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Thematica Outlook
Market review:

Since the beginning of 2025, global 

stock markets have performed 

positively overall. Led by the US 

technology sector, Nasdaq reached 

new highs, supported by AI euphoria 

and strong quarterly figures from 

large corporations. The S&P 500 also 

rose significantly. In Europe, the DAX 

showed resilience despite economic 

uncertainties, while the Euro Stoxx 50 

performed moderately. In Asia, China 

fell short of expectations, weighed 

down by weak economic data and 

uncertainty in the real estate sector. 

The Japanese Nikkei, on the other 

hand, benefited from expansionary 

monetary policy and reached record 

highs. Emerging markets performed 

unevenly, partly held back by 

political risks. Despite geopolitical 

tensions and interest rate concerns, 

investor risk appetite remained 

high overall, supported by robust 

corporate earnings.

Performance of  
Allianz Thematica:

Allianz Thematica underperformed 

the global equity markets (MSCI 

ACWI -2.9%) in the first half of 2025, 

recording a loss of 5.0% (in EUR, 

gross). A key driver of the decline in 

value was the depreciation of the 

US dollar against the euro. After 

lagging slightly behind the global 

equity markets in the first quarter, 

the portfolio stabilised in the second 

quarter. While theme selection 

had a positive effect on relative 

performance, the contribution 

from individual stock selection was 

Content at a glance:

•	 Despite increased volatility 

in the second quarter, global 

stock markets performed well 

and reached new record highs. 

•	 European Markets maintained 

their outperformance relative 

to US stock markets; the US 

dollar remains weak. 

•	 Thanks to government 

investment programs, the 

infrastructure theme is 

performing exceptionally well. 

•	 With a view to the second 

half of the year, the intelligent 

machine’s theme was 

expanded, reflecting the 

enormous potential in the 

field of humanoid robots. 

•	 Allianz Thematica is and 

remains the ideal “one- 

stop shop” solution for 

thematic investing, especially 

when market breadth 

increases again. 
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negative. The sustained upturn in 

the technology sector also led to a 

significant rise in the share prices 

of the “Magnificent Seven” stocks. 

The underweighting of these index 

heavyweights had a negative 

impact on the portfolio in the past 

quarter. This weighed on the relative 

performance of the AI Adaptation 

theme, which was not fully offset by 

the encouraging performance of other 

software companies (e.g., Crowdstrike 

& Snowflake). Positive momentum 

was generated by the underweighting 

in the healthcare sector, which 

was attributable to the successful 

removal of the Health Technology 

theme. Further positive effects were 

achieved due to macroeconomic 

improvements and technological 

progress in the Intelligent Machines 

theme. The Digital Finance segment 

recorded positive effects, which 

were particularly attributable to 

Robin Hood and Coinbase, which 

are benefiting from innovations in 

new payment solutions (stable coins). 

The smallest theme, Generation 
Wellbeing, suffered from continued 

weak consumption and therefore 

had a negative impact. Nevertheless, 

the portfolio benefited from its 

relative underweighting in the 

consumer sector. The most significant 

improvements were recorded in the 

Infrastructure theme, which benefited 

from government spending programs. 

Here, exposure to the basic materials 

and related industrial stocks sectors 

as well as the utilities segment had a 

positive impact.

Strategy:

Our outlook for the global equity 

markets remains constructive. 

Expected interest rate cuts by the 

major central banks could increase 

liquidity and ease the burden on 

companies. The US economy in 

particular is proving robust, while 

Europe is benefiting from stabilisation. 

In Asia, hopes are high for further 

economic stimulus from China, while 

Japan is benefiting from the weak 

yen. Technological innovations, 

especially in the field of artificial 

intelligence, are providing additional 

growth potential and generating new 

momentum. Risks such as geopolitical 

tensions and persistent inflation 

remain, but the markets are betting 

on a soft landing for the global 

economy. This gives investors hope for 

positive momentum in the second half 

of the year.

