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e The Fund aims at income and long-term capital appreciation by investing in global interest bearing securities and global equities with a focus on theme and
stock selection.

e The Fund is exposed to significant risks which include investment/general market, thematic concentration, thematic-based investment strategy, asset allocation,
emerging market, company-specific, creditworthiness/credit rating/downgrading, interest rate changes, default, volatility and liquidity, valuation, and 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 financial derivative instruments (“FDI”) which may expose the Fund to higher leverage, counterparty, liquidity, valuation, volatility, market
and over the counter transaction risks. The use of derivatives may result in losses to the Fund which are greater than the amount originally invested. The Fund's
net derivative exposure may be up to 50% of the Fund’s net asset value.

o 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 income and/or capital which in the latter case

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 distribution unit 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 September

Global equities moved higher in September, buoyed by the prospect of the US Federal Reserve’s (Fed) first rate cut this
year as well as easing Sino-American trade tensions. Emerging market equities led the advance, followed by US stocks.
Turning to sectors in the MSCI All Country World Index, continued Al momentum led information technology and
communication services stocks higher over the month, with consumer discretionary stocks following close behind. The
defensive consumer staples sector was the only negative performer over the month.

Global government bonds rose modestly as yields mostly eased after the Fed cut rates for the first time this year and
indicated further reductions were on the cards. Japan proved the exception, with yields rising slightly as the Bank of Japan
continued to take steps to normalise monetary policy. Returns were also positive in credit markets.

Emerging market bonds rose over September, lifted by the US Federal Reserve’s decision to cut rates for the first time this
year. Hard currency bonds, which are denominated in currencies such as the US dollar, posted positive returns, helped by
the advance in other riskier parts of the US bond markets, such as high-yield debt. Local currency bond returns were flat in

local currency terms but positive in USD terms, helped by emerging market currency appreciation versus the greenback.
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Portfolio Review
Over September, the fund generated a positive return after fees in USD terms (AM USD share class) .

The equity investments focus on themes and topics of strong secular drives to generate long-term alpha. From theme
perspective, Infrastructure benefitted especially from the large investments associated to Artificial Intelligence as well as
government related spending plans during September. Al Adoption as well as Intelligent Machines has been a burden to
performance. Besides so solid fundamental development the underweight to the index heavyweights (Magnificent Seven”)
has been a major burden over the course of September. Especially given the strong returns of Tesla, Apple, Alphabet and
Nvidia which are the largest detractors from a single stock perspective as those companies outperformed global equity
markets, driven by strong earnings and investor optimism. Collectively the Mag7, gained nearly 9% for the month,
surpassing the S&P 500's 3.6% increase.

The fixed income investments in the fund focus on global and emerging markets investment grade corporate bonds. The
fixed income portfolio delivered positive return in September, closely in line with the broader market. Credit spreads
tightened modestly amid constructive risk sentiment, with developed market and emerging market credits narrowing. Rates
traded in a narrow range, as both US Treasuries and German Bunds fluctuated, while currency impact was neutral with EUR
appreciation offsetting by GBP weakness. The Federal Reserve cut rates by 25bp in response to rising employment risks,
signaling a shift toward a more neutral policy stance. This move, along with expectations of further easing before year-end,
supported global credit markets. In terms of country-level performance, corporate credits from Mexico and Saudi Arabia
outperformed, while Indonesian credits retreated due to local policy shifts and personnel change in Finance Minister

During September, we have modestly reduced equity exposure in both developed markets and emerging markets. We
have also trimmed some exposure in gold to take profit. Fixed income investments have remained stable.

Outlook and Strategy

It seems to us that the world economy is entering a more fragile state. That means that investors should try to be flexible
and active about their allocation and ready to respond quickly to new developments. We see stagflation risks for the US
against the background of a pick-up in inflation and subdued growth. Inflation is likely to exceed the forecasts in both 2025
and 2026 as import tariffs will probably be passed on to customers and more restrictive immigration policies will reduce
labour supply. Still, investors will probably remain willing to take risks so that the equity uptrend looks set to continue as
long as corporate earnings keep in step with rising prices and valuations. We are overall optimistic for Europe. Here,
inflation appears to be under control and government spending in Germany will rise considerably from 2026, thus boosting
growth. “Strategic autonomy” will remain a key issue. Local market leaders in strategically important sectors show strong
growth and fair valuations. In Chinag, growth is likely to slow from the third quarter onwards. However, downside risks will
probably be limited by additional state stimulus. The Chinese equity markets should benefit from developments in Al and
related industries and improvements in the real-estate sector. In general, emerging markets equities appear promising.
They are likely to benefit from the weak US dollar, rising corporate earnings and strong price momentum.

We see stagflation risks for the US as inflation is accelerating again and growth is subdued. The Federal Reserve (Fed) has
started a “precautionary” rate-cut cycle with its 25 basis point (bp) cut in September, which is likely to result in a Fed funds
target rate of 3.5% by mid-2026. We do not expect the new US budget to provide fiscal stimulus any earlier than 2026. In
Europe, political instability in France remains a risk. If growth does not weaken significantly, the European Central Bank
(ECB) looks likely to cut rates by another 25 bp by end-2025. The Bank of England will probably reduce its key rate by
another 25 bp, too, even though this step may be postponed. In view of the downside risks to growth we prefer longer
durations in some markets. Moreover, we expect the yield curve to steepen in key markets, such as the US. Bonds from the
euro-area peripherals appear more attractive than US Treasuries right now. However, US inflation-indexed bonds (TIPS)
might be promising because the markets might underestimate inflation risks in the US. In the credit segment, we prefer

prime investment-grade issuers over high-yield bonds. Our focus is on non-cyclical securities. Emerging markets bonds offer
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attractive yield premiums and should benefit from the weak US dollar. In fact, we remain skeptical about the US dollar in
view of weakening US growth, rate cuts and increasing risks for the political independence of the Federal Reserve.
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All data sourced from Allianz Global Investors and Bloomberg as at 30 September 2025 unless otherwise stated.
“Magnificent Seven refers to a group of US stocks which includes Alphabet, Amazon, Apple, Meta Platforms, Microsoft, Nvidia, and Tesla.

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.

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 to rise. Liquidity risk may possibly delay or prevent account withdrawals or redemptions.

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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