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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.

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 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 June

June was a volatile month for global equities. The MSCI All Country World Index (ACWI) finished the month broadly where
it started, with movements initially driven by events in the Middle East. The fragile US-Iran ceasefire and hopes for a peace
deal effectively collapsed as the US hit military and surveillance targets in southern Iran and Tehran launched strikes
against US military installations in neighbouring Gulf states early in the review period. However, geopolitical tensions
swiftly eased after Pakistan's Prime Minister Shehbaz Sharif announced that the US and Iran had reached a permanent
peace deal. However, sentiment was bolstered mid-month by renewed hopes of a peace deal and the historic Nasdaqg
debut of Elon Musk’s SpaceX - the first in a wave of mega initial public offerings (IPOs). The resumption of global oil flows
through the Strait of Hormuz helped risk assets rally into month end as oil prices slumped, helping to overcome losses
triggered by a series of tech-led pullbacks stemming from concerns over waning semiconductor demand and renewed
fears about Al spending.

Global bonds rose modestly over June as plunging oil prices pushed down inflation expectations. This came despite interest
rate hikes from both the European Central Bank (ECB) and the Bank of Japan (BolJ). There was also a hawkish tone from
the US Federal Reserve, notwithstanding its decision to leave rates on hold. Global corporate bonds delivered positive
returns, also supported by easing inflation expectations.
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Emerging market debt (EMD) was mixed in June. US dollar-denominated debt outpaced local currency bonds amid US
dollar strength.

Portfolio Review

Over June, the Fund generated a negative 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. In June, sector allocation has been positive
due to the overweight in Industrials and the overweight in communication services. Stock selection, overall lagging, has
been positive in Information Technology while have been negative in Consumer Discretionary, Materials and Industrials.
From a thematic perspective the strategy benefitted from the exposure to Clean Water and Land as well as to
Electrification. On the other hand, the exposure to Humanoid Robots and Strategic-Autonomy created a burden for the
portfolio.

The fixed income investments in the fund focus on global and emerging markets investment grade corporate bonds. The
fixed income portfolio marginally retreated in June after consecutive months of strong momentum post US/Iran temporary
ceasefire agreement. Our portfolio had a flat performance against the respective universe during the month. Credit
spreads consolidated from the tightening seen in the earlier months and moved sideways. Emerging market credits slightly
outperformed developed markets credits given lower supply overhang and shorter duration. The rise in US Treasury yields
has detracted, while fall in European government bond yields supported performance from European credit exposures.
Currency movement detracted return as Euro and British Pound weakened against USD.

By the end of June 2026, the portfolio had around 71% allocation to risky assets (including equities and commodities), and

the remaining was allocated to fixed income and cash/cash equivalent.

During June, we have maintained the equity exposure with some rotation out of emerging markets to developed markets.
Fixed income exposure also remained stable. Within commodities, we have reduced the overall exposure mainly through

precious metal.
Outlook and Strategy

The global economy is likely to remain stable, especially as the crisis in the Middle East appears to be easing. At the same
time, Al investments are supporting growth and valuations in parts of the equity market. Despite the fragile geopolitical
environment, we therefore remain positive on international equity markets. At a regional level, we favor the United States
and emerging markets over Europe and Japan. Inflation risk and the possibility of higher interest rates for an extended
period are likely to direct investors’ attention more strongly toward value, income, and quality factors. Value stocks appear
promising, as they enable diversification in an Al-driven market and could benefit from a changing macroeconomic
environment. After a long period of dominance by growth stocks and companies with extremely high market
capitalizations, price volatility could trigger a rotation toward a stronger focus on companies’ fundamentals. The theme of
“strategic autonomy” is also likely to gain further importance, as reflected in rising government spending on defense,
energy, and infrastructure. In Asia as well, equities could benefit from these global themes. China stands out due to the
rapid adoption of Al across its economy. In this environment, we believe that investment success will depend primarily on
careful decisions at the country, sector, and individual stock levels.

The global economy is under pressure from a series of shocks but remains stable. Following turbulence caused by U.S.
tariffs, the crisis in the Middle East now appears to be easing. In the current environment, where the range of possible
scenarios is very broad, security selection is becoming increasingly important as a driver of returns. A sustained decline in
energy prices could pave the way for interest rate cuts, but inflation remains high enough to keep the Fed cautious. Europe
is particularly vulnerable to turbulence due to its geographic proximity and dependence on energy imports. However, fiscal
stimulus—especially in Germany—is likely to provide a stabilizing offset, and Europe could benefit disproportionately from
an easing of geopolitical tensions. Central banks remain focused on inflation: the European Central Bank could follow its
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June rate hike with another in September if oil prices do not normalize. Meanwhile, the Bank of England is expected to
keep its policy rate at 3.75%. Japan’s economy should benefit from additional fiscal stimulus, and we anticipate interest
rate increases of around 50 basis points there over the course of the year. In the current environment of wide-ranging
possible scenarios, we believe that security selection is increasingly important as a driver of returns. Active management
of government bonds and a focus on high-quality corporate bonds can help offset heightened market volatility. Emerging
markets continue to offer additional opportunities but require a selective approach.
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All data sourced from Allianz Global Investors and Bloomberg as at 30 June 2026 unless otherwise stated.

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.

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.

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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