Infrastructure investments are in focus 

worldwide as many governments 

expand economic stimulus programs 

to promote sustainable growth and 

the transition to a climate-friendly 

economy. Projects for green energy, 

water supply, transportation, and 

urban modernization are generating 

order volumes for construction, raw 

materials, and technology companies. 

At the same time, the rapid 

development of AI is driving demand 

for data centres, chips, and cloud 

services, which is increasing demand 

for electricity and transmission 

technology. These developments 

are boosting the profits of leading 

companies in the Clean Water and 
Land and Infrastructure themes.

Digital Finance is gaining in 

importance as digital payment 

platforms, fintech’s, and blockchain 

solutions challenge traditional 
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banking models and enable more 

efficient transactions. This is opening 

new markets and sources of revenue, 

as can currently be seen in the 

example of stable coins.

Intelligent machines, for 

example in robotics, autonomous 

manufacturing, or smart factories, 

are helping companies compensate 

for skills shortages and optimize 

processes. Technological advances 

in key areas in recent years (GenAI, 

computing power and data, battery 

technology) are rapidly bringing us 

closer to the tipping point for robot 

technology, which offers enormous 

market potential.

AI Adoption could outperform in the 

second half of the year as companies 

increasingly integrate AI technologies. 

Efficiency gains, cost reductions, 

and real-world use cases in areas 

such as healthcare, finance, and 

automation are driving growth. In 

addition, investment and regulatory 

clarity are strengthening confidence 

and the long-term prospects of this 

transformative theme.

Generation Wellbeing remains 

the smallest theme in the portfolio 

at the current margin. While 

structural trends (healthy lifestyles, 

etc.) are driving the theme, global 

consumption data remains somewhat 

weaker, which is currently preventing 

us from increasing the theme’s 

weighting. In such an environment, 

we believe an active investment 

approach is advisable.

We remain convinced that an actively 

managed multi-theme strategy 

offers a unique perspective on the 

global equity markets. In our view, 

a diversified multi-theme portfolio 

continues to offer many opportunities 

for investors to benefit from structural 

megatrends in the current year.
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Securities mentioned in this document are for illustrative purposes only and do not constitute a recommendation or solicitation to buy or sell 
any particular security. These securities will not necessarily be comprised in the portfolio by the time this document is disclosed or at any other 
subsequent date.

Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount 

invested. Investing in fixed income instruments may expose investors to various risks, including but not limited to creditworthiness, interest rate, liquidity 

and restricted flexibility risks. Changes to the economic environment and market conditions may affect these risks, resulting in an adverse effect to the 

value of the investment. During periods of rising nominal interest rates, the values of fixed income instruments (including positions with respect to short-

term fixed income instruments) are generally expected to decline. Conversely, during periods of declining interest rates, the values of these instruments 

are generally expected to rise. Liquidity risk may possibly delay or prevent account withdrawals or redemptions. The volatility of fund unit/share 

prices may be increased or even strongly increased. Past performance does not predict future returns. If the currency in which the past performance 

is displayed differs from the currency of the country in which the investor resides, then the investor should be aware that due to the exchange rate 

fluctuations the performance shown may be higher or lower if converted into the investor’s local currency. This is for information only and not to be 

construed as a solicitation or an invitation to make an offer, to conclude a contract, or to buy or sell any securities. The products or securities described 

herein may not be available for sale in all jurisdictions or to certain categories of investors. This is for distribution only as permitted by applicable law and 

in particular not available to residents and/or nationals of the USA. The investment opportunities described herein do not take into account the specific 

investment objectives, financial situation, knowledge, experience or specific needs of any particular person and are not guaranteed. The Management 

Company may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with applicable 

de-notification regulation. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer companies at 

the time of publication. The data used is derived from various sources, and assumed to be correct and reliable at the time of publication. The conditions 

of any underlying offer or contract that may have been, or will be, made or concluded, shall prevail. The duplication, publication, or transmission of the 

contents, irrespective of the form, is not permitted; except for the case of explicit permission by Allianz Global Investors GmbH. 

