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"Our approach is to combine deep and considered thinking with
decisive and timely action.”
Andreas Utermann, CEO and Global CIO

At Allianz Global Investors we follow a two-word philosophy.

Understand. Act.

This is as powerful as it is succinct. To sustain our advantage, we have organized
ourselves so that our understanding flows
fast and continuously amongst our colleagues
and clients around the globe. The result, we

It signals our belief that with so much believe, is that we are well-placed to identify,

information available, the best way to gain communicate and seize opportunities.
an advantage is through understanding. To

this, we add a commitment to taking action
that capitalizes on potential and drives
performance.

It describes how we look at the world and
how we behave.

At Allianz Global Investors, diversity of global
financial insight is combined with deep
personal commitment and care in delivering
asolution.

“The big difference offered by Allianz Global Investors? It is the confidence
we aim to instil in our clients, based on the philosophy that runs through
all we do. Understand. Act.”

George McKay, Global Head of Distribution, Global COO and Co-Head



The world is overloaded
with information but
to have value it needs
to be understood.

Once information is
understood, we then
need to act.







"We understand our clients’ complex challenges through market cycles, and
engineer smart solutions to deliver the desired outcomes by combining our
deep expertise in investment with risk management.”

Herold Rohweder, Global CIO Multi Asset

Before we talk.

Allianz Global Investors works for many
clients around the world. From pension funds,
large and small, to blue-chip multinationals,
from charitable foundations to families,
individuals and their advisers.

We appreciate that every client is different,
with particular circumstances and objectives.
So before we do anything else, we work hard
to understand their needs.



We listen.

When we work with our clients, we begin

by listening hard to what they have to say.
Developing a detailed understanding of each
clientis the essential first step to creating or
implementing an investment strategy to help
achieve their goals.

Our vision is to stand out as the investment
partner our clients trust. We recognize that
this is a status that we need to earn, and keep
on earning. But we are sure that the first step
is to listen well.



Everything begins
with listening to the
client. We listen hard.







"Our ambition is to become a recognized global investment leader

by putting both client needs and excellence at the heart of what we do.”
Thorsten Heymann, Global Head of Strategy

For every need.

We stay close to the needs of our clients so
we can provide the strategies and customized
solutions that deliver forward-thinking and
intelligent ways to achieve their objectives.

With an extensive range of institutional and
private clients, we encounter a broad variety
of requirements, both simple and complex.

We help our clients face challenges such as
generating returns in uncertain, volatile and
low-rate environments or implementing risk
mitigation solutions. For others, our value is to
contribute more strategically, for example in
how to cope with the implications of
socio-demographic trends or changing
regulatory regimes.






We address the
challenges our
clients face — with
forward-thinking

strategies and
global solutions.







"Commitment? On a day-by-day basis, it means being highly responsive
at every level of our organization.”
Franck Dixmier, Global Head of Fixed Income, CIO Fixed Income Europe

More than capability.

If there's one thing that unites our clients,

it is that they expect us to go beyond strong,
sustainable investment performance —and
deliver a proactive and dynamic relationship.

We aim to give them a partner they can trust,
an ongoing dialogue to keep them ahead of
the curve and an ally committed to their
success. We combine world-class asset
management and service expertise to help
our clients achieve their goals.
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Commitment.

Malie Conway, Chief Investment Officer Global Fixed Income
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Passion is the reason
why we care so much
—and what's behind

our success.
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"Risk management isn't just about metrics. It is an attitude of mind

that runs through the entire business.”
Markus Kobler, Global CFO

Active Investment.
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Allianz Clobal Investors is dedicated to
active investment across a broad range of
investment capabilities and styles.

Our distinct and entrepreneurial investment
teams bring deep knowledge of the markets
in which they invest. They manage portfolios
designed to deliver performance that meets
clients’ needs through thoughtful and
disciplined investment processes. Whether
the starting point is quantitatively based
research or analysts “kicking tyres” at
management one-on-one meetings and
factory floor visits, whether the focus is on
dividends and value or superior growth
prospects of companies or whether it is
balance sheet and macro-economic analysis,
itis our portfolio managers' understanding
that leads to success.

We offer equity, fixed income, alternative and
multi-asset strategies. Our expertise stretches
from the developed world to emerging
markets, from single country to global
strategies, from thematic to sector portfolios.

We complement our understanding of capital
markets with an advanced approach to risk
management. We share our thinking on risk
with our clients and commit to working
closely together, where needed, to develop an
individual risk management strategy that
suits their needs precisely. To do this, we
move beyond monitoring historic portfolio
risk to a holistic risk assessment and risk
management. This includes exposure limits
and market, liquidity, pricing, counterparty
and operational risks.



orah Zurkow, Head of Alternatives; Claus Fintzen, CIO and Head of Infrastructure Debt



We use our
insightfulness
to partner with
clients and drive

performance.

Adrian Jones, Director Infrastructure Debt; Frangois-Yves Gaudeul, Director Infrastructure Debt;
Deborah Zurkow, Head of Alternatives; Claus Fintzen, CIO and Head of Infrastructure Debt






"“As our business has evolved — growing more complex and global — we have come
to expect more from our research teams. It challenges our analysts to work more
closely with the portfolio managers in order to better understand how research

can contribute to each strategy.”
Steven J. Berexa, Global CIO Equity

Knowledge and research.
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We employ over 600 investment
professionals worldwide. This includes
about 350 in Europe and about 130
both in the USA and in Asia Pacific.’

