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Important Information for Investors

The Directors accept responsibility for the information contained in this Prospectus. To the bestaffttiee knowledge and b
Directors (who have taken all reasonable care to ensure thattlsadhfmthetioasedntained in this Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information. The Directors acce|
responsibility accordingly.

If you have any doubts about the content @fctinis, Roasphoulduttomih your broker, the enstervice representative
at your bank, your lawyer, tax advisor, auditor or another financial advisor. Any Appendix, and anytisisbsequent supplen
Prospectus, form part of this Prospeubutdame read accordingly.

The Company is registered under Part | of the Law. This registration does not require the CSSF theaghsove or disappro
adequacy or accuracy of the information contained in this Prospectus orahbeisseystios {Eutfdd. Any
representation to the contrary is unauthorised.

The value of Shares and income arising from them may rise and fall and investors may not recoveedhe amount originall
Before investing in & Guth, investorsaeade d t o take into account the risks
Factorsl under Section XV). Il nvestors shechdnge i nf orm t
restrictions, or any tax implicatioroumtheifccitizenship, residence or domicile prior to the purchase, conversion or redem
of Shares.

The annual and semilal reports of the Company, the Articles, this Prospectus and the KlIDs, as well as the issue, reder
conversion pricesaaailable, free of charge, from the Company, the Management Company, the Distributors and the Info
Agents.

No person is authorised to provide information about the Company other than that which is contathed in this Prospectus
other doments referred to herein and, if given, such statements or representations should not be relied on as having be
authorised by the Company.

This Prospectus does not constitute an offer or an invitation to subscribe for Shares iswatygurisfiéctam in which
invitation is not lawful or in which the person making such offer or invitation is not qualified ovitedvtigzrsthetperson so in
fulfil the requirements fopsattase

This Prospectus may be translated into othenl#mgeagas of inconsistency or ambiguities in the interpretation of the
translated text, the original English version is binding provided that it does not violate applicable local laws.

Investment Restrictions applying to US Persons

The Company is rbtélhnot be registered in the United States under the Investment Company Act of 1940 as amended.
Shares of the Company have not been and will not be registered in the United States under the Seedrities Act of 1933 :
( LjiSe cur i erithe secuAiestlays of any state ofdhe United States. The Shares made available under this offer m
directly or indirectly offered or sold in the United States or to or for the benefit of any US PersurR@guliatiored in Rule 90:
S uder the Securities Act). Applicants may be required to declare that they are not a US Person andese neither applyin
on behalf of any US Person nor acquiring Shares with the intent to sell them to a US Person. Should a Shareholder be«
Person, he may be subject to US withholding taxes and tax reporting.
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[I. Definitions
ABSVIBS Board or Directors
means assetcked securitie®rtagbacked securities means the board of directors of the Company listed in the

ABS and /MBS may include, but are not limited to, asseDirectory.

backed commercial paper, collateralised debt obligationébnd Connect
collateralised mortgage obligations, commercial mortgage .
backed securities, Itirdditd notes, real estate mortgage fieans the program launched in July 201 btsrdnutua

nvesimentconds, resmnkpgaeced secuties Lo 20058 LAEe Hons o and s Ching
and synthetic collateralised debt obligations. y 9 9 Y

Nati onal I nterbank Funding C
Accumulation Share(s) Depository & Clearing Co., Ltd, Shanghai Clearing House, and
means the Shares in relation to which the income earnddong Kong Exchangedeamoh@ Limited and Central
thereon is generally not paid out to the Shareholders butMoneymarkets.Unit
remains in the respective Share Cladected it the

Bond Market

value of the Accumulation Shares. includes, but is not limited to, (i) a regulated market within
AllianzGl the meaning of the MiFiD Directive , (ii) another market in a
means Allianz Global Investors GmbH. Member State of the EU which is regulated, operates

. regularly and iogggzed and open to the public and/or (iii)
AllianzGl AP . .
means Allianz Global Investors Asia Pacific Limited an exchange in aMember State of the EU or (iv) a

market in a Ndember State of the EU which is regulated,

AllianzGl Japan operates regularly and is recognised and open to the public.
means Allianz Global Invegtor<Co., Ltd.

