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Investment Objective

The Fund aims to provide investors with total return from dividend income, option premiums and capital appreciation,
sustainable distributions, and typically lower portfolio volatility compared to an equity investment, by investing in a
globally diversified portfolio of equities which offer attractive and sustainable dividend yields, and selling call options to

generate option premiums which will enhance dividends and reduce overall portfolio risk.
What Happened in September

Global equities mostly rallied over September, buoyed by the US Federal Reserve’s (Fed's) larger-than-usual cut in
interest rates, its first reduction in four years. In late September, a raft of further stimulus measures from the People’s
Bank of China (PBoC) and the Chinese government further boosted sentiment, particularly towards Chinese stocks
which surged over the month. Sectoral performance was mixed, with Consumer Discretionary, Utilities, Real Estate and

Communication Services rising the most, while Health Care and Energy were the weakest.

US stocks started the month on a weak footing as recessionary fears resurfaced but closed the month higher as the Fed
started its rate-cutting cycle. The S&P 500 Index closed the month at a fresh record high, while the Nasdaq Composite
Index remained below its July peak. With only five weeks to go until the presidential election, Vice President Kamala
Harris remains ahead of Donald Trump at a national level, but the race is neck-and-neck in the seven swing states that

will decide who wins the most electoral college votes.

Euro-zone equities closed the month little changed. To an extent, the US stock market influenced movements in Europe.
Shares sold off in the first half of the month as continued weak US job growth raised recessionary fears once more,
before rallying in the second half as central banks loosened monetary policy and the Chinese authorities announced
additional stimulus measures. Sectoral returns were mixed: Materials, Real Estate and Utilities were the strongest

sectors, while the largest losses came from Energy, Health Care and Information Technology.
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Portfolio Highlights

What helped? o In September, equity markets turned positive.
o Stocks with higher dividend yield did well in the past month.

What hurt? e The Fund lagged the benchmark Index MSCI World in September.
e Stocks with attractive valuation, stable dividends and quality features lagged the market
and contributed to underperformance of the strategy.
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All data are sourced from Allianz Global Investors as at 30 September 2024 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. 1999071697).
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