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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 June

Global equities closed June higher as “tariff fatigue” took hold after months of heightened volatility. However, as Sino-
American trade relations thawed, mounting geopolitical tensions in the Middle East moved sharply into focus. Shares
sold off on news of Israeli strikes against Iran with oil prices spiking on fears of supply risks. But the risk-on mood
returned as oil prices slumped after Tehran's restrained response to US strikes paved the way for a de-escalation in

tensions and a ceasefire between Israel and Iran appeared to take hold.

June was a mixed month for global bonds, with US, UK and Japanese bonds rallying, while eurozone bond returns were
broadly flat. US bonds were boosted by growing hopes for US rate cuts and weaker-than-expected inflation data, while
yields on eurozone government bonds rose after the European Central Bank (ECB) suggested it may be nearing the end

of its rate-cutting cycle. In general, corporate bonds outperformed sovereign debt.

In currency markets, the US dollar extended its decline for most of June, hitting its lowest level in more than three years
after President Trump announced that he would be writing to trading partners to outline new tariff rates after the
current 90-day pause on reciprocal tariffs expires on 9 July. De-escalating fears of a global trade war and soaring
geopolitical tensions in the Middle East dominated the headlines for most of June. In monetary policy news, the ECB cut
its key interest rate by 25 basis points (bps) to 2.0% amid increasing deflationary pressures on the back of President

Donald Trump's erratic trade policy.

Brent crude fell back early in the month on increased supply from the Organisation of the Petroleum Exporting Countries
Plus (OPEC+) before soaring because of the rapid escalation of geopolitical tensions in the Middle East. Oil prices briefly
surged to a 5-month high of USD 80 per barrel after the US launched a series of strikes on Iranian nuclear facilities amid
fears that Tehran could retaliate by blocking the Strait of Hormuz. However, prices eased on news of Iran’s restrained

response and reports of a ceasefire between Iran and Israel, ending the month below USD 67 a barrel.
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Portfolio Strategy and Activity

The Fund returned positively (in EUR, gross of fees) in June, outperforming the MSCI AC World index. The relief rally
following the Liberation Day in April continued for another month. Moreover, the hope of lower interest rates under a
dovish US Federal Reserve (Fed) Chair prevailed.

Among the best performers, a manufacturer of solid oxide fuel cells that produce electricity on-site stood out. The
company announced a strategic partnership with a major utility company to expand its clean energy solutions. This
collaboration aims to enhance the deployment of the company’s solid oxide fuel cells, driving increased market demand
and investor confidence. A data infrastructure semiconductor solutions provider released its quarterly earnings report in
June, showcasing better-than-expected revenue growth driven by strong demand for its semiconductor solutions in data
centres and 5G infrastructure. The positive financial results contributed to its stock performance. Finally, a critical digital
infrastructure company announced the launch of a new product line focused on energy-efficient solutions for data
centres. This innovation was well received by the market, positioning the company as a leader in sustainable

infrastructure, which positively impacted its stock value.

In terms of worst contributors, a Chinese manufacturing conglomerate faced challenges due to supply chain disruptions
affecting its electric vehicle (EV) production. Additionally, increased competition in the EV market led to concerns about
market share, contributing to stock underperformance. Air Liquide released a statement in June, addressing regulatory
changes impacting the industrial gases sector. The company faced operational challenges in adapting to new
environmental regulations, which affected stock performance. Finally, a renewable energy company experienced
setbacks in June due to fluctuating energy prices and regulatory uncertainties in the renewable energy sector. These

factors led to investor concerns about future growth prospects, impacting its stock value.
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All data are sourced from Bloomberg and Allianz Global Investors as at 30 June 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. 1999071697).
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