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Investment Objective

The Fund aims at long-term capital growth by investing in global equity markets.

What Happened in February

February was another turbulent month for global equity markets, with the MSCI All Country World Index (ACWI) posting
a modest gain. Stocks rallied after the US Supreme Court overturned the Trump administration’s emergency tariffs. The
evolving situation in the Middle East also buffeted sentiment, culminating in joint US-Israeli attacks against Iran and
reports that Supreme Leader Ayatollah Ali Khamenei had been killed. Tehran unleashed deadly retaliatory strikes
against Israel and US allies across the region, while Russia’s bombardment of Ukraine and its power grid continued, even

as the second round of US-brokered peace talks took place in Abu Dhabi.

Portfolio Review

In February, global investment styles had positive relative returns. Our Value investment style added to relative
performance. At the same time, the trend-following styles Momentum and Revisions contributed positively, while Growth

had a slightly challenging time. The more defensive style Quality performed positively.

Market Outlook

We expect global growth to be slightly above potential during Q1 2026 thanks to stimulus from investments in
Technology and Artificial Intelligence in the US and key emerging markets on the one hand, and a gradual pick-up in
activity in the euro area and Japan on the other. In view of this macroeconomic background and the probable increase
in corporate earnings, we are still optimistic about the equity market. We believe that the recent trends will continue and
that the upswing will gain breadth. In Europe, stronger economic data and fiscal support in Germany should prop up
cyclical sectors. Japan will probably continue to benefit from a stable political framework and healthy corporate

fundamentals. In addition, the weaker US dollar and rising structural demand from international investors will support
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emerging markets equities. However, disappointments in one of the key areas — growth, inflation or monetary policy —
might trigger setbacks. Uncertainties about global conflicts are another source of potential risks.
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All data are sourced from Bloomberg and Allianz Global Investors as of 28 February 2026 unless otherwise stated.

The information presented here is intended for general circulation and does not constitute a recommendation to anyone;
it also has not taken into account the specific investment objectives, financial situation or particular needs of any
particular person. 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 publication but should seek independent professional advice. However, if you choose not to
seek professional advice, you should consider the suitability of the product for yourself. Past performance of the fund
manager(s) and the fund is not indicative of future performance. Prices of units in the Fund and the income from them, if
any, may fall as well as rise and cannot be guaranteed. Distribution payments of the Fund, where applicable, may at the
sole discretion of the Manager, be made out of either income and/or net capital gains or capital of the Fund. As a result of
the payment, the Fund'’s net asset value is expected to be immediately reduced. The dividend yields and payouts are not
guaranteed and might change depending on the market conditions or at the Manager’s discretion; past payout yields
and payments do not represent future payout yields and payments. Investment involves risks including the possible loss of
principal amount invested and risks associated with investment in emerging and less developed markets. The Fund may
invest in financial derivative instruments and/or structured products and be subject to various risks (including
counterparty, liquidity, credit and market risks etc.). Past performance, or any prediction, projection or forecast, is not
indicative of future performance. Investors should read the Prospectus obtainable from Allianz Global Investors
Singapore Limited or any of its appointed distributors for further details including the risk factors, before investing. The
duplication, publication, extraction, or transmission of the contents, irrespective of the form is not permitted, except for the
case of explicit permission by Allianz Global Investors. This publication has not been reviewed by the Monetary Authority
of Singapore (MAS). MAS authorization/recognition is not a recommendation or endorsement. The issuer of this
publication is Allianz Global Investors Singapore Limited (79 Robinson Road, #09-03, Singapore 068897, Company
Registration No. 1999071697).
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