD.

Allfigures are shown as at/or referenced using the last business day of the month unless otherwise indicated.

1Top 10 Holdings” does not include “cash and others” which represents cash at call, account receivable and
account payable.

*The Ordinary Class — Aisavailable to retirement, provident fund and other investors only. Any
Administration Class - Ais available toORSO Schemes only. Both classes are not for retail public.

~ The Fund Size quoted includes all share classes of the Fund.

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 recommendationismade herein. In making investment
decisions, investors should not rely solely on this material but should seek independent professional advice.

Investing in fixed income instruments (if applicable) may expose investors to various risks, including
but not limited to creditworthiness, interest rate, liquidity and restricted flexibility risks. Changes to the
economic environment and market conditions may affect these risks, resulting in an adverse effect to the
value of the investment. During periods of rising nominal interest rates, the values of fixed income instruments
(including short positions with respect to fixed income instruments) are generally expected to decline.
Conversely, during periods of declining interest rates, the values are generally expected torise. Liquidity risk
may possibly delay or prevent accountwithdrawals or redemption.Investment involves risks, in particular,
risks associated with investment in emerging and less developed markets. Past performance is not
indicative of futureperformance.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).

% Allianz Global Investors Retirement Services Hotline (852) 2238 8238

.@ hk.allianzgi.com
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