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1. Why get excited about Technology?

= Today, technology is more about creative destruction

= Companies are allocating existing spending to new technologies that provide more “Technol()gy
efficient and productive methods of doing things

= Corporations and governments are accelerating to the next generation solutions i.e. p 7’07)1d€3

cloud, storage, networking OPPOVtM%itiBS Z%

= |Impact of the proliferation of mobile devices and the internet on our daily lives
all market
= Technology companies have loads of cash and are generating excellent free cash flow . 99
— tech managers returning more of this cash to investors en0170nments

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of any security presented here. Not all investment decisions
made by AllianzGl resulted in profitable outcomes. Upon request, a list of all AllianzGl recommendations is available for the immediately preceding one-year period or from the time of the
earliest recommendation discussed, whichever is longer.
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2. Relative and absolute performance of Allianz Technology Trust

Pl ATT NAV Performance Since AllianzGI's Appointment
To 30 November 2015 1Year | 3Years| 5 Years 30/04/071
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Source: AllianzGl and Datastream as at 30 November 2015 and 31 March 2016. Total returns in Sterling.
1: The date since which the fund has been managed by AllianzGI



2. Despite the rally since mid-February, risk aversion is still

extremely high in the current market environment

In the US, investors have been piling into low growth companies that pay high dividend yields

S&P 500 Index Sector Returns YTD as of March 31, 2016
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Source: Factset.
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3. How we construct the portfolio

= Technology provides opportunities in all market environments = Different groups emphasised with different market environments

= Balanced risk-adjusted performance = 2. & 3. less affected by fall in tech markets

Types of Technology Companies Characteristics of Group Examples

= Secular growth
= Emerging/transformative areas within technology
= Current and projected sales growth >50%

1. High-growth, innovators = Facebook

= Palo Alto Networks

QO
0 . . T
N 25%-aowotpototo © Evalontion based on ndusty spesifo met " Amazon.com
y-specific metrics (customer value focus)

yq_—') = Long-term price targets based on sustained growth over investment horizon
— indicate healthy upside
3 = Secular growth
o 2. Reasonable valuation relative to growth = Established markets but still huge expansion potential e
8 (GARP) = Current and projected sales/earnings growth >15% . Vis)gN u
c = Mid-/large-capitalization = Google
8 Moderate growth 10% - 25% * Valued on price multiple-to-growth basis
- 30% - 35% of portfolio = Price appreciation as earnings/cash flow growth more-than-compensates for
(dh) multiple contraction
|E = Total return

3. Attractively valued with optionality = Technology incumbents — market share established and potentially under threat

= Steady-growth, very attractive valuation * Microsoft
10% growth = Large-/mega-capitalization * Apple

04 - 0, 1
S £ QT ERlD = Total return potential through dividends/buybacks and off-consensus view that

could result in multiple re-rate

The information above has been provided for informational purposes only, and any reference to a particular investment or security is not a recommendation to buy, sell, or hold such
investment or security, and should not be considered investment advice. Some or all the securities identified and described may represent securities purchased in client accounts. The reader
should not assume that an investment in the securities identified was or will be profitable. See additional disclosure at the end of this presentation. 6



3. We want to own winners

The “FANG” stocks gained lots of attention in 2015 as they

significantly outperformed most stocks
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However, in 2016, a shift in sentiment has caused this group to lag broad indices even though the underlying

fundamentals have not changed

2015 2016**

70 ~ 64.4 4 -

60 -

50 - 2 A 1.4 1.6
40

30 - 0 -

20 -

101 1.38 "2 1

0 2.5
-0.66
-10 - 4 -
S&P 500 Facebook, Amazon,  SP500 ex FANG S&P 500 Return of Facebook, Return of Rest of Index
Netflix, Google Amazon, Netflix, Google
(FANG) (FANG)

*The “FANG” and “ex FANG” returns above are properly weighted returns.
**2016 performance covers 1 January to 10 February.
Source: Factset.
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4. Key Technology Trends

|. Cloud Computing —
Software as a service

[I. Mobile Internet &
applications

lll. Internet of Things

IV. Security Spending

Customer pays subscription fee; vendor provides software infrastructure, upgrades, and maintenance
Increases productivity; improvements can be implemented faster; innovation comes sooner
Companies can save large amounts of money and become more efficient much faster