BRL
AllianzGl Singapore meanthe official currency afl Bifais curren@y be
means Rlhz Global Investors Singapore Limited consideredtsdging Currently
AllianzGIl US Business Day
means Allianz Global Investors U.S. LLC. means each day on which banks and exchanges in

Luxembourg are open for business. For the avoidance of
doubt, hatfosed bank business days in Luxembourg are
considered as beosgdlfor business.

CAD
meanthe official currency of Canada.

Allianz Group
means Alliafgrgluding all of its direct and indirect
subsidiaries.

Appendix

means an appendix to this Prospectus.
Central Administration Agent

meanéllianz Global Investors, @ating through the
Luxembourg Branch

CET
mean€entral European Time.

Articles
means the artioiemcorporation of the Cohgutaaly
August 1998 may be amended from time to time.

Asia/Asian countries
means all countries of the rdggsh A§Bouth Asia
Soutkast Asiand Western Asia (including MiddlalEast) CEST

otherwise stated in &3ulm d Njs s psePdncifles ¢ A mgafgentrallE8répean Summer Time.

orinaSéundNjs i ndividual I nvest ment Restrictions, Russia ar
Turkey are considered not to be Asian countries. CHF ) _
_ - - ) meanthe dicial currency of Switzerland.
AsiéPacific /Astacificountries .
means all countries of the régpsh A§Bouth Asia China-8hares

Southeast AsiadDceanidJnless otherwise stated in a Sub means shares issued by companies incorporated and listed
FundNjs speci fic AsusnedtNjsCl a s @nstpak exghangps (&g theoShanghai StockExchange and
individual Investment Restrictions, Russiand Turk the Shenzhen Stock Exchange), in the PRC, traded in CNY.

considered mbe AsRacific countries. China-Bhares

AUD means shares issueahtyyanies incorporated, and listed
meanthe official curey of Australia. on stock exchanges (e.g. the Shanghai Stock Exchange and

the Shenzhen Stock Exchange) , in the PRC, traded in USD or
Base Currency HKD

means the currency of denominatiofrohd Subtated
in Appendx


https://en.wikipedia.org/wiki/East_Asia
https://en.wikipedia.org/wiki/South_Asia
https://en.wikipedia.org/wiki/Southeast_Asia
https://en.wikipedia.org/wiki/East_Asia
https://en.wikipedia.org/wiki/South_Asia
https://en.wikipedia.org/wiki/Southeast_Asia
https://en.wikipedia.org/wiki/Oceania
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ChinaBhares Debt Securities

means shares issued by companies incorporated in the&s any security which bears interest, including, but not
and listed on the Stoblafge of Hong Kong, traded in  limited to, government Bdadsy Market Instruments,

HKD. mortgage bonds and similar foreigacassesecurities

CIBM issued by financial institutionseptdlieds, floating

means the China interbank bond market whieh is the ovré”\rte n.o.tes, contingent convertible bonds, ertible
curitiegorporate bonds, ABS and MBS, as well as other

thecounter market for bonds issued and traded in the Pﬁ . ) T
: . . collateralised bo@dswvertible debt securities include, but
Anewschefné he LjCIlvMauhchedinR0dG i v e . . .

L . are not limited to, convertible bonds, bonds with warrants
for foreign institutional investorsdmashere bonds

directly through CIBM, complementing existing QFII ancfmd/Or eql.“.ty warrant bbem.sec_gntles als_o mcl_ude .
L mdclex ceomﬁcatgs and other c rtlfﬁ:ates with iu_'rlsk profile that
RQFIl schemes and Ljdim sum.é onds .%raofe Lon on% %(hong
Undethe CIBM Initiatfeesign institutions can trade bondstypl ally correlates with the aforementioned assets or wit
: . the investment markets to which these assets can be
directly through settlement agent banks in the PRC. Unl S cated. as wslnoimterest bearing securites such as
QFllad RQFII, there are no specific quota limits imposeg on ' 9

the foreign institutional investor. 2€ro coupon bonds.

