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Investment Objective

The Fund aims at long-term capital growth by investing in a broad range of asset classes, with a focus on global equity,
bond and money markets in order to achieve over the medium-term a performance comparable to a balanced portfolio
within a volatility range of 6% to 12% in accordance with the Sustainable and Responsible Investment Strategy (SRI
Strategy). The assessment of the volatility of the capital markets by the Investment Manager is an important factor in
this process, with the aim of typically not falling below or exceeding a volatility of the share price within a range of 6% to
12% on a medium to long-term average, similar to a portfolio consisting of 50% Global Bond Markets (hedged to EUR)

and 50% global equity markets.
What Happened in November

Global equities closed November with mixed returns. US stocks rallied strongly as Donald Trump's landslide victory in the
US presidential election boosted hopes of tax cuts and looser regulations. However, threats of tariffs weighed on the
performance of other markets, particularly in Europe, Japan and many emerging markets. At a sector level, Consumer
Discretionary and Financials stocks rallied the most, while Materials and Health Care were the weakest sectors in the
MSCI All Countries World Index. It was a volatile month for global bonds as Donald Trump’s decisive win raised fears
that rate cuts may be scaled back if higher tariffs reignite inflation. The yield on the 10-year US Treasury bond touched a
four-month high of 4.5% in the aftermath of the election result but closed the month at 4.2%. Meanwhile, European bond
yields declined sharply as the threat of higher tariffs for the region’s US exports further depressed the growth outlook.
Japan proved the exception, with bond yields rising amid increasing speculation the Bank of Japan may hike rates again

in December.
Portfolio Review

Against this backdrop, the Fund delivered positive performance. We increased equity exposure while reducing

allocations to fixed income and commodities. Within satellite investments, we scaled back emerging market equities and
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fully exited positions in Japanese and Polish equities, as well as our position in a broad commodity fund. Furthermore,
we initiated a position in US small caps and made an allocation to a private equity fund. In the fixed income segment,
we reduced exposure to US government bonds and increased allocations to peripheral bonds. The portfolio changes

were implemented based on the results of fundamental and quantitative analyses.
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All data are sourced from Bloomberg and Allianz Global Investors as of 30 November 2024 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.). 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. Environmental, Social and Governance (ESG) strategies consider factors beyond traditional
financial information to select securities or eliminate exposure which could result in relative investment performance
deviating from other strategies or broad market benchmarks. 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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