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Allionz Europe Equity Growth

The Fund invests in European equities and focuses on structural growth investing that is independent of market
cycles. The investment team seeks to identify growth and quality stocks that are consistently able to deliver
high returns on capital.

Stock selection is key to outperformance

The investment team believes that equity markets are not fully efficient and there are stocks trading at a valuation
discount. Such inefficiencies may be exploited to achieve long-term performance across the business cycle.

The stock selection process examines companies according to the following criteria: structural growth, quality and
valuation.

Structural Growth High Quality (as an investment style)

Sustainable growth Superior business model Strong market position Upside potential

+ Underlying industry growth + Balance sheet strength « Competitive advantages + DCF modelling

+ High earnings visibility + Management skill, culture + Leadership positioning + Margin of safety

+ Recurring revenues « Superior technology + Scale advantages « Multiples vs. market, peers,

» Expansion opportunities + High cash, return on + Pricing power historically, and in context

+ Sustainable >5 years invested capital (ROIC), - Barriers to entry of the visibility of growth
return on equity (ROE)

+ Cost leadership

Source: Allianz Global Investors, 2025. Information herein is valid as at the time of publication. There is no guarantee that these investment strategies and processes will
be effective under all market conditions and investors should evaluate their ability to invest for a long-term based on their individual risk profile especially during periods
of downturn in the market.

Identification of stocks with competitive advantages to drive returns

Taking reference from Porter’s Five Forces model, there are five competitive forces that shape a market, thereby
determining its competitive intensity and attractiveness. From the perspective of a company, the ability to “protect” itself
from the five forces may point to competitive advantages that may ensure its profitability over the long term.

We routinely search for such resilient companies to benefit from their competitive positioning.

Threat of Substitutes Threat of new Entrants

+ Perceived product quality/ value + Barriers to entry

+ Cost of change » Time and cost of entry

+ Substitute performance + Economies of scale, cost advantage

+ Power to innovate/ stay relevant Industry Rivalry + Innovation power
Concentration of market

Customer loyalty
Switching costs

Buyer Power Quality differences

Supplier Power

+ Concentration/ size of buyers « Concentration/ size of suppliers
« Cost of switching + Switching costs

+ Ability to substitute + Control of distribution channels
+ Price sensitivity, relative size of order + Ability to substitute

Based on the concept that there are five forces that determine the competitive intensity and attractiveness of a market.
Porter’s five forces help to identify where power lies in a business situation.

Source: Allianz Global Investors, 2025. Diagram based on the Porter’s Five Forces Model, by Michael E. Porter, Harvard Business Review, 1979. There is no guarantee
that these investment strategies and processes will be effective under all market conditions and investors should evaluate their ability to invest for a long-term based on
their individual risk profile especially during periods of downturn in the market.



Our core beliefs

* Broad universe
* Freedom to explore
¢ Hands-on team

Go anywhere
approach

Allionz Europe Equity Growth

Benchmark agnostic, with 80-90% eliminated by our selection criteria
Portfolio managers free to explore across sectors and countries for ideas
Unique insights gained at >1000 company meetings and site visits annually

* Firms, not stocks
* Develop conviction
* Long term horizon

Ownership
perspective

Developing portfolios of companies we would still want to own in 10 years' time
Following firms and their management over the long term is undervalued
Average holding period of 10 years, with turnover typically below 20% annually

* Reduce the noise
* Cash remains king
» Seek real growth

Sustainable, not
cyclical growth

Less emphasis on earnings over the short term; seeing volatility as an opportunity
Cash generation and its smart reinvestment, defines value creation
Underlying earnings growth defines the stock price over the long term

¢ Close monitoring
* Resilience is key
* Flat team hierarchy

Risk is not
a number

Understanding stock specific risk is central to our bottom-up approach
Via meaningful competitive advantages, pricing power, barriers to entry etc
All team members regularly contribute their knowledge and ideas

Source: Allianz Global Investors, 2025. Information herein is valid as at the time of publication. There is no guarantee that these investment strategies and processes will
be effective under all market conditions and investors should evaluate their ability to invest for a long-term based on their individual risk profile especially during periods

of downturn in the market.

Benefitting from Integrated ESG

The team incorporates material Environmental, Social and Governance (ESG) risk considerations into the investment
process which may help to deliver a better risk return profile.

The team believes that managing ESG tail-end risks to performance supports the objective to hold companies that can
sustain their growth over the long term. They engage actively with portfolio companies on ESG topics specifically to drive

stewardship outcomes.

