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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 November

Global equities had a volatile month and ended November broadly where they started. Technology stocks dragged markets
lower, as concerns regarding eye-watering artificial intelligence (Al) valuations and escalating Al spending spurred a global
sell-off. European stocks led the way in November, with markets overcoming earlier Al-related caution. Japan crept ahead,
despite escalating diplomatic tensions with China over Taiwan. US equities also overcame losses in the tech-led market
correction, nudging into expansion territory at month-end. On the other side, emerging markets underperformed their
developed market peers, dragged lower by negative returns from Asian tech hubs South Korea and Taiwan alongside China.

Turning to sectors in the MSCI All Country World Index, Health Care stocks rose the most, as investors rotated out of the
high-growth areas of the market that have propelled global indices to a string of new highs in 2025. Materials, Consumer
Staples and Communication Services also outperformed in November. Less positively, Information Technology was the
weakest sector, while Consumer Discretionary and Industrials also posted negative returns.

In currency markets, the US Dollar Index closed November little changed. Early gains on the back of hawkish Fed
commentary and the reopening of the US government were largely offset after mixed labour market data appeared to
bolster the case for a Fed rate cut in December.

Brent crude oil prices eased in November, closing at just over USD 63 a barrel as oversupply concerns mounted against a
backdrop of deteriorating global demand. Prices came under additional pressure as cautious optimism over a potential
ceasefire between Russia and Ukraine raised the possibility of previously sanctioned Russian crude re-entering global
markets and further exacerbating the supply glut. Gold prices rose in November closing November at over USD 4,200 an
ounce as the US dollar softened amid growing expectations of further Fed easing in December.
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The Fund returned negatively (in EUR, gross of fees) in November, below the MSCI AC World Index.

Performance has been weaker on a thematic level as well as on stock selection. From a thematic angle, Strategic Autonomy
has been the weakest contributor to overall performance as peace negotiations between Russia and Ukraine negatively
influenced defence stocks. Al Adoption has been also on the weaker side as the market started questioning the
monetisation. Positive contribution occurred from the theme Clean Water and Land.

A specialty chemicals manufacturing company gained 29.6% as the top S&P 500 performer, driven by Q3 results that beat
expectations with improved energy storage margins from lower costs. A manufacturer of water drainage structures and
supplies benefitted from Q2 fiscal 2026 earnings that topped estimates, leading several brokers to raise its price target
significantly. A provider of waste management services participated in the broader small-cap rally as rate-sensitive stocks
surged ahead of expected Fed rate cuts. While nuclear and Al sectors experienced volatility, a Chinese robotics company
genuinely lagged global markets. A provider of small modular reactors (SMRs) surged despite broader nuclear sector
concerns about "meme-like" valuations and overheating retail investor speculation. A cloud-computing and Al infrastructure
provider was hit by the broader Al stock sell-off that hit Technology names hard, with the Nasdag 100 experiencing its worst
week since April. An Al and humanoid robotic company declined as Chinese robotics stocks faced investor scrutiny over

bubble fears, with government warnings against potential overvaluation.
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Source: Bloomberg and Allianz Global Investors as at 30 November 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.

"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.

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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