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Investment Objective 
 

The Fund aims at long-term capital growth by investing in European equity markets with a focus on growth stocks in 

accordance with environmental and social characteristics. 

 

What Happened in April 
 

European equities closed April higher but trailed the global index. Movements in the Stoxx 600 Index were largely 

driven by developments in the Middle East, with equities rising on ceasefire news and tentative progress in US-Iran 

peace talks, before giving back gains amid renewed attacks on commercial vessels in the Strait of Hormuz. Conflicting 

signals from Washington and Tehran around a potential end to the stalemate also rattled markets. More positively, 

sentiment was boosted by the landslide victory of Péter Magyar in Hungary’s presidential elections, ending Viktor 

Orbán’s 16-year rule and ushering in a new era of co-operation with the European Union (EU). Elsewhere, Tech stocks 

were lifted by record Q1 profits from Dutch semiconductor firm ASML, supported by continued strength in artificial 

intelligence (AI) demand. 

 

Performance Review 
 

In April, the Fund posted positive returns, however, the portfolio underperformed its benchmark. The underperformance 

was largely due to adverse stockpicking. This proved especially disadvantageous in the Industrials, Health Care and 

Information Technology areas. Stockpicking in the Consumer Discretionary and Communication Services sectors 

contributed positively to performance, however. The Fund sector allocation had a positive influence on overall returns. 

Our overweight in Industrials and our underweights in Health Care and Communication Services stocks are worth 

mentioning and had a positive influence on relative performance. On the other hand, the overweights in Consumer 

Discretionary and Consumer Staples stocks, as well as the underweight in Financials companies, weighed on the Fund's 

relative performance. 
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On a single stock basis, our overweight positions in Schneider Electric, a French firm operating in the electrical 

components and equipment area, and Besi, a Dutch firm operating in the semiconductor materials and equipment area, 

together with our underweight position in Novartis, a Swiss pharma company, helped most. Our overweight position in 

Lindt & Sprüngli, a Swiss supplier of packaged food and meat, together with our underweight positions in Infineon 

Technologies, a German semiconductor company, and ABB, a Swiss firm operating in the electrical components and 

equipment area, weighed heavily on the overall outcome. 

 

Portfolio Strategy and Activity 
 

The Fund continued to focus on European companies that can benefit from long-term competitive advantages, 

significant pricing power, and high barriers to entry. 

 

During the month under review, we sold our holdings in Sartorius, a German provider of life science tools and services, 

Straumann, a Swiss name operating in the health care equipment area, and 3i Group, a British company operating in 

the asset management and custody banks area. In addition, we added HSBC, ASM International, a Dutch name 

operating in the semiconductor materials and equipment area, and Leonardo, an Italian aerospace and defence name, 

to the portfolio. 

 

The top holdings of the Fund were ASML, a Dutch name operating in the semiconductor materials and equipment area, 

AstraZeneca, a British pharmaceutical company, and Schneider Electric. The Fund's heaviest overweights were Deutsche 

Börse, a financial exchanges and data name, L'Oréal, a French name operating in the personal care products area, and 

IHG, a British company operating in the hotels, resorts and cruise lines sector. On the other hand, three names from 

Switzerland – Novartis, Roche, a pharma company, and ABB – were the Fund's main underweights at the end of April. 

 

Thanks to the Fund's specific stock selection approach, the sector and country positionings looked as follows: the Fund 

was overweight in the Industrials, Consumer Discretionary and Information Technology areas, while it was underweight 

in the Financials, Health Care and Utilities sectors. From a regional perspective, the Fund had an overweight exposure to 

stocks from France, Ireland and Sweden, whereas stocks from Switzerland, Spain and Italy were underweight. 
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Connect with Us sg.allianzgi.com  +65 6438 0828  Search more   

     

 
Like us on Facebook Allianz Global Investors Singapore  

 
Connect on Linkedln Allianz Global Investors 

 Subscribe to YouTube channel Allianz Global Investors    

 
All data are sourced from Allianz Global Investors, Eurostat, IHS Markit and Office for National Statistics, as at 30 April 
2026 unless otherwise stated.  
 
The information presented here is intended for general circulation and does not constitute a recommendation to anyone; 
it also has not taken into account the specific investment objectives, financial situation or particular needs of any 
particular person. Information herein is based on sources we believe to be accurate and reliable as at the date it was 
made. We reserve the right to revise any information herein at any time without notice. No offer or solicitation to buy or 
sell securities and no investment advice or recommendation is made herein. In making investment decisions, investors 
should not rely solely on this publication but should seek independent professional advice. However, if you choose not to 
seek professional advice, you should consider the suitability of the product for yourself. Past performance of the fund 
manager(s) and the fund is not indicative of future performance. Prices of units in the Fund and the income from them, if 
any, may fall as well as rise and cannot be guaranteed. Distribution payments of the Fund, where applicable, may at the 
sole discretion of the Manager, be made out of either income and/or net capital gains or capital of the Fund. As a result of 
the payment, the Fund’s net asset value is expected to be immediately reduced. The dividend yields and payouts are not 
guaranteed and might change depending on the market conditions or at the Manager’s discretion; past payout yields 
and payments do not represent future payout yields and payments. Investment involves risks including the possible loss of 
principal amount invested and risks associated with investment in emerging and less developed markets. The Fund may 
invest in financial derivative instruments and/or structured products and be subject to various risks (including 
counterparty, liquidity, credit and market risks etc.). Past performance, or any prediction, projection or forecast, is not 
indicative of future performance. Investors should read the Prospectus obtainable from Allianz Global Investors 
Singapore Limited or any of its appointed distributors for further details including the risk factors, before investing. The 
duplication, publication, extraction, or transmission of the contents, irrespective of the form is not permitted, except for the 
case of explicit permission by Allianz Global Investors. This publication has not been reviewed by the Monetary Authority 
of Singapore (MAS). MAS authorization/recognition is not a recommendation or endorsement. The issuer of this 
publication is Allianz Global Investors Singapore Limited (79 Robinson Road, #09-03, Singapore 068897, Company 
Registration No. 199907169Z). 
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