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Core/Core+ Infrastructure is Essential

Distribution/
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GDP-Sensitive
Assets

Significant Demand History

Frameworks

For illustrative purposes only. Diversification does not guarantee investment returns and does not eliminate the risk of loss.
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Investments with
forecastable cash
flows

CORE-PLUS

Forecastable cash
flows but with
another risk element
e.g. construction

Typically open-
end structures

VALUE-ADDED

Market price risks
and/or require
improvements and
stabilization
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COVID-19 — Core Infrastructure Remained Essential

Usage - 2019 vs. 2020 (U.S.)

Natural Gas Electricity
Consumption Consumption Highway Travel Oil/Gas Rig Count Aviation Travel
P .
-1.2%
’ -3.9%

-13.2%

-51.5%
-57.4%

Source: EIA, St Louis Fed, Bureau of Transportation Statistics, As at December 31, 2020 unless otherwise noted. Represents monthly average for price data.*Port of Los Angeles data,
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Infrastructure Equity — D.L.Y

B Diversification

Downside protection
potential and lower volatility

| Inflation Protection

Inflation is a pass-through under many
contractual and regulatory structures

! Cash Yield

Strong cash flow generation

For illustrative purposes only. Diversification does not guarantee investment returns and does not eliminate the risk of loss.
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Infrastructure Equity — Stable Returns Supported By Income

Global core infrastructure returns
Rolling 4-quarter returns from income and capital appreciation

20%
I Capital appreciation
B Income
15%
10%
5%
0%
5%
'09 10 "1 12 13 14 "5 16 "7 18 "9 20 21

Source: MSCI, J.P. Morgan Asset Management.

Infrastructure returns represented by the “low risk” category of the MSCI Global Quarterly Infrastructure Asset Index. Data show rolling one-year
returns from income and capital appreciation. The chart shows the full index history, beginning in the first quarter of 2009, and ending in 1Q21.
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Substantial Ongoing Need For Infrastructure Investment

Average annual infrastructure need
USD trillions, constant 2017 dollars

$4.0
$3.5
$3.0
$2.5

$2.0

$1.5 o
=

$0.5 $0.9

$0.0 T T T
Roads Rail Ports Airports
Annual
spending,
% of GDP 1.0 0.4 0.1 0.1
Source: McKinsey Global Institute, J.P. Morgan Asset Management.
Data is based on availability as of August 31, 2021.
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The Growing Need for High Quality Long Duration Fixed Income Assets

. The universe of high-quality, long duration corporate

Bloomberg Barclays Long Corporate AA Index

bonds is highly concentrated and the broader long “(Allocation as of 3/31/2021)
duration market has experienced a decline in quality
over the past decade: ) |:::e1rg:
—  Long-duration bond managers typically own the T:sr::::f T&a(:/: e e
same underlying securities :

—  Concentration in high-quality issuance requires
investments in securities outside the liability
benchmark

—  Declining credit quality exacerbates the
potential “downgrade headwind” versus liability
values

Shell International
Finance BV, 10%
Next 10, 14%

Total Capital
International
SA, 2%
Chevron USA Inc, 2%

Exxon Mobil Corp, 7%
Novartis Capital Corp, 3% > ! P, 1%

Visa Inc. 5% Florida Power & Light Co, 5%
isa Inc, 5%

Berkshire Hathaway Finance Corp, 5%
Infrastructure debt can complement long duration corporate bonds

Source: AllianzGl, Bloomberg.

The information above is being provided for illustrative purposes only. Any reference to securities and their issues are examples of securities which may be held in an AllianzGI portfolio and not intended to be, and should not be interpreted as an offer, solicitation or recommendation to
i

purchase or sell any financial instrument, an indication that the purchase of such securities was or will be profitable, or representative of the composition or performance of a portfolio. See additional disclosure at the end of this presentation. The index is designed to measure the
performance of U.S. AA corporate bonds that have a maturity of greater than or equal to 10 years.
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Long Duration Credit Quality has Declined

Bloomberg Barclays Long Credit Index

Allocation as of 12/31/2010 Allocation as of 3/31/2021
B AAA B AAA
HAA mAA
A A
mBBB m BBB
m Other m Other

2.4%

Source: AllianzGl, Bloomberg. The Bloomberg Barclays Long Credit index is designed to measure the performance of U.S. AA corporate bonds that have a maturity of greater than or equal to 10 years.



