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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 August

August was another turbulent month for global equities, with the MSCI All Country World Index (ACWI) closing higher.
Markets rose early as oil prices eased amid renewed hopes for an interim peace deal mediated by Oman. However,
optimism around a lasting settlement unravelled amid renewed strikes against vessels in the Strait of Hormuz and
escalating rhetoric from Washington and Iran. Risk appetite was further dented as the US vowed to tighten sanctions
against Iran and its trading partners, though markets rose after US Treasury Secretary Scott Bessent unveiled the so-

called Economic D-Day package.

After gaining on reports of increased tanker traffic through the strait, markets eased into month-end as oil prices ticked
up amid renewed military strikes. In Asia, the US scaled back joint drills with South Koreaq, reinforcing concerns over
shifting regional security dynamics. On monetary policy, bank stocks moved higher after US Federal Reserve (Fed) Chair
Kevin Warsh struck a cautious tone in his Jackson Hole debut. Shifting investor sentiment towards artificial intelligence
(Al) stocks continued to drive volatility.

Geographically, Japanese shares were the strongest, followed by the US, then Europe, with the UK further behind.
Developed markets finished ahead of emerging markets. Within the MSCI ACWI, Materials posted the strongest gains,
followed by Information Technology and Energy, while Utilities, Real Estate and Consumer upside inflationary risks and
worries over interest rate rises remained in focus, as Middle East peace talks stalled, and both sides intensified their
rhetoric in the face of increased US sanctions. Minutes from the Fed's July meeting revealed a September hike was still
on the table, despite relatively subdued inflation prints. Warsh's inaugural Jackson Hole speech struck a hawkish tone,
reinforcing bets of near-term tightening. Elsewhere, markets priced in an increased probability of a September hike from
the European Central Bank (ECB), while bets of Bank of England (BoE) tightening were pushed out to 2027. In Asiq,
government spending plans, rising inflation and a weakening yen are pressuring the Bank of Japan (BoJ) to raise rates
at its September meeting, while the People's Bank of China (PBoC) kept its benchmark loan prime rates unchanged for

the 15% consecutive month.
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Performance Analysis

The Fund returned positively (in EUR, gross of fees) in August and year-to-date, outperforming the benchmark for the
month but underperforming year-to-date. Sector Allocation has been negative due to the overweight in Industrials and
Utilities. Stock selection has been supportive given positive effects from sectors like Financials and Materials. From a
thematic point of view, themes like Strategic Autonomy and Digital Finance benefitted while Electrification and Al
Adaption have been a burden. Vestas Wind Systems was among the month's clearest winners: its Q2 report delivered
operating profit roughly double expectations, prompting an upgraded full-year margin guidance and a new buyback,
with shares jumping nearly 19% on the day amid a 67% year-on-year jump in order intake. Chime Financial rallied
through early August surging around 28% during a multi-day winning streak as its quarterly results and raised 2026
revenue guidance reinforced its path to Generally Accepted Accounting Principles (GAAP) profitability. Figure
Technology, the blockchain-based fintech, gained on continued momentum around its on-chain equity and tokenisation
initiatives.

Pacific Gas and Electric Company (PG&E) slumped to 52-week lows, falling about 20% after California lawmakers
amended wildfire legislation without the liability protections investors expected, triggering a wave of downgrades.
Contemporary Amperex Technology Co., Limited saw margins compress sequentially on cost pressures despite strong
Q2 volume growth, weighing on sentiment. Clear Secure lagged on concerns around slowing subscriber momentum.
From Al and automation to electrification, defence and grid resilience, powerful structural themes continue to underpin

an attractive long-term opportunity set.
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All data are sourced from Bloomberg and Allianz Global Investors as at 31 August 2026 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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