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Investment Objective 
 

The Fund aims at long-term capital growth by investing in global equity markets with a focus on companies with an 

engagement in the area of transition of energy usage in accordance with environmental and social characteristics. 

 

What Happened in April 
 

Global equities had another volatile month in April. Stocks initially plummeted amid fears that the global response to 

President Donald Trump’s “Liberation Day” tariff offensive would plunge the global economy into recession but 

recovered most of their earlier losses when the president announced an abrupt U-turn to provide scope for trade 

negotiations. Trump’s subsequent attack on US Federal Reserve (Fed) Chair Jerome Powell for not cutting interest rates 

heightened concerns over the central bank’s independence and prompted a renewed sell-off, although easing tariff 

tensions and optimism around Q1 corporate earnings releases brought some welcome respite near month-end. 

  

At a sector level, Energy was the weakest sector in the MSCI All Country World Index, dragged lower on falling oil prices. 

Meanwhile, Consumer Staples and Utilities delivered positive returns as investors rotated into defensive names. 

Information Technology and Communication Services stocks also staged a partial comeback near month-end on 

optimism around corporate earnings releases. 

 

Global bonds advanced over April. European bonds rallied the most as hopes grew that the European Central Bank 

(ECB) and Bank of England (BoE) would continue to cut rates. In the US, the yield curve steepened, with short-term yields 

falling sharply while the 30-year Treasury bond yield rose, amid growing fears that President Donald Trump would 

interfere with the Fed’s independence in his quest for lower interest rates. Credit markets generally lagged government 

bonds. 

 

Escalating fears of a global trade war and slowing global growth dominated the headlines for most of April, with 

investors and policymakers alike grappling with President Donald Trump’s whipsawing tariff chaos. The Bank of Japan 

(BoJ) and the People’s Bank of China (PBoC) held key lending rates steady at their meetings during the month. 

Meanwhile, the ECB cut interest rates by 25 basis points (bps) to 2.25%, as widely anticipated, citing the deteriorating 

growth outlook due to rising trade tensions.  
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ALLIANZ SMART ENERGY: MONTHLY COMMENTARY 

 
Oil prices fell in April as heightened trade tensions clouded the outlook for global energy demand. Brent crude prices 

tumbled, briefly dipping below USD 60 a barrel – the lowest level in more than four years. 

 

Portfolio Strategy and Activity  
 

The Fund outperformed its benchmark, the MSCI AC World Index. After financial markets were shaken by Donald 

Trump’s “Liberation Day”, shares tumbled in a sharp risk-off move. However, towards the end of the month, markets 

were able to recover most losses.  

 

Among the best performers, Iberdrola stood out in the flight to safety. The utilities giant reported better-than-expected 

Q1 earnings, pushing the stock higher. Secondly, an electronics components maker reported very good Q1 results and 

gave a positive outlook for the data centre business. Lastly, a cable specialist reported revenues only but nevertheless 

convinced the markets and attracted upgrades by the sell side.  

 

Conversely, the worst performers include a Japanese semiconductor manufacturer, which over-proportionally lost from 

the concern around trade tariffs and Japanese yen strength. The company reported good quarterly numbers, but the 

stock price could not return to previous levels. The same developments were true for a manufacturer of smart home 

appliances, which were hit by trade concerns and could not even fully recover over the course of April despite good 

results. Lastly, a software-driven home energy solutions provider continued its decline, reporting poor Q1 numbers on 

uncertainty around solar policies in the US and Europe. 
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Connect with Us sg.allianzgi.com  +65 6438 0828  Search more   

     

 
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 Bloomberg and Allianz Global Investors as at 30 April 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.). Environmental, Social and Governance (ESG) strategies consider 
factors beyond traditional financial information to select securities or eliminate exposure which could result in relative 
investment performance deviating from other strategies or broad market benchmarks. 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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