SACRS

mev—a— - 3 : RiB Bl o

LOEWS HOLLYWOOD HOTEL
HOLLYWOOD, CA NOV.9-12, 2021

Why are institutional investors investing in Infrastructure Debt?

Less Macroeconomic i .
sensitivity Be“é:g;i‘f'"ty Cumulative default rates for corporates and
infrastructure investments **
N
Highly defensive and \\\Fewer downgrades,
safe physical assets //Fnore upgrades Corporate BBB Corporate A Infrastructure BBB
Revenue models are " Lower probability of
highly stable with little default vs corporates **
GDP sensitivity Hi
igher recovery vs o
corporates *** 25%
20%
- 15%
- . P (]
Yield Pickup & Low Price
Diversification Volatility 10%
Direct Sourcing creates N Majority of assets 5%
yield premium comparedto < marked to model
public bonds ~ produces a natural 0%
. pricing smoothing
Low cforrelatlon to other mechanism 1 5 10 %5 20 25 30
fixed income assets Sources: ears
c I tary t Fl * Experience of AllianzGl on investments from 2013-2020
O CIHCHIEIVIOI OIS ** AllianzGl White paper April 2018: Infrastructure Debt — A potential Portfolio Optimizer in a rising rate environment

***Moody'’s Infrastructure Default and Recovery Rates,1983-2016

This document contains the current opinions of Allianz Global Investors and its employees, and such opinions are subject to change without notice.
Statements are based on current market conditions, which will fluctuate. Forecasts are inherently limited and should not be relied upon as an indicator of
future results. This document has been distributed for informational purposes only, does not constitute investment advice and is not a recommendation
aor offer of anv narticiilar cectirity ctratecv ar invectrment nrodiict
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Why are institutional investors investing in Infrastructure Debt?

Rolling 3-Year Betas to Liability Index valued at the FTSE discount curve

1.2

11

09

0.8
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0.6
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e | iability Index - Infrastructure Debt US A Curve = | iability Index - US Corprates 1G Curve Liability Index - US Corp AA Curve

and beta to the FTSE liability Index

))) The liability index valued under the Utility A curve (proxy for Infrastructure Debt) has consistent correlation

Source: AllianzGl, Bloomberg, ICE BofA Merrill Lynch. Past performance is not indicative of future results. See additional disclosure at the end of this document.
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Infrastructure debt exhibited high correlation to corporate bonds with greater expected return
Projected analysis — AllianzGl Capital Market Assumptions

Correlation with
Asset Class Return p.a. Volatility p.a. Infrastructure Debt

U.S. Treasuries 10+ years 2.3% 9.3% 0.83

U.S. corporate bonds 10+ years 2.3% 10.3%

Infrastructure Debt US 4.2% 7.8% -

))) Infrastructure bonds offer attractive return potential with high correlation to corporate

Source: AllianzGl. Projected data is as of 3/31/21 through 3/31/31. Analysis based on 10,000 forward-looking scenarios for the underlying asset classes based on risklab’s Capital Markets Model. Forward looking assumptions based on AllianzGl capital market assumptions. The table
presented here is not intended to be predictions of future performance, but rather estimates based on historical returns. There are material limitations to using projection models. See additional Projected Returns disclosure at the end of this presentation for a full description of these
limitations. These results are based on simulated or hypothetical performance results that have certain inherent limitations. Unlike the results shown in an actual performance record, these results do not represent actual trading. Also, because these trades have not actually been executed
these results may have under- or over-compensation for the impact, if any, of certain market factors, such as lack of liquidity. No representation is being made that any account will or is likely to achieve profits or losses to those being shown. If presented, projected performance results are
presented gross of fees, do not reflect the deduction of investment advisory fees, do not represent the results of actual trading, and might not reflect the impact that material economic and market factors would have on the decision making if AllianzGl US was actually managing a client's
money. IMPORTANT: The projections or other information generated by risklab's Capital Markets model regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results.
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What differentiates “core” from “core-plus” infrastructure compared to corporate debt?

