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Investment Objective

To achieve long-term capital growth by investing
in global equity markets, striving to build a
concentrated portfolio with a focus on stock

selection

« The Fund is exposed to significant risks which include
investment/general market, company-specific, creditworthiness/credit
rating/ downgrading, default, currency, valuation, asset

allocation, country and region, emerging market risks.

« The Fund is also exposed to risks relating to securities lending
transactions, repurchase agreements and reverse repurchase
agreements.

« The Fund may invest in financial derivative instruments ("FDI") for
efficient portfolio management (including for hedging) which may
expose to higher leverage, counterparty, liquidity,
valuation, volatility, market and over the counter transaction risks.
The Fund will not invest extensively in FDI for investment purpose.

« This investment may involve risks that could result in loss of part or
entire amount of investors’ investment.

« In making investment decisions, investors should not rely solely on
this material.

FUND DETAILS:

Inception Date 19-Jul-21

Fund Manager
Fund Currency usD

Fund Size USD 39.32 Million
Management Fee 2.00% p.a.

Risk Classification

The Fund is suitable for investors with a
moderately aggressive profile or for those who
take medium to long - term views. As a marked -
to-market Fund, its net asset value and total return
may fall or rise as a result of interest rate
movements and stock price movements. On
redemption of units, a policyholder may receive an
amount less than the original amount invested.
Prior to investment in the Fund, the policyholder
shall undergo a client suitability assessment
procedure to determine whether the Fund is
appropriate for him considering his investment

objective, risk tolerance, preferences and
experience.
Market Commentary

Global equities rallied over February, with Ching,
Japan and the US among the strongest markets,
buoyed by hopes of further stimulus measures in
China, ongoing resilience in the US economy and
solid corporate earnings. A number of indices
including the S&P 500 (US), Nasdag (US
Technology), Nikkei 225 (Japan) and DAX
(Germany) reached record highs during the
month. At a sector level, growth stocks in the
Consumer Discretionary, Industrials and
Information Technology sectors were the top
performers in the MSCI All Countries World Index,
while Utilities, Consumer Staples, Real Estate and
Energy lagged.

Global bonds sold off as hopes of rate cuts in
March faded. During the month, the yield on the
10-year US Treasury moved back above 4.3%, a
level last seen in early December, while the yield
on the 10-year German Bund retested 2.45%, its
highest level since late November.

Global central banks indicated that they were in
no rush to reduce borrowing costs, but suggested
that rate cuts would likely be possible later this
year. Headline inflation rates slowed modestly, but
policymakers continue to be vigilant for signs that
inflationary pressures, such as wage growth, may
be accelerating again. While economic activity
appeared to improve in Europe during February, it
deteriorated slightly in the US and Japan.

The Japanese yen weakened against other major
currencies as the Bank of Japan (BoJ) maintained
its ultra-accommodative stance. Elsewhere, the US
dollar and euro rose against the British pound.
Central banks in both the US and the eurozone
moved to dispel speculation that rates might be
cut in March, but suggested that rate cuts were
still on the cards later in 2024.

Allianz Global Investors (AGI)

Latest NAVPU 0.976010
Initial NAVPU 1.000000
Highest NAVPU (11.10.2021) 1.028948
Lowest NAVPU (10.14.2022) 0.661560

Pricing / Valuation Daily

Oil prices traded just above USD 80 a barrel for
much of the month (Brent crude), as investors
weighed hopes for a ceasefire in the Israel/Hamas
conflict against the forthcoming Organisation of
the Petroleum Exporting Countries plus (OPEC+)
decision as to whether to extend production cuts.
European gas prices fell to the lowest level since
May 2021 as a warm winter coincided with
abundant inventories. Gold briefly dipped below
USD 2,000 a troy ounce but later regained its
earlier losses to close the month relatively
unchanged.

Market Outlook

After the prospect of interest rate cuts dominated the
end to 2023, February saw the markets shrug off
news that the first cut would be later and the
downward trending path slower than many
participants expected. With growth in the US
remaining strong, inflation within the services
industries proving sticky and continued strength in
the jobs market, there is little pressure on the US
Federal Reserve (Fed) to cut rates aggressively. The
most recent minutes from the Federal Open Market
Committee (FOMC) showed that US policymakers
remain “highly attentive” to the risk of rising inflation
and that data needs to confirm that inflation is
moving towards 2% in a sustainable way.

