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Turbulence is affecting capital markets against an uncertain
economic backdrop
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Note: the index tracks the direction of 354 global, regional and country macroeconomic data on a monthly basis. Source:
Allianz Global Investors Global Economics & Strategy. Data as at 30 September 2022.
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Sources: AllianzGl, GFD, data as at 30 June 2022

High inflationary pressure, the war in Ukraine and shifts Reflected in simultaneous weakness in the two
in energy supply are clouding the economic outlook — main asset classes: fixed income and equities
and causing unease among investors.

For investors, the tension between avoiding risk and striving for returns grows ever stronger.

What are some ways you might position your portfolio to help preserve your money and purchasing
power but also accumulate wealth in this complex investment environment?

For illustrative purposes only. 2
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Tracking the path of inflation and interest rates is paramount

Overview of inflation rates; (sample: 76 countries) Number of central banks’ interest rate changes in
the last 6 months; (sample: 76 countries)

Red: inflation rate greater than 2% Red: interest rate increases

Green: inflation rate less than 2% Green: interest rate cuts
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Source: AllianzGl Global Global Capital Markets & Thematic Research, Refinitiv Eikon Datastream, data as at August & September 2022
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While investments might be subject to market volatility, cash may
not be an adequate hiding place from inflation in the longer-term

Even at significantly lower levels than today, inflation could lead to a loss in purchasing power

What will happen to 100 EUR if inflation is 2 % and what will happen if it's 4 %? (Example calculation)

100 _
80 _
a0 |
40 _|
20 _|
10 _|
0
| [ [ [
Today 5Years 10 Years 15 Years 20 Years 25 Years
B MNominal B Real (2% Inflation) Real 4% (Inflation)

Source: AllianzGl Global Capital Markets & Thematic Research.

Consider preserving the purchasing power of your capital as a minimum requirement for your investment.

For illustrative purposes only. Actual results may differ materially from these estimates.



...therefore, being actively invested is vital to helping to preserve —
and enhance wealth

Average annual real asset returns since 1971 in times of positive inflation surprises and
inflation >2%
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Source: AllianzGl, Global Financial Data, Refinitiv. Data as at April 2021. Legend: inflation surprise defined as surprise in inflation (yoy) >0%;
numbers show calculated average returns for periods in respective inflation buckets and increases in yoy inflation rates
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Precious metals and
commodities tend to be
the top performers during
high inflationary
episodes. Commodities
and equities do well
during more moderate
price pressures.

US annual inflation has
averaged close to 4%
since 1971.1

No risks, no premium: investments in riskier assets have tended to generate higher return potential over time than
alternative investments with no risk exposure. Over the long-term, taking greater risks on equities has historically
been rewarded. From a purchasing power perspective, equities have offered greater security than bonds.

For illustrative purposes only. Past performance does not predict future returns. See Important risk considerations at the end of the presentation.

1 Source: US Bureau of Labor Statistics
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...and active asset allocation is key as returns have
been affected by the level and direction of inflation

Real returns in periods of high and rising US inflation Real returns in periods of high and falling US inflation
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Note: average arithmetic real returns of US asset classes (and global equities, commodities, precious metals) in USD during episodes of rising and falling year-over-year rates of US consumer price inflation. Period: 1/1971 —
4/2021. Number of monthly data points per inflation range (rising/falling inflation): 2-4% (123/136), 4-6% (44/48), 6-8% (17/23), >8% (34/29). Past performance does not predict future returns.
Source: Allianz Global Investors Global Economics & Strategy, Global Financial Data, Refinitv (data as at April 2021)) For illustrative purposes only.
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Consider benefitting from the “best days” by investing, rather than
speculating. That means staying in for the long haul.

Returns over the last 25 years
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Seek to accumulate capital over the long term by focusing on investing. Speculating is betting on price movements in the
short term — and can be risky. Investing is putting your capital to work over the medium or longer term seeking to build your
future wealth.

For illustrative purposes only. Past Performance does not predict future returns. Source: Datastream, AllianzGl Global Capital Markets & Thematic Research. Timeframe: 09/1997 — 09/2022. DAX — index of share prices
on an average of 30 leading stocks quoted on the Frankfurt Stock Exchange, MSCI World — captures large and mid-cap representation across 23 Developed Markets (DM) countries, and MSCI Europe — captures large
and mid cap representation across 15 Developed Markets (DM) countries in Europe*. With 428 constituents, the index covers approximately 85% of the free float-adjusted market capitalization across the European
Developed Markets equity universe. Investors cannot invest directly in an index. Index returns are presented as net returns, which reflect both price performance and income from dividend payments, if any, but do not
reflect fees, brokerage commissions or other expenses of investing.
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It might be an investment clicheé, but diversification is important in
the long-term