Driven by our conviction that insight and
understanding are the keys to investment
success, we place unusual importance on
the value of research and the sharing of
intellectual capital.

Our portfolio managers draw on the work of
our economists, strategists and company
analysts. We currently have over 100 analysts
conducting over 5,000 company meetings
each year, and specialist teams focused on
industry sectors and speciality asset classes
including currencies, high yield, convertibles
and derivatives.

Another source of understanding is
Grassroots™ Research?, our specialist
investigative research. Grassroots combines
the work of more than 50 reporters and

300 field investigators, who conduct over
350 company and industry studies each year.

By emphasizing both the human factor and
proprietary research we can take country-
specific and cultural factors fully into account,
while also gaining a clear understanding of
specific issues. After all, if you want to know
about pharmaceutical prescription trends,
who better to talk to than the doctors who do
the prescribing? If you want to project likely
levels of corporate software spending, why
not talk to the IT managers in charge of
software budgets?



Transmitted worldwide.

We make a point of complementing
knowledge with action. So we ensure that all
our portfolio managers have swift access to
all our research, available on a single platform.

We organize our company so that our
understanding flows quickly and continuously
through our global network. We have
everything in place to identify, discuss,
evaluate and communicate investment
opportunities.

Often it is through discussion and sharing
of perspectives that we can develop the
understanding that gives us an advantage.
Our networked approach allows us to do
this faster and to act ahead of the crowd.

ClO Equity, Global Head of Research



Only by
complementing
knowledge with action
can investment

opportunities be
captured globally.
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“We believe that through better understanding, combined with confident execution,
we can deliver consistent and superior investment results.”
Tobias Pross, Head of Europe, Middle East and Africa

Keeping clients informed.
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We begin with understanding. Then we act
quickly to share our insights with clients.
Professional and private investors need to
know how major trends and specific
investment stories are playing out, in their
own markets or globally. For example, they
may need to know about developments in
the pension industry around the world or to
share in the latest thinking on diversification
in risk management strategies. They may
benefit from knowing about the effects of
increasing longevity or the growth of new
investment markets.

Atopic that is of increasing interest to many
of our clients and professional investors is the
growing challenge to save for and provide
income during retirement. We strive to
combine the best thinking from experts in
areas such as life insurance, behavioural
finance and capital markets to help create
sustainable solutions for individual and
collective retirement plans.

One result of this work is that we have
founded our own Centre for Behavioural
Finance. This aims to turn academic insights
into actionable ideas and practical tools that
we then share with our investors and adviser
partners to help them further improve their
financial decision-making.






All investors need to
know how major
trends are playing out.
We help by sharing

our insights.







“Investment firms succeed when investment professionals and relationship managers
work together as one, sharing a passion for their work — and a commitment to the
highest standards of service and delivery."”

Doug Eu, CEO US

Our company.

Allianz Global Investors is one of the world's
leading active asset managers, operating
across 25 locations worldwide, and with
specialized in-house research teams around
the globe. In addition to in-depth analysis
across economic and industrial sectors, our
Grassroots™ Research offers insight that
extends far beyond fundamental analysis.

Today, we manage €480 billion
in assets for individuals, families and
institutions worldwide.!

We currently employ close to 2,800
employees around the world, about 600
investment professionals.’
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Our values.



We aim to stand out
as the partner our
clients trust with
employees they can

truly rely on.







“If you want to understand better and faster, you need diverse minds - curious minds
all over the world — with different perspectives. And an appetite for success.”
Desmond Ng, Head of Asia Pacific

Our group.
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When the world is changing quickly, it's
important to have a stable foundation —and
ample resources to draw on. As part of the
Allianz Group, we benefit from a well-
established and highly supportive parent,
one of the world's foremost financial service
providers, with over 142,000 employees
working in more than 70 countries.’
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Consultative
local delivery.
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! Data as at 31 December 2016.

2 Grassroots™ Research is a division of Allianz Global Investors that commissions
investigative market research for asset-management professionals. Research data
used to generate Grassroots®™ Research reports are received from reporters and
field force investigators who work as independent, third-party research providers,
supplying research that is paid for by commissions generated by trades executed
on behalf of clients.

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 used only as supporting material to the offshore investment products
offered by commercial banks under the Qualified Domestic Institutional Investors
scheme pursuant to applicable rules and regulations.

This material 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 (SEC); Allianz Global
Investors GmbH, an investment company in Germany, authorized by the German
Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin); Allianz Global Investors
Asia Pacific Ltd,, licensed by the Hong Kong Securities and Futures Commission;
Allianz Clobal Investors Singapore Ltd., regulated by the Monetary Authority of
Singapore [Company Registration No. 199907169Z; and Allianz Global Investors
Japan Co., Ltd., registered in Japan as a Financial Instruments Business Operator;
Allianz Clobal Investors Korea Ltd., licensed by the Korea Financial Services
Commission; and Allianz Global Investors Taiwan Ltd., licensed by the Financial
Supervisory Commission in Taiwan.
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