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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 September

Global equities moved higher in September, buoyed by the prospect of the US Federal Reserve’s (Fed’s) first rate cut this
year as well as easing Sino-American trade tensions. Emerging market equities led the advance, followed by US stocks.
Turning to sectors in the MSCI All Country World Index, continued artificial intelligence (Al) momentum led Information
Technology and Communication Services stocks higher over the month, with Consumer Discretionary stocks following
close behind. The defensive Consumer Staples sector was the only negative performer over the month.

US equities rose in September, buoyed by Fed rate cut optimism and easing trade tensions. US Treasury Secretary Scott
Bessent announced that the US and China had agreed a framework deal for a social media platform’s parent company
to divest the platform’s US business. All three major US indices — the S&P 500 Index, the Dow Jones Industrial Average
Index and the tech-heavy Nasdag Composite Index — hit fresh record highs. Less positively, Fed Chair Jerome Powell
struck a more cautious tone later in the month, highlighting upside risks to the labour market, while the prospect of a
federal government shutdown also weighed on sentiment.

European equities edged slightly higher in September but once again underperformed the MSCI All Country World
Index. Political turmoil in France weighed on markets early in the month, with the French National Assembly voting to
oust Prime Minister Francois Bayrou in a confidence vote on 8 September aimed at ending the political impasse over the
country’s deepening financial crisis. French President Emmanuel Macron named close ally Sébastien Lecornu as the new
Prime Minister, who will inherit the task of bringing France’s spiralling national debt under control. Sentiment was

dented further after rating agency Fitch downgraded French sovereign debt to A+ from AA-.
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Portfolio Highlights

What helped? e September continued the strong performance in global equity markets where the Fund
could even do better than its benchmark. The Fund's strong exposure towards stocks with

attractive valuation as well as trend exposure contributed to performance.

What hurt? e In arising market, stocks with most defensive characteristics such as high Quality, low
Volatility and high Dividend Reliability could not positively add to performance.

Market Outlook

It seems to us that the world economy is entering a more fragile state. That means that investors should try to be flexible
and active about their allocation and ready to respond quickly to new developments. We see stagflation risks for the US
against the background of a pick-up in inflation and subdued growth. Inflation is likely to exceed the forecasts in both
2025 and 2026 as import tariffs will probably be passed on to customers and more restrictive immigration policies will
reduce labour supply. Still, investors will probably remain willing to take risks so that the equity uptrend looks set to

continue as long as corporate earnings keep in step with rising prices and valuations.

We are overall optimistic for Europe. Here, inflation appears to be under control and government spending in Germany
will rise considerably from 2026, thus boosting growth. “Strategic autonomy” will remain a key issue. Local market

leaders in strategically important sectors show strong growth and fair valuations.

In China, growth is likely to slow from Q3 onwards. However, downside risks will probably be limited by additional state
stimulus. The Chinese equity markets should benefit from developments in Al and related industries and improvements
in the Real Estate sector. In general, emerging markets equities appear promising. They are likely to benefit from the

weak US dollar, rising corporate earnings and strong price momentum.
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All data are sourced from Allianz Global Investors as at 30 September 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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