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Investment Objective 
 

The Fund aims to provide investors with long-term capital growth by investing in global equity markets with a focus on 

equities which will result in a portfolio of investments with a potential dividend yield above the market average when 

the portfolio is considered as a whole. 

 

What Happened in November 
 

Global equities had a volatile month and ended November broadly where they started. Technology stocks dragged 

markets lower, as concerns regarding eye-watering artificial intelligence (AI) valuations and escalating AI spending 

spurred a global sell-off. European stocks led the way in November, with markets overcoming earlier AI-related caution. 

Japan crept ahead, despite escalating diplomatic tensions with China over Taiwan. US equities also overcame losses in 

the tech-led market correction, nudging into expansion territory at month-end. On the other side, emerging markets 

underperformed their developed market peers, dragged lower by negative returns from Asian tech hubs South Korea 

and Taiwan alongside China. 

 

US equities managed a fractional gain in November. Markets tumbled early on as a tech-led sell-off sparked a bout of 

risk aversion, with the Nasdaq Composite Index recording its sharpest weekly decline since April. Equities partially 

recovered after the Senate agreed a deal to end the longest government shutdown in US history, with President Donald 

Trump signing a spending bill to fund the government until 30 January 2026. However, tensions persisted around 

delayed economic data releases and an increasingly cloudy economic outlook. Sentiment was boosted near month-end 

as dovish commentary from US Federal Reserve (Fed) officials sparked hopes of a December rate cut, while tentative 

optimism around President Trump’s peace plan to end the war in Ukraine was a further tailwind. 

 

European equities moved higher in November. Markets tracked Wall Street losses as mounting concerns over frothy AI 

valuations and increased focus on AI spending by mega cap Technology names sparked a major market drawdown. 

However, European equities rebounded on improved sentiment near month-end as expectations of a December rate cut 
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from the Fed helped stabilise markets. Tentative hopes for a ceasefire between Russia and Ukraine provided an 

additional late-month tailwind, following peace talks in Geneva involving the so-called Coalition of the Willing, led by 

UK Prime Minister Keir Starmer, German Chancellor Friedrich Merz and French President Emmanuel Macron.  

 

Portfolio Highlights 
 

What helped? ● November was a sideways market with some volatility in between for global stocks. The 

Fund could perform better than its benchmark.  

● The Fund’s strong exposure towards stocks with attractive valuation, as well as a higher 

dividend yield than average, contributed to performance.  

What hurt? ● More defensive factors such as Quality and Dividend Reliability weighed on performance.  

 

Market Outlook 

 

Global economic growth looks set to remain healthy in spite of current geopolitical tensions and trade conflicts. AI is 

likely to be not only a disruptive force, but also an important growth driver, above all in the US and Asia. Turning to the 

individual regions, it seems that US equity valuations have reached elevated levels. Moreover, the market focus is on a 

handful of Information Technology (IT) stocks whose market capitalisation is extremely high by now. Against this 

background, careful stock selection has become more important than ever. In addition, the protectionist policies of the 

US administration may carry stagflation risks. Compared to the US, Europe, China and India offer more attractive equity 

valuations and better diversification opportunities. In Europe, inflation is relatively low, fiscal policies are expansionary 

and the range of attractive sectors in the market is broader. India’s equity market is likely to benefit from favourable 

demographics, the digital economy boom and an even better integration into global supply chains. Moreover, Indian 

equities are attractively valued in an international comparison. Valuations on the Chinese market appear favourable, 

despite some uncertainties (trade relations, demographics), and many Chinese companies are highly innovative, above 

all in the AI sector. In addition, government stimuli and structural reforms should support the market. Overall, it makes 

sense to pursue an active investment approach and aim at broad diversification. From our vantage point, innovation, 

digitisation and strategic autonomy are key investment topics. 
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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 as at 30 November 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. 199907169Z). 
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