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Risk Disclosure

In making investment decisions, investors should not rely solely on this material.

« The Fund aims to achieve long term capital growth by investing primarily in Hong Kong equities, including Chinese securities listed in Hong Kong.
The Fund is exposed to investment risk, equity risk, company-specific risk, country and region risk and currency risk.

The Fund may be subject to higher risk of Chinese Renminbi currency risk. There is no assurance that RMB will not be subject to devaluation.
Investment involves risks that could result in loss of part or entire amount of investors' investment.

Investment Objective

The Fund aims to achieve long term capital growth by investing primarily in Hong Kong equities, including Chinese securities listed in Hong Kong.
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Portfolio Analysis

Financials 26%

Consumer Discretionary 22%

Communication Services 15%
Industrials 10%

Information Technology 6%
Real Estate 4%

Utilities 3%

Consumer Staples 3%
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Energy 3%

Cash and Others 3%
Health Care 3%
Materials 2%

Calendar Year Returns

Year to Since
Share Class Date 3 Months 1 Year 3 Years 5 Years inception 2019 2020 2021 2022 2023
ggg;wcms-c 2.11% 2.11% 2092%  -4138%  -24.84%  165.00% 11.09% 26.74% -12.24% -14.34% -18.04%
Fund Details Top 10 Holdings1
Inception  NAVper  Manage- Fund TENCENT HOLDINGS LTD CHINA 9.17%
Sh(:{re Class date Unit ment fee mqr.m.ger Fund size ALIBABA GROUP HOLDING LTD CHINA 730%
Ordinary Class—C 02/2004 HKD26.50  1.50% Christina HKD
(HKD) / : =2U0RPA g 9,249.84m HSBC HLDGS PLC HONG KONG  6.94%
AIA GROUP LTD HONG KONG  5.13%
Dealing Switching Bloomberg CHINA CONSTRUCTION BANK H CHINA 452%
Share Class frequency Initial fee fee ISIN Code Ticker
Ordinary Class—C ' _ CHINA MERCHANTS BANK CO LTD H CHINA 3.52%
(HKD) Daily Up to5% Waived  HK0000061207 DRERHOC HK NETEASE INC CHINA 2 68%
PETROCHINA CO LTD H CHINA 2.43%
TRIP.COM GROUP LTD CHINA 2.20%
Manager's Comments HONG KONG EXCHANGES AND CLEARING LTD HONG KONG  2.19%

Hong Kong and China equities were relatively stable in March, consolidating the pre-
and post-Chinese New Year rally. Both onshore and offshore markets have
recovered from previous weakness to deliver relatively flat returns year to date. The
initial catalyst for the recovery was an abrupt change in supply and demand
dynamics within the market. On the supply side, the extensive selling pressure from
the unwinding of “snowball” derivative plateaued in January. There has also been
tightened scrutiny over IPOs, leading to a marked reduction in new issuance and
curbs on short selling. The increased demand for equities was initially spurred by
“national team” buying, evident through a significant pick-up in domestic ETF
volumes. Also contributing to the improved demand/supply balance was a slew of
coordinated share buyback announcements from state-owned enterprises as well as
some high-profile companies hiking dividend payouts. The newly appointed head of
the Chinese securities regulator has pushed for companies to enhance shareholder
returns, in a move that echoes recent governance changes in Japan and Korea.
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Source: All fund data quoted are Allianz Global Investors/Morningstar, as at 31 March 2024,
unless stated otherwise. All figures are shown as at/or referenced using the last business day of
the month unless otherwise indicated.

1 "Top 10 holdings" does not include "liquidity and others" which represents cash at call, account
receivable and account payable.

Past performance is not indicative of future performance. Fund performance is calculated in HKD
on a NAV-to-NAV basis, with net income reinvested.

Some information contained herein (including opinion and forecast) is based on sources we
believed to be accurate and reliable as at the date it is made. Any person acting upon it does so
entirely at his or her own risk without liability on our part. This is not an offer to buy or sellor a
solicitation or incitement of offer to buy or sell securities, if any, referred to herein. Investment
involves risks, in particular, risks associated with investment in emerging and less developed
markets.

This material has not been reviewed by the Securities and Futures Commission in Hong Kong. The
issuer of this material is Allianz Global Investors Asia Pacific Limited.
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