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...risk-adjusted returns in the long-run? Global Investors

Increase returns
= Look beyond the horizon of the next
quarter

= Consider macro trends like climate
change

Reduce risk
= Question the long-term orientation of
a company'’s business plan
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....a long-term view? Global Investors

= Look at the market/companies from a
fundamental point of view, not just
with the usual set of quantitative
ratios

= | earn from foundations and
investment funds that should have a
long-term view
....In their own interest and for the
sake of future generations

= Integrate long-termism into the
operative framework of the company
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But how is reality? Global Investors

= Measurement is short-term, but is
used for qualitative evaluation as well.

= The market is very focused on
measurement and performance

= The market, and as a consequence
the investment products, are
characterized by cycles that are
rather medium than long-term

m) |et's work to resolve this dilemma.
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Disclaimer

Cautionary Note Regarding Forward-Looking
Statements.

Nothing contained herein constitutes an offer to provide or the
solicitation of an offer to provide investment management
services, or the offer to sell or the solicitation of an offer to buy
any security; nor shall any such services be provided, or
securities be sold, in any jurisdiction in which such an offer,
solicitation, provision or sale would be unlawful. All information
and content is subject to applicable statutes and regulations.
Any potential investor should satisfy himself that an investment
into an Allianz Global Investors product is permissible under the
rules and regulations of his or her domicile. The information
provided is for informational purposes only and investors should
determine for themselves whether a particular service or
product is suitable for their investment needs. Please refer to
offering documents for further information concerning specific
products. Past performance is no guarantee of future results.
Allianz Global Investors believes the information presented is
accurate and reliable, however, no representation or warranty
concerning the timeliness, accuracy, completeness of
information, or the suitability of any product is provided in any
way. This information is not intended to be, and should not be
construed as, legal or tax advice, and anyone who acts on the
information does so entirely at their own risk.
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Certain of the statements contained herein may be statements
of future expectations and other forward-looking statements that
are based on management's current views and assumptions
and involve known and unknown risks and uncertainties that
could cause actual results, performance or events to differ
materially from those expressed or implied in such statements.
In addition to statements which are forward-looking by reason of
context, the words ‘may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential, or continue’
and similar expressions identify forward-looking statements.
The matters discussed herein may also involve risks and
uncertainties described from time to time in Allianz AG’s filings
with the U.S. Securities and Exchange Commission. The
company assumes no obligation to update any forward-looking
information contained herein.

No duty to update.
The company assumes no obligation to update any information

contained herein.