Returns across asset classes (US dollar, in % per annum)
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For illustrative purposes only. Source: Thomson Reuters Datastream, Allianz Global Investors, Benchmarks: Germany MSCI Germany TR, USA: MSCI USA TR, Equities Emerging Markets: MSCI EM
TR, Bonds Developed countries: JPM Global Govt. Bond Index TR, Bonds Emerging Markets: JPM EMBI Global Composite TR, Corporates: BofA ML Broad Corp. Index TR, Real Estate: Real Estate
Europace Hedonic House Price Composite Index, Commodities: S&P GSCI Non. Precious Metals TR, Gold: €/Feinunze; all returns in USD (TR = Total Return Index, NAV = Net Asset Value). Data as at
October 4 2022. Past performance does not predict future returns. Investors cannot invest directly in an index. Index returns are presented as net returns, which reflect both price performance and
income from dividend payments, if any, but do not reflect fees, brokerage commissions or other expenses of investing. Diversification does not guarantee a profit or protect against losses.



Allianz @

Global Investors

Finally, two ideas for investors wanting to think strategically about
positioning for today’s inflation challenges

1. Accounting for high energy prices

Natural Gas Price Index

Surging natural gas prices
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Source: IMF. Data as at 31 August 2022

|ldea for investors: for the medium term, sustainable energy options may gain support as
low-cost investment becomes possible, governments provide guarantees, and regulatory hurdles are removed.

For illustrative purposes only and should not be construed as investment advice or a recommendation to buy or sell any security, financial product or instrument. Past performance does not predict future returns.
Investors cannot invest directly in an index. Index returns are presented as net returns, which reflect both price performance and income from dividend payments, if any, but do not reflect fees, brokerage commissions or
other expenses of investing.
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|deas for investors wanting to think strategically about positioning
for today’s inflation challenges

2. Embracing supply chain disruptions
Global supply chain pressure index (NY Fed)
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Source: Refinitiv Datastream, AllianzGl Economics & Strategy 12/09/2022

|ldea for investors: companies are investing in automation, robotics and smart use of data.
Investors may find potential opportunities in sectors that underpin this data-and-Al-driven supply chain revolution.

For illustrative purposes only and should not be construed as investment advice or a recommendation to buy or sell any security, financial product or instrument. Past performance does not predict future returns. Investors
cannot invest directly in an index. Index returns are presented as net returns, which reflect both price performance and income from dividend payments, if any, but do not reflect fees, brokerage commissions or other 10
expenses of investing.
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Important risk considerations

This presentation describes certain product capabilities of Allianz Global Investors U.S. LLC (“AllianzGl US”). These strategies involve
selling and buying derivatives including futures and swaps and may not be suitable for every investor. No assurance can be given that
any particular investment objective will be achieved. Among the risks specific to these strategies that AllianzGl US wishes to call to the
attention of prospective investors are the following:

The use of derivatives involves risks different from, and possibly greater than, the risks associated with investing directly in the
investments underlying the derivatives. Derivatives can be more volatile and involve significant risk and can disproportionately increase
losses and reduce opportunities for gains.

Derivative transactions may produce effects similar to leverage and expose an account to related risks. Consequently, an adverse
change in the relative price level can result in a loss of capital that is more exaggerated than would have resulted from an investment that
did not involve the use of leverage inherent in the derivative contract.

For each strategy, the collateral requirement may vary depending on the use of an active or passive underlying portfolio, and on the
extent to which the strategy uses derivatives. For each strategy, securities from the passive or active underlying portfolio may be pledged
as collateral in order to implement the derivative positions. The collateral rules are based on the greater of Reg T rules (standard
collateral rules defined by the CBOE and the SEC) and requirements of counterparties. When collateral is used to implement derivative
positions, it is possible that a decline in market value of the positions could force the portfolio to cover any shortfall by liquidating non-
cash assets. The timing of such liquidation may be adverse.

The account may be required to sell investments at times it would not otherwise choose to do so in order to settle derivatives. Such sales
may result in losses on such investments and will, in addition, involve transaction costs.

Options on indices may not correlate perfectly with the underlying investments and may not act as expected. Such transactions may not
achieve their objectives and may result in (or add to) losses to the account.

Strategies described herein are dependent on the smooth functioning of the markets for the particular instruments being purchased or
sold. If such markets do not operate as expected, the strategies described herein could be adversely affected.

Swap agreements involve the risk that the party with whom a client has entered into the swap will default on its obligation to pay the client
and the risk that the client will not be able to meet its obligations to pay the other party to the agreement. Collateral for swaps is
determined by each counterparty under ISDA agreements.

Past performance does not predict future returns. Performance may be volatile.

