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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 the SDG-Aligned Strategy Type A. 

 

What Happened in November 
 

Global equities closed November with mixed returns. US stocks rallied strongly as Donald Trump’s landslide victory in 

the US presidential election boosted hopes of tax cuts and looser regulations. However, threats of tariffs weighed on the 

performance of other markets, particularly in Europe, Japan and many emerging markets. At a sector level, Consumer 

Discretionary and Financials stocks rallied the most, while Materials and Health Care were the weakest sectors in the 

MSCI All Countries World Index. 

 

It was a volatile month for global bonds as Donald Trump’s decisive win raised fears that rate cuts may be scaled back if 

higher tariffs reignite inflation. The yield on the 10-year US Treasury bond touched a 4-month high of 4.5% in the 

aftermath of the election result, but closed the month at 4.2%, slightly lower than the level at the end of October, as the 

President-elect’s choice of Treasury Secretary reassured investors. Meanwhile, European bond yields declined sharply as 

the threat of higher tariffs for the region’s US exports further depressed the growth outlook. Japan proved the exception, 

with bond yields rising amid increasing speculation that the Bank of Japan (BoJ) may hike rates again in December. 

 

The US Federal Reserve (Fed) cut rates by 25 basis points (bps), slowing the pace of its easing after September’s 50-bps 

reduction. Minutes of the meeting revealed that policymakers are considering scaling back future rate cuts if inflation 

fails to be tamed. While jobs growth was far weaker than expected in October, elsewhere the US economy appears 

solid. In contrast, the growth outlook darkened in Europe, ramping up pressure on the European Central Bank (ECB) to 

cut rates further. Meanwhile, speculation grew that BoJ may raise rates again before year-end. 

 

The US dollar surged on concerns that Donald Trump’s promises to raise tariffs would increase inflation and reduce 

scope for the Fed to cut rates. The Dollar Index, a measure of the currency’s strength against its major trading partners, 

hit a 2-year high. Oil prices closed the month a little changed, with Brent crude trading around USD 72 a barrel. Israel’s 

ceasefire with Lebanon’s Hezbollah allayed fears over potential supply disruptions in the Middle East. Gold eased from 

the record high hit at the end of October as the US dollar strengthened. 
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Portfolio Strategy and Activity  
 

The Fund returned positively in November, underperforming the MSCI AC World Index.  

 

In November, the re-election of Donald Trump to the White House boosted stock markets in the US. Market participants 

anticipated a business-friendly administration and tax cuts to boost outlook for companies. On the flipside, rhetoric 

around introduction of tariffs hurt European and Asian equities.  

 

Among the top contributors, a producer of back-up power supply solutions stood out. The company could announce a 

framework on back-up power equipment for a 100-megawatt (MW) data centre in Ohio, US. This proved the investment 

case to be a critical equipment provider for hyperscalers and sent the shares sharply up. Similar trends around data 

centre growth momentum also propelled the stock, Chart Industries. The general upswing attracted upgrades by broker 

houses. In addition, Chart Industries could announce a carbon capture partnership with a helium exploration and 

development company. Lastly, stock of insulation specialist Owens Corning also shot up as the company reported strong 

Q3 numbers.  

 

Negative relative contributors were led by Nexans, where the potential import tariffs into the US were seen as a 

negative and sent shares down. Insulation specialist Rockwool disappointed in the Q3 numbers and shares 

underperformed in the following. Finally, a battery specialist underperformed as a potential repeal of the Inflation 

Reduction Act was feared to undermine the electric vehicle-related investments in the US automotive industry.  
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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 Bloomberg and Allianz Global Investors as at 30 November 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.). 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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