CNH Depositary
has the meaning ascribed to it in the definition of RMB. oo > State Street Bank Luxembourg S.C.A.
CNY Disinvestment Fee

has the meaning ascribed to it in the definition of RMB. means the feg (if any) charged (as set out i) Appendix
when redeeming Shares.

Company

meanéllianz Global InvestadsvRiagh is subject to

supervision of CSSF

Distributors
means each distributor sgzpbinthe Company.

Distribution Share(s)
means Shares which generally distribute net income, or, if
applicable, income from disposals or other components.

DKK

Conversion Fee
means the fee (if any) charged (as set out &) Appendix
respect of a conversion of Shares.

CSSF meanthe official currency of Denmark
means the Commission de Surveillance du Secteur Financier, y '
the Luxembourg securities supatkiciyy Duration

means the Suln n d Njs  aalue weiglteesiduah s h

Currency Exposure . : S
means the maximum percentagefofuarsdbNjs a s s g' tyitpfaSubund Njs ' Debt Securities

denominated in a currency as specified-ih guthdSNfs and E/Ioney Market !nstrumteoltsshonadhered to

. - bytheS#bundNjs | nvest ment Manage:

investment restrictions. Such percentage may only be extent

exceeded if the amount exceeding this percentage is hecf(geg

aganst the aforementioned specified currency. Assets aidEA

liabilities in the same currency will be set off or netted fandans the European Economic Area.

et s oy oy e rin ket Eraiies Couty
y(I.€.nop Means a country which is not classified by the World Bank as

consideredite denominated in the currency of the countrg higncome economy (high gross national income per
in which the registered office of the issuer (i.e. the companaﬁa) y{high g P

L ca|
for Equities) is located.

CzK
meanthe official currency of the Czech Republic.

Equities/Equity
means all equities and similar securities, including but not
limited to, preference sharedibtempreference shares,

Dealing Application equity warrants, depositary receipts (e.g. American depositary
means any or all of an applicationitedob&lrares, an  receipts, global depositary receipts), REIT equities, REIT units,
application to redeem Shavesw amdapplication to equity linked notes, warrants to subscribe for equities

convert Shares, as the context allows. Equities also indiudiex certificatesjtggertificates

Dealinga other comparable certifaradesquity baskets as well as
Y assets whose risk profile correlates with the relevant equity

means the day on which Shares are issued, redeemed, . : .
L ! or with the investment markets to which these assets can be
converted or transferred, which is each Business Day ugﬁaoss

otherwise stated\ppendix cated.
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Equity Market by this agreement and related acts, are considered as
includes, but is not lirajtéYld regulated market within equivalent to member states of the EU.
the meaning of the MiFiD Directive , (ii) another market I.:nual . N
. Savings Directive

Member State of the EU which is regulated, operates Do .

. ) . means the Council Directive 2003/48/EC on the taxation of
regularly and is recognized and open to the public and/qsra%/lll s income. as amended
a stock exchange in-Meorber State ofEhkor (iv) a g ' '
market in a Ndember State of the EU which is regulated;:UR or Euro
operates regularly and is recognised and open to the pubkans the Euro, the offiéatgwfthe EU Member

. S . . tates that hav ted the Eur their common currency.
Equity Participation according to Art. 2 Section 8 GITA States that have adopted the Euro as their common currency

includes, but is not limited to, (1) shares in a company Europe / European countries

admittetb trading on an exchange or on an organized means all countries otithyeean continent. Unless

markefwhich fulfils the criteria of a RegulatedrMarket) otherwise stated 8- u n d Njs s peci fi ¢ As s«
included in such market, and/or (2) shares in a companyrinciples or Bu-untljsdivicalinvestment

other than a real estate company that is (i) resident in theglittionRussia and Turkey are considered to be European

/ EEA and which is not dxempicome taxation there; or countries.