11
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Disclaimer

Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get
back the full amount invested. Investing in fixed income instruments 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 of these instruments are generally expected to rise. Liquidity risk may
possibly delay or prevent account withdrawals or redemptions. The volatility of fund unit/share prices may be increased or even strongly
increased. Past performance does not predict future returns. If the currency in which the past performance is displayed differs from the
currency of the country in which the investor resides, then the investor should be aware that due to the exchange rate fluctuations the
performance shown may be higher or lower if converted into the investor’s local currency. This is for information only and not to be
construed as a solicitation or an invitation to make an offer, to conclude a contract, or to buy or sell any securities. The products or
securities described herein may not be available for sale in all jurisdictions or to certain categories of investors. This is for distribution only
as permitted by applicable law and in particular not available to residents and/or nationals of the USA. The investment opportunities
described herein do not take into account the specific investment objectives, financial situation, knowledge, experience or specific needs
of any particular person and are not guaranteed. The views and opinions expressed herein, which are subject to change without notice,
are those of the issuer companies at the time of publication. The data used is derived from various sources, and assumed to be correct
and reliable at the time of publication.

12
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Disclaimer

Investing involves risk. The value of an investment and the income from it will fluctuate and investors may not get back the principal invested. Past performance is
not indicative of future performance. This is a marketing communication. It is for informational purposes only. This document does not constitute investment advice or
a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any security.

The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication.
Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed and no liability is assumed
for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the contents, irrespective of the form, is not
permitted.

This material has not been reviewed by any regulatory authorities. In mainland China, it is for Qualified Domestic Institutional Investors scheme pursuant to
applicable rules and regulations and is for information purpose only. This document does not constitute a public offer by virtue of Act Number 26.831 of the Argentine
Republic and General Resolution No. 622/2013 of the NSC. This communication's sole purpose is to inform and does not under any circumstance constitute
promotion or publicity of Allianz Global Investors products and/or services in Colombia or to Colombian residents pursuant to part 4 of Decree 2555 of 2010. This
communication does not in any way aim to directly or indirectly initiate the purchase of a product or the provision of a service offered by Allianz Global Investors. Via
reception of his document, each resident in Colombia acknowledges and accepts to have contacted Allianz Global Investors via their own initiative and that the
communication under no circumstances does not arise from any promotional or marketing activities carried out by Allianz Global Investors. Colombian residents
accept that accessing any type of social network page of Allianz Global Investors is done under their own responsibility and initiative and are aware that they may
access specific information on the products and services of Allianz Global Investors. This communication is strictly private and confidential and may not be
reproduced. This communication does not constitute a public offer of securities in Colombia pursuant to the public offer regulation set forth in Decree 2555 of 2010.
This communication and the information provided herein should not be considered a solicitation or an offer by Allianz Global Investors or its affiliates to provide any
financial products in Brazil, Panama, Peru, and Uruguay. In Australia, this material is presented by Allianz Global Investors Asia Pacific Limited (“AllianzGI AP”) and
is intended for the use of investment consultants and other institutional/professional investors only, and is not directed to the public or individual retail

investors. AllianzGl AP is not licensed to provide financial services to retail clients in Australia. AllianzGl AP is exempt from the requirement to hold an Australian
Foreign Financial Service License under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order (CO 03/1103) with respect to the provision of financial
services to wholesale clients only. AllianzGl AP is licensed and regulated by Hong Kong Securities and Futures Commission under Hong Kong laws, which differ
from Australian laws.

This document is being distributed by the following Allianz Global Investors companies: Allianz Global Investors U.S. LLC, an investment adviser registered with the
U.S. Securities and Exchange Commission; Allianz Global Investors Distributors LLC, distributor registered with FINRA, is affiliated with Allianz Global Investors U.S.
LLC; Allianz Global Investors GmbH, an investment company in Germany, authorized by the German Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin); Allianz
Global Investors (Schweiz) AG; in HK, by Allianz Global Investors Asia Pacific Ltd., licensed by the Hong Kong Securities and Futures Commission; in Singapore, by
Allianz Global Investors Singapore Ltd., regulated by the Monetary Authority of Singapore [Company Registration No. 199907169Z]; in Japan, by Allianz Global
Investors Japan Co., Ltd., registered in Japan as a Financial Instruments Business Operator [Registered No. The Director of Kanto Local Finance Bureau (Financial
Instruments Business Operator), No. 424], Member of Japan Investment Advisers Association, the Investment Trust Association, Japan and Type Il Financial
Instruments Firms Association; in Taiwan, by Allianz Global Investors Taiwan Ltd., licensed by Financial Supervisory Commission in Taiwan; and in Indonesia, by PT.
Allianz Global Investors Asset Management Indonesia licensed by Indonesia Financial Services Authority (OJK).
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