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Investment Objective

The Fund aims at long-term capital growth by investing in global equity markets with a focus on theme and stock
selection in accordance with environmental and social characteristics.

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.

In currency markets, the US dollar’s decline eased in September, although the US Dollar Index briefly hit a 3-year low
after the Fed announced a 25-basis point (25-bps) rate cut mid-month and investors mulled the possibility of further
monetary easing. In contrast, the euro rose to its highest level against the dollar in four years after the European Central
Bank (ECB) confirmed it had reached the end of its monetary easing cycle. Elsewhere, the Japanese yen and British
pound closed the month fractionally lower against the greenback.

Brent crude oil prices eased slightly in September, closing the month below USD 66 a barrel. Supply concerns were
fuelled by Ukrainian drone strikes on Russian refineries and the North Atlantic Treaty Organisation’s (NATO's) pledge to
deliver a “robust” response to Russian warplane incursions into Estonian airspace. However, increased output from
Organisation of the Petroleum Exporting Countries Plus (OPEC+) and slowing global demand clouded the outlook. Gold
prices soared to a series of fresh all-time highs amid expectations of further rate cuts from the Fed, breaching USD 3,890

at month-end on the prospect of a US government shutdown.
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Performance Analysis

The Fund returned positively (in EUR, gross of fees) in September. Infrastructure benefitted especially from the large
investments associated to Al as well as government-related spending plans. Al Adoption as well as Intelligent Machines

has been a burden to performance.

Besides solid fundamental development, the underweight to the index heavyweights (Magnificent 7*) has been a major
burden over the course of September. Especially given the strong returns of an electric vehicle manufacturer, a computer
and consumer electronics producer, a technology conglomerate, and a graphic processing units manufacturer, which
are the largest detractors from a single stock perspective as those companies outperformed global equity markets,
driven by strong earnings and investor optimism. Collectively, the Magnificent 7* gained nearly 9% for the month,
surpassing the S&P 500's 3.6% increase.

A manufacturer of solid oxide fuel cells that produce electricity on-site, an Al and humanoid robotic company, and
Advantest outperformed global equity markets due to strong sector-specific tailwinds and investor optimism.
Collectively, these companies capitalised on the September market rally, driven by favourable economic conditions and
sector-specific growth drivers. The fuel cells manufacturer saw its stock surge nearly 60% in September, driven by rising
demand for its fuel cell technology in data centres. Strategic partnerships with companies like an enterprise software
company and an electric utility company bolstered investor confidence, propelling the stock to all-time highs. Advantest
benefitted from robust Al-driven semiconductor demand, leading to a 24% increase in its full-year profit forecast. Analyst
upgrades and strong earnings reports further fuelled investor enthusiasm, pushing the stock to a 52-week high. The Al
and humanoid robotic company experienced significant stock gains, with shares climbing over 17% in September. The
company's advancements in robotics and Al applications attracted investor attention, contributing to its

outperformance.
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All data are sourced from Bloomberg and Allianz Global Investors as at 30 September 2025 unless otherwise stated.

* Magnificent 7 refers to a group of US stocks which includes Alphabet, Amazon, Apple, Meta Platforms, Microsoft, Nvidia,
and Tesla.

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).

ADM-4924889



