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Investment Objective

The Fund aims at long-term capital growth by investing in the global equity markets with a focus on the evolution of

artificial intelligence in accordance with environmental and social characteristics.
What Happened in August

Global equities advanced during August, supported by resilient economic conditions and a broadly favourable earnings
backdrop. Following the conclusion of the Q2 earnings season, S&P 500 earnings growth accelerated, reinforcing
investor confidence and supporting risk appetite. The constructive earnings environment provided a tailwind for equities
across sectors. Within the MSCI ACWI, Materials was the top performing sector, driven by strength in gold. Information
Technology was another top performer, supported by strong earnings results across both the software and services and
semiconductor industry groups. In contrast, Real Estate and Utilities were the weakest performing sectors, amid elevated
interest rates.

From a macroeconomic perspective, non-farm payrolls experience a decline of 23,000 jobs in July, falling short of
consensus estimates. Inflation also moderated, as headline Consumer Price Index (CPI) eased from 3.5% in June to 3.4%
in July, while core inflation declined 2.5%. Meanwhile, the US Federal Reserve (Fed) Chair Kevin Warsh's speech at the
Jackson Hole Economic Symposium had a more hawkish tone, prompting markets to increase expectations for near-
term tightening. Outside the US, investors assigned a higher probability of a September rate hike by the European
Central Bank (ECB), while expectations for Bank of England (BoE) policy tightening were pushed further out into 2027.

Oil prices moved slightly higher in August, with little sign of diplomatic progress on the US-Iran front amid continued
strikes and threats of sanctions. However, there were more signs of increased energy volumes transiting the Strait of
Hormuz under US military guidance or with ship transponders off. It was a strong month for precious metals, in particular
for gold. The rally was supported in part by US Treasury’s intervention in the Treasury market. Gold did pare back its

gains following Fed Chair Kevin Warsh'’s speech at Jackson Hole with gold closing the month below USD 4,450 an ounce.
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Portfolio Review

During the period, the Fund underperformed the blended benchmark (50% MSCI ACWI Index/50% MSCI World
Information Technology Index). From a sector perspective, Information Technology and Industrials were the largest

detractors. Positive effects from Consumer Discretionary and Utilities were slightly offsetting.

Artificial intelligence (Al) enabled industries underperformed, primarily due to stock selection within our Industrials
holdings. The Al infrastructure segment generated positive absolute returns but lagged the blended reference Index, as
security selection among a few semiconductor positions weighed on performance. In contrast, Al applications
outperformed the benchmark, driven by strong contributions from our data platform and enterprise software holdings.

Contributors

Our position in MongoDB, Inc. was the top contributor during the period. The company is a leading data developer
platform used to build highly available and scalable cloud applications. Shares advanced during August, supported by
broad-based strength across the software sector and increasing investor confidence in the growth durability of Atlas,
particularly as Al-native customer adoption continued to strengthen. We remain optimistic about MongoDB's long-term
earnings growth potential, as the company continues to establish itself as the preferred operational database for

agentic Al systems and Al-native applications.

Our underweight position in technology hardware producer Apple Inc. was another relative contributor due to its
significant weighting in the custom benchmark. Apple had an average 10.6% weight in the benchmark, while the Fund
had an average exposure of 0.1%. Shares lagged during the month after the company reported mixed earnings results,

with ongoing supply constraints weighing on near-term earnings.

Detractors

GE Vernova Inc., which manufactures and services energy equipment, was another detractor over the period. The stock
underperformed during the month as reports suggesting that SpaceX may expand into turbine blade manufacturing for
power generation applications, weighing on investor sentiment. Looking ahead, the strengthening growth in Al data
centres is driving electricity demand, projected to double US power needs by 2030, is directly benefitting the company.
This has driven a surge in orders for its gas turbines and grid equipment that should convert to strong revenue and profit

growth for GE Vernova.

Celestica Inc. is a leading electronics manufacturing services (EMS) company that designs, builds, and supplies critical
hardware infrastructure, such as servers, storage systems, and networking switches for Al data centres and hyperscale
customers. Share pulled back as the company completed an equity offering to fund investments tied to accelerating
demand ramp. Celestica remains a beneficiary of an Al infrastructure buildout from hyperscale cloud customers.
Demand for Celestica’s advanced networking hardware and storage solutions should benefit from this multi-year

investment cycle.
New buys and sells
During the month, we initiated a new position in Lumentum Holdings Inc., a leading provider of optical and photonic

technologies used to transmit, route, and process data across high-performance networks. Al infrastructure has emerged
as the company's most important growth driver. The rapid scaling of Al data centres is creating unprecedented demand
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for network bandwidth. Lumentum supplies mission-critical optical components that enable these next-generation Al
networks, and we believe the company is well positioned to benefit from the increasing complexity and scale of Al

infrastructure deployments.

Another new position, ServiceNow Inc. is a leading enterprise software company whose cloud-based ServiceNow Al
Platform helps organisations manage complex workflows. As enterprises invest heavily in Al models and computing
infrastructure, ServiceNow is positioned to provide that enterprise orchestration layer. We believe ServiceNow is well-

positioned longer-term to benefit from enterprise Al adoption.

We exited our position in AstraZeneca PLC. following the company's pursuit of an acquisition of Bristol Myers Squibb.
Given the limited visibility into the strategic rationale and potential value creation of this potential transaction, we
elected to exit the position and redeploy capital into opportunities where we have greater conviction in the near-term

risk-reward profile.