Alongside the robust growth in the US, there are
tentative signs that sentiment may be shifting within
the eurozone and the UK, as purchasing managers’
indices (PMls) climbed to the highest levels since the
middle of 2023. As revised economic data showed
that some economies entered a technical recession
at the tail-end of last year, any positive momentum is
greatly received. The Chinese real estate sector
remains an area of concern with a developer issued
with a liquidation order by a Hong Kong judge and a
fellow developer hit with a wind-up petition from a
creditor. A number of policies that aim to provide
growth stimulus for the economy, primarily through
infrastructure projects, were announced at the
National People’s Congress but it remains to be seen
if this is enough to sustain an ambitious 5% growth
target.

The geopolitical landscape remains uncertain, with
ongoing conflicts in the Ukraine and the Middle East.
Attacks in the Red Sea have also caused disruption
to shipping, but it seems that the swift action taken
has mitigated the impact for the time being. 2024 is
also a big year for elections, as 40% of the world's
population vote for new leaders, including the US
and UK. A variety of fiscal stimulus could be used or
promised in an attempt to sway voters.



Performance Overview

Performance History 1 Year (YoY)|3 Years (YoY )|5 Years (YoY)

Absolute 1.78% 20.64% N/A -2.40%
Annualized N/A 20.64% N/A N/A -0.93%
NAVPU Since Inception
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Portfolio Analysis
Asset Allocation
Allianz Global Equit;
P Eaurty 98.8%
Unconstrained Fund
Cash/Short-Term
/ . 1.2%
Deposits
Sector Allocation (%) Country/Location Allocation (%)
IT 268 UNITED STATES 714
FINANCIALS 209 SWEDEN 64
HEALTHCARE 181 FRANCE 42
INDUSTRIALS 144 SWITZERLAND 41
CONS. DISC. 105 DENMARK 40
CONS. STAPLES 76 CANADA 23
COMMUNICATION SERVICES 14 GERMANY 22
OTHERS |1 01 JAPAN 21
LIQUIDITY 1§ 0.3 UNITED KINGDOM 15
CHINA ® 14
OTHERS | 01
LIQUIDITY 103
Top 10 Holdings ® Sector %
THERMO FISHER SCIENTIFIC INC HEALTHCARE 45
VISA INC-CLASS A SHARES FINANCIALS 4.4
FLEETCOR TECHNOLOGIES INC FINANCIALS 43
ACCENTURE PLC-CLA IT 43
ASSA ABLOY AB-B INDUSTRIALS 43
LVMH MOET HENNESSY LOUIS VUI CONS. DISC. 42
S&P GLOBAL INC FINANCIALS 42
ROPER TECHNOLOGIES INC IT 42
PARTNERS GROUP HOLDING AG FINANCIALS 41
NOVQO NORDISK A/S-B HEALTHCARE 40
Total 425
RISKS
Equities and other equities securities (ie. covered call, short-call option), high-yield bonds and
convertible bonds may be subject to volatility and loss risks. The volatility of the fund unit price may
be strongly increased.
IMPORTANT NOTICE:

This document is for information purposes only. This does not constitute an offer or a
solicitation to buy or sell any investment referred to in this document. The information in this
publication is based on carefully selected sources believed to be reliable but we do not make
any representation as to its accuracy or completeness. Any opinions herein reflected are
good as of this date but may be subject to change without prior notice. Investment or
participation in the Fund is subject to risk and possible loss of principal, and is not insured by
the Philippine Deposit Insurance Corporation (PDIC). Losses, if any, shall be for the account
and risk of the Trustor/Participant. Past performance is not indicative of future performance.

Underperformance of the global capital markets possible

Currency losses possible against investor currency in unit classes not hedged
Flexible investment policy is no guarantee that losses will be excluded
Success of single security analysis and active management not guaranteed
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