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e The Fund aims at long-term capital growth by investing in global equity markets with a focus on theme and stock selection in accordance with environmental
and social characteristics. The Fund aims to achieve the Sustainability Key Performance Indicator Strategy (Absolute Threshold) (“KPI Strategy (Absolute
Threshold)”). The Fund does not constitute as an ESG fund pursuant to the SFC's circular issued on 29 June 2021.

e The Fund is exposed to significant risks of investment/general market, concentration, thematic-based investment strategy, company-specific, emerging market
risks, currency (such as exchange controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

e The Fund is exposed to sustainable investment risks relating to KPI Strategy (Absolute Threshold) (such as foregoing opportunities to buy certain securities when
it might otherwise be advantageous to do so, selling securities when it might be disadvantageous to do so, and/or relying on information and data from third
party ESG research data providers and internal analyses which may be subjective, incomplete, inaccurate or unavailable).

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.

What Happened in February

Global equities delivered mixed returns over February as markets struggled to navigate President Trump’s deliberately
disruptive and unpredictable agenda. Chinese stocks surged, boosted by strength in technology companies. European
shares also advanced, underpinned by growing optimism over a potential end to the war in Ukraine. In contrast, US and
Japanese equities lost ground. At a sector level, defensive consumer staples companies were the best performing area in
the MSCI All Country World Index, with energy and real estate companies also faring well, while the consumer discretionary

and communication services sectors suffered notable setbacks.

Global bonds delivered positive returns. US Treasuries were among the strongest performers, boosted by signs of slowing
US economic momentum. European government bonds also rose but lagged their US counterparts in anticipation that
higher European defence commitments will likely cause government spending to balloon across the continent. In contrast,
Japanese government bonds sold off, with yields touching the highest level since 2009 mid-month.

February brought growing signs that the US economy was slowing, with inflation expectations jumping due to President
Trump’s tariffs threats. Retail sales, consumer sentiment and home sales slumped in January and early indications showed
services activity in February had contracted for the first time in more than two years. While the US Federal Reserve (Fed)
indicated it was in no rush to cut rates, the European Central Bank (ECB) is expected to continue to reduce borrowing costs.
Conversely, accelerating Japanese inflation increased the likelihood of another rate hike from the Bank of Japan (Bo)).

The British pound also rose against the US dollar and the euro, bolstered by hopes that the UK may secure a trade deal with

the US and better-than-expected economic data. Oil prices eased over February, with Brent crude closing the month back
below USD 73 a barrel as slowing US growth and the threat of a global trade war dampened the demand outlook.
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Gold rallied further, touching a fresh record high of USD 2,950 an ounce, amid robust demand for safe-haven assets.

Portfolio Review

The Fund returned negatively in February underperforming global equity markets as represented by the MSCI AC World
Index. Stock selection as well as sector allocation have been a drag to overall performance. The strategy benefitted from
the overweight to Utilities as well as to the underweight to Communication Services and Consumer Discretionary. On the
other hand, the overweight to Technology as well as the underweight to Health Care and Consumer Staples has been a
burden.

Stock selection has been a burden especially in the Technology sector. As the underweight to stocks like an electric vehicle
(EV) manufacturer and a technology conglomerate has been a major benefit to the portfolio, a consumer electronics and
smart manufacturing company has been a large benefit to the Fund as it benefitted from the strong recovery among
Chinese Technology companies. China’s technological advances are increasingly visible. In this environment, portfolio
activity has been focused on adding to companies which are expected to benefit from the more rapid adoption of artificial
intelligence (Al). The aforementioned EV manufacturer suffered from negative momentum which due to weaker delivery
numbers.

On the other hand, the exposure to a computer networking company has been a burden after the company suffered from
the negative sentiment across data centres affected markets during the last week of February. The underweight of a
graphics processing unit manufacturer has been a negative effect as well as the stock bounced back slightly after the sharp
correction over January after the Deep Seek release. We have also decided to respond to the recent evolution of technology
within the financial services market and the wider adoption of Al beyond the initial investment phase. Therefore, we decided
to bring two new themes to the portfolio. To capture these growth trends more effectively we have split the broad Digital
Life theme into two, more distinct themes. Adoption will focus on the next wave of implementation and proliferation of
efficiency-enhancing applications based on the recent advancements of Al, and Digital Finance, which captures companies
within the evolving financial sector benefitting from FinTech, blockchain and decentralized finance developments. In
response to the US election outcome, the Health Technology theme is being phased out due to the increase in regulatory
uncertainties. In our view, a diversified multi-thematic portfolio continues to offer many opportunities for investors to benefit
from structural megatrends in the current year. Regarding the positioning, we have moved to a higher degree of
concentration as we have sought to strengthen our investment conviction.
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Source: Bloomberg and Allianz Global Investors as at 28 February 2025 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.

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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