For investors in Europe (excluding Switzerland & the United Kingdom)
For a free copy of the sales prospectus, incorporation documents, daily fund prices, Key Information Document, latest annual and semi-annual financial 

reports, contact the issuer at the address indicated below or www.allianzgi-regulatory.eu. Austrian investors may also contact the Austrian information 

agent Erste Bank der österreichischen Sparkassen AG, Am Belvedere 1, AT-1100 Vienna. Please read these documents, which are solely binding, 

carefully before investing. This is a marketing communication issued by Allianz Global Investors GmbH,  www.allianzgi.com, an investment company 

with limited liability, incorporated in Germany, with its registered office at Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M, registered with the 

local court Frankfurt/M under HRB 9340, authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (www.bafin.de). Allianz Global Investors 

GmbH has established branches in France, Italy, Spain, Luxembourg, Sweden, Belgium  and the Netherlands. Contact details and information on the 

local regulation are available here (www.allianzgi.com/Info). The Summary of Investor Rights is available in English, French, German, Italian and 

Spanish at  https://regulatory.allianzgi.com/en/investors-rights.

For investors in Switzerland
For a free copy of the sales prospectus, incorporation documents, daily fund prices, key investor information, latest annual and semi-annual financial 

reports, contact [the Swiss funds’ representative and paying agent BNP Paribas Securities Services, Paris, Zurich branch, Selnaustrasse 16, CH-8002 

Zürich - for Swiss retail investors only] or the issuer either electronically or by mail at the given address. Please read these documents, which are solely 

binding, carefully before investing. This is a marketing communication issued by Allianz Global Investors (Schweiz) AG, a 100% subsidiary of Allianz 

Global Investors GmbH. The Summary of Investor Rights is available in English, French, German, Italian and Spanish at https://regulatory.
allianzgi.com/en/investors-rights.

For investors in the United Kingdom
This Fund is authorised overseas, but not in the United Kingdom. This fund is domiciled in Luxemburg and is authorised by the Commission de 

Surveillance du Secteur Financier (CSSF). The fund is recognised in the UK under the Overseas Funds Regime but is not a UK authorised fund. The fund 

is managed by Allianz Global Investors GmbH which is domiciled in Germany and is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht 

(www.bafin.de). The Financial Ombudsman Service is unlikely to be able to consider complaints related to the scheme, its operator or its depositary. 

Investors in the United Kingdom can submit a complaint about any of the Funds, the Management Company, or the Depositary to the Facilities Agent 

(Allianz Global Investors UK Limited). A copy of the Management Company’s complaints process leaflet is available on request from the Facilities Agent. 

Please see the prospectus of the Fund for information on applicable alternative resolution schemes applicable to UK Investors. Any claims for losses 

relating to the operator and the depositary of the scheme are unlikely to be covered under the UK’s Financial Services Compensation Scheme. Neither 

the Management Company nor any of the recognised schemes participates in a compensation scheme. The Depositary participates in compensation 

schemes and Investors may potentially be able to claim compensation if the Depositary was unable to meet its obligations to return money to the 

Investor. A prospective investor should consider getting financial advice before deciding to invest and should see the prospectus of the Fund for more 

information. For a free copy of the sales prospectus, incorporation documents, daily fund prices, Key Investor Information Document, latest annual and 

semi-annual financial reports, contact the Facilities Agent or the issuer at the addresses indicated below or regulatory.allianzgi.com. Please read these 

documents, which are solely binding, carefully before investing. 

This is a marketing communication issued by Allianz Global Investors GmbH and approved by Allianz Global Investors UK Limited, 199 Bishopsgate, 

London, EC2M 3TY, www.allianzglobalinvestors.co.uk.  Allianz Global Investors UK Limited (FRN 959195) is authorised and regulated by the Financial 

Conduct Authority (www.fca.org.uk). Allianz Global Investors GmbH’s registered office is Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M. The 

Summary of Investor Rights is available in English, French, German, Italian and Spanish at https://regulatory.allianzgi.com/en/investors-rights. The 

duplication, publication, or transmission of the contents, irrespective of the form, is not permitted; except for the case of explicit permission by Allianz 

Global Investors GmbH.
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