Rapid transition from desktop to mobile due to the proliferation of smartphones & tablets
Value is shifting from mobile devices to new Internet services
Lifestyle apps becoming convenient, easy to use, provide feel good factor

Network of physical objects embedded with sensors enabled to transfer data
Enables more effective health monitoring, temperature control, vehicle safety and entertainment

Early examples of products include the Apple Watch, Nest Thermostat, and the Harman connected car infotainment
system

High profile data breaches reveal that traditional security measures are inadequate
Security providers are creating more sophisticated technologies to prevent data breaches
Total security market spending expected to grow at a rate of 2x overall technology spending

The technology industry is going through a period of great innovation and rapid change
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5. Portfolio positioning — as at 29 February 2016

Geographical Allocation Top 20 Holdings

. | portolo | enchmark | biference|
m United States, 82% _ _
= United Kingdom, 4% Total Equity Holdings | 49 | [ |

m Taiwan, Province of China, 3% AlrEEsiey i, I 29 00 S
= China, 3% Alphabet Inc. Class A 7.7 4.8 2.94
= Germany, 2% Activision Blizzard Inc 2.9 0.0 2.89
m Canada, 1% Zendesk, Inc. 2.3 0.0 2.27
Spain, 1% Accenture Plc 2.1 0.0 2.13
u Netherlands, 1% Visa Inc. Class A 2.1 0.0 2.09
m France, 1% Sophos Group Plc 1.9 0.0 1.92
Israel, 1% CSRA, Inc. 2.0 0.1 1.90
Cash, 1% Imperva, Inc. 1.6 0.0 1.57

Amadeus IT Holding SA
Unsponsored ADR

Broadcom Limited 2.2 0.8 1.40
Tableau Software, Inc.

15 0.0 1.52

Subsector Allocation

30 4 26.9 Class A 1.5 0.1 1.37
25 A 20.6 Canadian Solar Inc. 1.3 0.0 1.32
20 1 17.1 Arista Networks, Inc. 1.2 0.0 1.15
ig : 9.6 79 6.3 Worldpay Group Plc 1.1 0.0 1.10
5 - . : 3.0 2.9 2.8 1.4 1.4 0.9 GoDaddy, Inc. Class A 1.1 0.0 1.09
0 - : : : : : N N N = = Computer Sciences 19 01 1.07

g o § . g g § gﬂ 5 T2 E @ g 5 8 @ Corporation ' ' '
% %gé g g g £ : 2 g % "g % 2S2 8. 2 &) Paycom Software, Inc. 1.0 0.0 0.99

3 Eoh w2 gE ) =5 2c 537 538 JD.com, Inc. Sponsored

9 8 35 = 3= ar oY= g3 1.0 0.0 0.96

© E s = EQ 5 ADR Class A ' ' '
S S § @ Ctrip.com International 10 0.0 0.95

o Ltd Sponsored ADR ' ' ’

Total 41.93 5.82
Source: AllianzGl, as at 29 February 2016 9
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6. What we focus on

= |dentify major growth trends within technology, especially ‘disruptive’ innovations, ahead of the crowd and invest in the profitable
market leaders in these growth segments

= Look at subsector in technology and look for the best company within the world

= High conviction concentrated portfolio in which we are willing to take zero bets

= Sweet spot in the mid caps space and underweight large caps

= We are benchmark aware not benchmark driven

= GrassrootsSM research* beneficial with consumer related products e.g. Netflix and Tesla

= Apply risk control through diversification across trends, products cycles, subsectors and through achieving global exposure

*GrassrootsSM Research is a division within the Allianz Global Investors group of companies that commissions investigative research for asset-management professionals. Research data

used to generate GrassrootsSM 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. The information above is provided for illustrative purposes only and should not be considered a recommendation to

purchase or sell any particular security or strategy. 10



7. Why we continue to be excited

Technology sector is attractive for many reasons:

= Disruptive companies and technologies have the opportunity
to create whole new sub-industries within technology

= Corporations and governments have seen and often times
experienced benefits of next generation solutions (e.g. cloud,
storage, networking) and are accelerating their transition
from incumbent technologies

= Proliferation of mobile devices and the Internet have
expanded the breadth and depth of use of technology in our
daily lives

= Technology companies have loads of cash and are generating
excellent free cash flow — tech managers returning more of
this cash to investors

Allianz @)