Key characteristics of infrastructure debt vs corporate debt

Core infra debt

Core-plus infra debt

Corporate debt

Essentiality/
barriers to
entry

= Highly essential
= No viable competition
= Typically monopolistic

= Essential

= Some scope for competition
over medium/long term

= Typically oligopolistic

= Non-essential

= Generally subject to
competition

Cashflows

Stable and predictable
over long term

Stable and predictable
over medium term

Mixture of certain and
unpredictable over medium
term

Covenants

Very strict covenants

Strict covenants

Light or no covenants

Examples of
industries

= Electricity distribution

= Solar and wind farms

= Toll roads/rail networks

= Midstream energy projects

= Energy services

= Nursing homes

= Telecoms infrastructure
= Transport logistics

= Manufacturing
= Retail

= Technology

= Hospitality

This document contains the current opinions of Allianz Global Investors and its employees, and such opinions are subject to change without notice. Statements are based on current market conditions, which will fluctuate. Forecasts are inherently limited and should not
be relied upon as an indicator of future results. This document has been distributed for informational purposes only, does not constitute investment advice and is not a recommendation or offer of any particular security, strategy or investment product.
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Risk and Disclosures

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified investors only, as defined by local laws and regulations.

The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any
forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate
at the time of production. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an independent assessment of
the legal, regulatory, tax, credit and accounting implications and determine, together with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant
information before making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested.
Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and
regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

Investing in infrastructure assets or debt associated with infrastructure involve a variety of risks, not all of which can be foreseen or quantified, and which include, among others: the burdens of ownership of infrastructure; local, national and international economic conditions; the
supply and demand for services from and access to infrastructure; the financial condition of users and suppliers of infrastructure assets; risks related to construction, regulatory requirements, labor actions, health and safety matters, government contracts, operating and technical
needs, capital expenditures, demand and user conflicts, bypass attempts, strategic assets, changes in interest rates and the availability of funds which may render the purchase, sale or refinancing of infrastructure assets difficult or impracticable; changes in environmental laws and
regulations, investments in other funds, troubled infrastructure assets and planning laws and other governmental rules; changes in energy prices; negative developments in the economy that may depress travel activity; force majeure acts, terrorist events, under-insured or
uninsurable losses; and other factors.

This communication is issued by the following entities: In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use
only, by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is
also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European
jurisdictions, by JPMorgan Asset Management (Europe) S.a r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JAMorgan Funds (Asia) Limited, or
JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the
Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type Il Financial Instruments Firms
Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the
Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919).

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance. Copyright 2021 JPMorgan Chase & Co. All rights reserved.
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Disclosure

Investing involves risk. The value of an investment and the income from it may fall as well as rise, and investors may not get back the full amount invested. Past performance is not indicative of future results. This document is being provided for
informational purposes only and should not be considered investment advice or recommendations of any particular security, strategy or investment product. Statements concerning financial market trends are based on current market conditions,
which will fluctuate. Forecasts and estimates have certain inherent limitations and are not intended to be relied upon as advice or interpreted as a recommendation.

The opinions expressed herein represent the current, good faith views of the author(s) at the time of publication and are provided for limited purposes, are not definitive investment advice, and should not be relied on as such. The information
presented in this article has been developed internally and/or obtained from sources believed to be reliable; however, Allianz Global Investors does not guarantee the accuracy, adequacy or completeness of such information. Predictions, opinions,
and other information contained in this article are subject to change continually and without notice of any kind and may no longer be true after the date indicated. Any forward-looking statements speak only as of the date they are made, and Allianz
Global Investors assumes no duty to and does not undertake to update forward-looking statements. Forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time.