We sold our remaining position in AppLovin Corp. after the company reported results that fell short of investor
expectations. It appears the competitive dynamics within the digital advertising market may remain elevated over the
intermediate term. Given the potential for further execution-related disappointments, we elected to redeploy capital into

opportunities where we have higher conviction.

Market Outlook

While Al-related companies have experienced heightened volatility recently, we continue to maintain a constructive
longer-term outlook. We view the recent pullback as largely technical, reflecting the unwinding of leveraged and
crowded positioning heading into summer, with much of that selling pressure now likely behind us. Meanwhile,
underlying fundamental factors remain healthy and Q2 earnings have continued to indicate broad-based strength. With

the backdrop normalising, Al-related equities appeared to be entering a bottoming process.

On the monetary policy front, we believe central banks are increasingly focused on the risk of stickier inflation. Yields
recently moved higher, particularly at the long end of the curve, resulting in a steeper yield curve and contributing to
elevated market volatility. Although we expect an eventual return to an easing bias, further progress on inflation as well
as a resolution for the Hormuz closure will be needed before central banks can resume rate cuts. With that said, markets
are also adjusting to a new Fed communication regime under Chair Kevin Warsh, who is inclined to provide less forward

guidance. We expect markets to gradually settle into the new framework.

Over the intermediate term, an improved economic and earnings growth backdrop across more sectors may continue to
drive a broadening out effect in the equity market. Ongoing investment in Al infrastructure and data centres is beginning
to benefit an expanding set of industries. The Trump administration’s pro-business agenda also provides tailwinds
through tax cuts, deregulation, domestic investments, and manufacturing reshoring. Taken together, these
developments should support a more durable expansion in economic and earnings growth, helping to sustain broader
market participation beyond a narrow group of outperformers.

The topic of an Al bubble has been a key area of focus for the media and many investors. In our view, it is too early to
draw a conclusion. We think it is important to highlight that current valuations and capital intensity are materially lower
than the dotcom bubble. Also, the Al capital expenditure (capex) cycle is being funded by some of the biggest and most
profitable companies in the world. Ultimately, we believe these investments should be a tailwind for Al productivity gains
and support broader economic growth. As earnings growth broadens across companies and sectors, we believe our

diversified Al investment approach is well positioned to identify attractive opportunities among Financials, Health Care,
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Consumer, and Industrials businesses that are beginning to benefit from Al-driven productivity gains and operational
efficiencies.

From an innovation perspective, progress with Al development is accelerating as more powerful capabilities become
readily available from this robust infrastructure buildout wave. We are beginning to enter the next wave, where Al pilots
go into production. The advancements of Al-enhanced products or services can drive new levels of productivity, cost
savings and revenue opportunities across industries. Given the transformative potential of Al investments, we believe
profit margins may not simply hold steady but could in fact grow, supporting valuations for innovative companies that

are investing now to disrupt the status quo.

Al infrastructure: The ongoing expansion of global Al data centres remains stronger than many investors appreciate,
and concerns about capital spending are likely to persist as we climb the wall of worry. There are many bottlenecks to
this new Al industrial revolution buildout, which continues to provide many compelling opportunities. Some key areas
include accelerated computing chips, semiconductor manufacturing equipment, power production and power efficiency,
as well as advanced networking.

Al applications: Over the next few years, Al applications and software will evolve from being helpful tools to a partner
that acts on our behalf. We are moving away from the era of “static apps” toward a future of “collaborative autonomous
agents” that can reliably act, remember context over time, and adapt to any situation. This new wave of intelligent
applications should drive more automation, deliver significant efficiency gains, and open new monetisation
opportunities. While the 2025 software spending environment has been mixed, we believe the backdrop could stabilise
and improve in 2026.

Al-enabled industries: We are still in early stages of true Al adoption across industries. Innovative companies that have
been early Al adopters are moving more pilot projects into production, accelerating financial and competitive benefits
compared to their peers. We believe leading Al adopters in the Financial Services, Health Care, Industrials and
Consumer sectors are beginning to see the early benefits of Al driving better financial results. These opportunities remain

underappreciated by investors and represent an attractive area for alpha generation in our view.

The Al revolution is only beginning, and its trajectory promises to dramatically reshape the global economy. Recent
advancements in Al demonstrated its potential, yet we are only in the early chapters of a much larger transformation
that will gain momentum as innovation brings us closer to artificial general intelligence — potentially within the next
decade. Al is rapidly redefining processes and competitive dynamics in every sector. In the next decade of Al, we believe
more alpha generation may come from the companies that help enable Al transformation. The innovators in each
industry will be ones that truly embrace Al to significantly boost productivity, reduce costs, and launch new products or
services. Stockpicking will be essential to capturing the benefits of this opportunity, especially in an environment
characterised by disruption and change. As we have done since the launch of the Fund almost a decade ago, our focus
remains on identifying the innovative companies best positioned to leverage Al to deliver the most shareholder value
creation over the long term.
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All data are sourced from Bloomberg and Allianz Global Investors as of 31 August 2026 unless otherwise stated.

Allianz Global Investors and Voya Investment Management entered into a long-term strategic partnership on 25 July
2022, upon which the investment team transferred to Voya Investment Management. This did not materially change the
composition of the team, the investment philosophy nor the investment process. Management Company: Allianz Global
Investors GmbH. Delegated Manager: Voya Investment Management Co. LLC (“Voya IM”).

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. 1999071697).
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