Global Investors

ATT’'s Advantages:

Team & resources — experienced portfolio management team
with deep sector knowledge and resources (Grassroots, Global
Sector Fundamental Research)

Location — Silicon Valley is the epicenter of technological
innovation

Experience — lead portfolio managers have worked together for
29 years and managed almost every kind of technology portfolio
with varying geographic emphasis, industry definitions, and
market capitalization

Time tested philosophy & process — team aims to identify
major trends ahead of the crowd; starting in the mid-1980s they
have identified PCs, networking, wireless communications,
storage systems, Internet, and cloud computing — ahead of the
crowd

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of any security presented here. Not all investment decisions
made by AllianzGl resulted in profitable outcomes. Upon request, a list of all AllianzGl recommendations is available for the immediately preceding one-year period or from the time of the

earliest recommendation discussed, whichever is longer.

11
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Disclaimer

This is no recommendation or solicitation to buy or sell any particular security. Any security mentioned above will not necessarily be comprised in the portfolio by the time this
document is disclosed or at any other subsequent date. Investing involves risk. Past performance is not a reliable indicator of future returns. You should not make any assumptions on
the future on the basis of performance information. The value of an investment and the income from it can fall as well as rise as a result of market fluctuations and you may not get
back the amount originally invested.

Investment trusts are quoted companies listed on the London Stock Exchange. Their share prices are determined by factors including the balance of supply and demand in the
market, which means that the shares may trade below (at a discount to) or above (at a premium to) the underlying net asset value. Competition among technology companies may
result in aggressive pricing of their products and services, which may affect the profitability of the companies in which the Trust invests. In addition, because of the rapid pace of
technological development, products or services developed by these companies may become rapidly obsolete or have relatively short product cycles. This may have the effect of
making the Trust’s returns more volatile than the returns of a fund that does not invest in similarly related companies. Investment trusts can enhance returns through gearing. This can
boost a Trust's returns when investments perform well, though losses can be magnified when investments lose value. This Trust does not currently employ gearing. Derivatives can be
used to manage the Trust efficiently.

The views and opinions expressed herein, which are subject to change without notice, are those of the issuer and/or its affiliated companies at the time of publication. The data used is
derived from various sources, and assumed to be correct and reliable, but it has not been independently verified; its accuracy or completeness is not guaranteed and no liability is
assumed for any direct or consequential losses arising from its use, unless caused by gross negligence or wilful misconduct. The conditions of any underlying offer or contract that
may have been, or will be, made or concluded, shall prevail.

Except for products investing exclusively in the UK, currency exposure exists in all funds. These funds will suffer a negative impact if sterling rises in value relative to the currencies in
which the investments are made.

For our mutual protection, calls are recorded and may be used for quality control and training purposes, however, Allianz Global Investors reserves the right to use such recordings in
the event of a dispute.

The information is for the sole use of the addressee, who it is believed is a professional customer as defined by the Financial Conduct Authority, Allianz Global Investors staff or
consultants and independent financial advisers who have received instructions from Allianz Global Investors. Some of the products or product types are not suitable for retail

investors. If you are not sure if you are a professional customer as defined by the Financial Conduct Authority please contact our Compliance Department. Furthermore, the material
contained herein is directed only at persons or entities in any jurisdiction or country where such information and the use thereof is not contrary to local law or regulation. Accordingly, it
may not be reproduced in any form without the express permission of Allianz Global Investors. To the extent that it is passed on, care must be taken to ensure that this is in a form
which accurately reflects the information presented here and that it complies with the laws and regulations of any jurisdiction in which it is used.

All data source Allianz Global Investors as at 31.01.15 unless otherwise stated. This is a marketing communication issued by Allianz Global Investors GmbH, an investment company
with limited liability, incorporated in Germany, with its registered office at Bockenheimer Landstrasse 42-44, D-60323 Frankfurt/Main, registered with the local court Frankfurt/Main
under HRB 9340, authorised by Bundesanstalt fir Finanzdienstleistungsaufsicht (www.bafin.de). Allianz Global Investors GmbH has established a branch in the United Kingdom,
Allianz Global Investors GmbH, UK branch, which is subject to limited regulation by the Financial Conduct Authority (www.fca.org.uk). Allianz Global Investors GmbH, UK Branch, 199
Bishopsgate, London EC2M 3TY.

12
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