Allianz Global Investors is a global asset management business that operates under the marketing name Allianz Global Investors through affiliated entities worldwide, including Allianz Global Investors U.S. LLC (AllianzGl US) an SEC registered
investment adviser. No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission.
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Projected Returns Disclosure

Forward looking assumptions based on AllianzGl capital market assumptions. The table presented here is not intended to be predictions of future performance, but rather estimates based on historical returns. There are material limitations to using
projection models. These results are based on simulated or hypothetical performance results that have certain inherent limitations. Unlike the results shown in an actual performance record, these results do not represent actual trading. Also, because
these trades have not actually been executed these results may have under-or over-compensation for the impact, if any, of certain market factors, such as lack of liquidity. No representation is being made that any account will or is likely to achieve
profits or losses to those being shown. If presented, projected performance results are presented gross of fees, do not reflect the deduction of investment advisory fees, do not represent the results of actual trading, and might not reflect the impact that
material economic and market factors would have on the decision making if AllianzGl US was actually managing a client's money. Projected results are not necessarily indicative of future performance and performance may be volatile. Actual returns
may be higher or lower.

Projections May Not Materialize

The information in this presentation may contain projections or other forward-looking statements regarding future events, targets or expectations and is only current as of the date indicated. There is no guarantee that the projections will be realized or
achieved, and they may be significantly different than that shown here. Investors should keep in mind that markets are volatile and unpredictable. There are no guarantees that the historical performance of an investment, portfolio, or asset class will
have a direct correlation with its future performance. The information in this presentation, including statements concerning financial markets is based on current market conditions, which will fluctuate and may be superseded by subsequent market
events or for other reasons. To create our projections, we use a proprietary Monte Carlo simulation. Monte Carlo simulation is an analytical approach for modeling future uncertainty. In contrast to deterministic tools (e.g., expected value calculations)
that model the average case outcome, Monte Carlo simulation generates ranges of outcomes based on our underlying probability model. Thus, outcomes generated via Monte Carlo simulation incorporate future uncertainty, while deterministic
methods do not. Although the engine cannot predict future investment performance, by simulating thousands of hypothetical future market scenarios, it may help investors to more realistically assess whether they are likely to achieve their investment
goals.

Material Assumptions

The investment results shown in the various forward looking were developed with Monte Carlo modeling using the following material assumptions and client inputs. The underlying long-term expected annual return assumptions for the asset classes
indicated in the charts are not historical returns. Rather, these are based on our best estimates for future long-term periods. Our annual return assumptions take into consideration the impact of reinvested dividends and capital gains. We use these
expected returns along with assumptions regarding the volatility and characteristics for each asset class and the intra-asset class correlations to generate a set of simulated, random monthly returns for each asset class over the specified period of time.
These monthly returns are then used to generate 10,000 simulated market scenarios. These scenarios represent a spectrum of possible performance for the asset classes being modeled. The success rates are calculated based on these scenarios.
The models are calculated using various global indices before alpha and fees. Other asset classes not considered or modeled may have characteristics similar or superior to those being analyzed.

Limitations of the model. Material limitations of the investment model include:

« Extreme market movements may occur more frequently than represented in our model.

* Some asset classes have relatively limited histories. While future results for all asset classes in the model may materially differ from those assumed in our calculations, the future results for asset classes with limited histories may diverge to a greater
extent than the future results of asset classes with longer track records.

Market crises can cause asset classes to perform similarly over time, reducing the accuracy of the projected portfolio volatility and returns. The model is based on the long-term behavior of the asset classes and therefore is less reliable for short-
term periods.

Inflation is assumed to average 2.00% over a 10-year period; inflation levels are reflected in our calculations and vary in each scenario.

The model does not attempt to replicate management of any specific investment vehicle. It only utilizes existing glidepaths as a guide.
These results are not predictions, but they should be viewed as reasonable estimates.