Portfolio and benchmark ESG risk scores
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Source: Allianz Global Investors, as at 30 September 2025. Default ESG scores are provided by MSCI, which may then be upgraded or downgraded according to
internal insights. 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.
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. . Morningstar Sustainability Rating™
Fund Highlights ’ o

Top 10 Holdings (Country/Location) Sector Allocation (%)
Sector % Liquidity 0.2
Others -0.1 \ Industrials 37.8

ASML Holding NV (NL) IT 83  Communication Services 2.6 K
SAP SE (DE) IT 59 \

Cons. Staples 6.1

Schneider Electric SE (US) Industrials 40  Healthcare9.7

AstraZeneca Plc (GB) Healthcare 38  Financials 101 IT19.0
LVMH Moet Hennessy Louis Vui (FR) Cons. Disc. 37 Cons. Disc. 14.6

Assa Abloy AB-B (SE) Industrials 35

Country/Location Allocation (%)

Atlas Copco AB-A SHS (SE) Industrials 35 liquidity 02

L'Oreal (FR) Cons. Staples 34 Ireland 2.3

Others 1.7 Germany 22.0

Compass Group (GB) Cons. Disc. 32 Ezznigrk a1 @ United Ki”gdlcgna
DSV A/S (DK) Industrials 30  United States 58 =

Total A3 Switzerland 8.6 Netherlands 12.6

Fund Detqils Sweden 11.8 France 12.6
Class AT (EUR) Acc. Class AT (H2-USD) Acc. Class AT (H2-SGD) Acc. Class A (GBP) Dis.

Benchmark S&P Europe LargeMidCap Growth Net Total Return

Fund Manager Giovanni Trombello, Thomas Orthen

Fund Size' EUR 2,014.88m

SFDR Category? Article 8

Initial Fee Upto 5%

All-in-Fee® 1.80% p.q.

Total Expense Ratio* 1.85%

Unit NAV EUR 350.6500 USD 26.9090 SGD 25.5446 GBP 418.3300

Inception Date 16/10/2006 06/12/2012 01/10/2012 03/08/2009

Dividend Frequency N/A N/A N/A Annually

ISIN Code LU0256839274 LU0857590862 LU0827474353 LU0264555375

Bloomberg Ticker RCMEGAT LX RCMEATU LX RCMEH2S LX RCMESAT LX

Source: All fund data quoted are Allianz Global Investors/IDS GmbH/Morningstar, as at 31 December 2025, unless stated otherwise.

AN

The Fund size quoted includes all share classes of the Fund.

EU Sustainable Finance Disclosure Regulation. Information is accurate at time of publishing.

The All-in-Fee includes the expenses previously called management and administration fees.

Total Expense Ratio (TER): Total cost (except transaction costs) charged to the Fund during the last financial year expressed as a
ratio of the Fund’s average NAV. For share classes that have been incepted for less than one year as at close of the last financial year
(please refer to the Inception Date in the Fund Details table), the TER will be annualized. For share classes incepted after the close of
the last financial year, the TER will be reflected as N/A.

Source: Morningstar, as at 30 November 2025. Copyright © 2025 Morningstar Asia Limited (“Morningstar”). All Rights Reserved. The
information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed (save

(i) as incidentally necessary in the course of viewing it on-line (i) in the course of printing off single copies of web pages on which it
appears for the use of those authorized to view it on-line), or adapted in any way; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
This Morningstar-sourced information is provided to you by Allianz Global Investors Singapore Limited (“AllianzGl SG”) and is for use at
your own risk. You agree that Morningstar and or AllianzGl SG are not responsible for any damages or losses arising from any use of this
information and that the information must not be relied upon by you the user without appropriate verification. AllianzGl SG informs you
as follows: (i) The information provided should not form the sole basis of any investment decision (ii) no investment decision should be
made in relation to any of the information provided other than on the advice of a professional financial advisor; (ii) past performance is
no guarantee of future results; and (iv) the value and income derived from investments can go down as well as up.

Source: Morningstar, as at 30 November 2025. Morningstar Sustainability Rating is analyzed out of Europe Equity Large Cap funds
as of 30 November 2025 and based on 99% of the Fund’s AUM. Data is based on long positions only. Historical Sustainability Score
as of 30 November 2025. Sustainability Rating as of 30 November 2025. Sustainalytics provides company-level analysis used in the
calculation of Morningstar’s Sustainability Score.

The information presented here is intended for general circulation and does not constitute a recommmendation 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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