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Source: Datastream; Allianz Global Investors Capital Markets & Thematic Research. Data as at November 2017. The above chart is illustrative in nature and should not be 
considered a recommendation to purchase or sell any specific AllianzGI product. Past performance is no guarantee of future results.

Chart shows how 
some sectors tend 
to contribute more 
performance in 
growth periods 
(eg, consumer 
goods, industrials) 
and others when 
the economy 
slows (eg, utilities, 
healthcare)

Active investment approaches can be 
particularly useful at inflection points in 
economic cycles – active managers can 
tilt a portfolio to capture cyclical effects

Others have historically 
outperformed as the economy 
slows (non-cyclical sectors)

As the chart shows, some industry 
sectors have done better in growth 
periods (so-called cyclical sectors)

How sectors rotate across the cycle
Performance contribution of sectors in the MSCI World Index
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Active is: Capturing cyclical effects 

Investing involves risk. There is no guarantee that actively managed investments will outperform the broader market. The value of an investment and the income from it will fluctuate and investors may not get back the principal 
invested.   Past performance is not indicative of future performance.   This is a marketing communication.  It is for informational purposes only.  This document does not constitute investment advice or a recommendation to buy, 
sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any security.

The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication.  Certain data used are derived from various sources believed to 
be reliable, but the accuracy or completeness of the data is not guaranteed and no liability is assumed for any direct or consequential losses arising from their use.  The duplication, publication, extraction or transmission of the 
contents, irrespective of the form, is not permitted.

This material has not been reviewed by any regulatory authorities. In mainland China, it is used only as supporting material to the offshore investment products offered by commercial banks under the Qualified Domestic 
Institutional Investors scheme pursuant to applicable rules and regulations.
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