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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 of
large market capitalisation companies in accordance with environmental and social characteristics.

What Happened in June

European equities fell slightly in June. Earlier gains were offset by negative tariff sentiment, as a trade deal between
Washington and Brussels remains elusive as the 9 July deadline approaches. Failure to reach a trade deal will result in a
50% tariff on all goods imported to the US - the European Union'’s biggest export partner — which will have a crippling
impact on the bloc, particularly Germany. Escalating geopolitical tensions in the Middle East also weighed on sentiment,
although the month ended on a more positive note following a ceasefire between Israel and Iran. At a sector level, the
Consumer sectors fared worst, while Energy rose the most.

Performance Review

In June, the Fund decreased in value. This was due to stock selection. This proved profitable in the Consumer Staples,
Health Care and Material areas, whereas stock selection in the Industrials, Financials and Consumer Discretionary
sectors had a detrimental impact. The Fund’s sector allocation had a moderately positive impact on overall returns. Our
overweights in Information Technology and Industrials, and our underweight in Consumer Staples stocks are worth
mentioning and had a positive influence on performance. On the other hand, a light drag on relative performance was

the overweight of Consumer Discretionary stocks as well as the underweight of Energy and Utilities companies.

On a single stock basis, our overweight positions in a French corporation operating in the electrical components and
equipment areq, and a Dutch corporation operating in the semiconductor materials and equipment areq, together with
our underweight position in a multinational packaged food company, helped most. Our overweight positions in a
German sporting apparel company and Adyen (a Dutch corporation operating in the transaction and payment
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processing services area), together with our underweight position in a French aerospace and defence name, weighed
heavily on the overall result.

Portfolio Strategy and Activity

For its concentrated portfolio, the Fund remained overweight eurozone large caps with upside potential that does not
appear to be sufficiently priced in. Stockpicking focused in particular on identifying factors such as structural competitive

advantages that point to long-term, above-average upside potential.
In June, we made only a few minor adjustments to the portfolio.

The Fund's top holdings were SAP, ASML and Novo Nordisk. The Fund's heaviest overweights were Partners Group, Assa
Abloy and DSV A/S. On the other hand, two firms from Switzerland - the afore-mentioned packaged food company, a
developer and manufacturer of pharmaceutical and diagnostic products, as well as a name from the personal care

products sector headquartered in the UK, were the Fund's main underweights at the end of June.

Due to the Fund's specific stock selection approach, the sector and country positionings looked as follows: equities from
the Information Technology, Industrials and Consumer Discretionary were overweight, while the Fund only held selective
positions in the Health Care, Utilities and Consumer Staples. From a regional perspective, the Fund had an overweight
exposure to stocks from Sweden, Denmark and the Netherlands, whereas stocks from the UK, Spain and Italy were

underweight.
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All data are sourced from Allianz Global Investors, Eurostat, IHS Markit and Office for National Statistics, as at 30 June
2025 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. 19990716927).
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