(ii) is a resident of @&hboountry and subject to income Eurozone / Eurol

: ) n . . .
taxation of at | edwutnds3% ean heorﬁone?arg BmioHorféhgtEi{ l\/rlwgn];tt)erh%gtgslf?'at;

y
LJmITfX_LEI’d(_ZJ s | accor ding to Gl ha@e agof)tedrﬂﬁ% EutroI a8 theft GomMmah currency. G A
Restriction with their relevant peréenpegeanent
physical investment in an Equity Participation accordingHsit Fee

Art. 2 Section 8 GITA as nmeansthd/feedifany) (dsséppandd impesedpre ct i v e

investment guidelines. a redemption of Shares.

ESG GBP

means Ljenvironment al , s o cneante dffinial cugeooy eiiedaimgdenijof Greati t er i a
are three central domains imhtchaaldress the Britain and Northern Ireland.

sustainability risk and return of an investment in securitigﬁ.lo/&

an 1 ssuer. The term Ljen V1 fle8nd &?rﬁ]ar[\ Iﬁvleslfmeﬁt?ag(Acyagrﬁir?endedb ut 1s

Il_mlted to, themes such as resour_ce manggement, cllmaéffnT ctivas of January 1, 2018.

risks and natural resources scarcity (environmental factors?

The term Ljsociall incl ude@&TARgsuigtioni s not | imited to, di

wealth, healthcare & welfare, labour and gender rights, f@g@ns thaSaE-undirrespective of its specific Asset

of democracy (soci al f ac t@assyinciples,fitsindividual imvestpeeot phiectiieeanddts |j

includes, but is not limited to, encompassing items suchizgividual investment restrictions which fully continue to

governmerffextiveness, fiscal transparency, business applyl is either permanently physically invested with a

independence and level of corruption (governance factorgjimum of at least 5195 0lftsnd assets in an Equity

The aforementioned three ESG domains are set by a Siarticipation according to Art. 2 Section 8 GITA in order to

FundNjs investment managercClians sai fcye vansd fjanra ¢lgapgauiitoyg sh ¢ p Gk

other and define afSubn d Njs tuniversee st men 11j) or is permanently physic
at least 25% of itsFnl assets in aityEgarticipation

ETF L according to Art. 2 Section 8 GITA in order to classify as a

means Exghange Traded Fund which is a &€ITS or UC'.'m'-fxuendd i according to GITA (L

where the issuing capital management company has appllled

for admissiohat least one unit or shar® tlassaded GrandDucal Regulation of 2008

throughout the day on at least one Regulated Market ormeans the Grngtal Regulation of 8 February 2008

multi tradg facility (as defined in Art. 14 of Directive relating to certain definitions of the Law.

2004/39/EC of the European Parliament and of the Couﬂ%iaging Currency

with at least one market maker which takes action to eNsit&ns a currency different from the Reference Currency of a

that .the stock exchang.e value of its unjts or §hares doegfgte class against which such Share Class will be hedged.
significantly vary froneftasset value or indicative net

asset value. Highyield Investments Type 1
means an investment in Debt Securities which at the time of

EU ) acquisitiondzaratingoBB+ or bel ow ( St anda
means the European Union. and Fitcb)r of Bal @mthe bgaivaenby( Mo o dy
EU Member State another Rating Agency or, if unrated, as determined by the

means a member state of the EU; the states that are  Investment Manager to be of comparabife cpsaity.
contracting parties to the agreement creating the EEA ogheinimum (maxinwwvestment liofiHigheld
than the member states of the EU, withisetferimits Investment Type 1 seaaitieding to a-Sub n d Njs
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Investment Restrictienoweghighessvailable rating for a Debt Security exist, such Debt Securityas considered

of a Debt Secwitgcquisition day is decisive for the Investment Grade, if such Debt Sedndbydsahat an

assessment of the possible acqsisitideldfSecurity investment limit of-Mighl Investment Type 1 and/or Type
asHigHvieldnvestment Typ@eherally, there is no 2 accordingtoaBubn d Njs | nvest ment Res

intention to acquire Debt Securities that are only rated CfC C

. nvestment Dld_gedSumv tment.Mapager
? R/Io c?d §, Ejts ? ndard & PoorNs) ’meg'is the anagermen Co p%ﬁy?ln%%s%en?l\ylana%ea} or

and/or Sdhvestment Managaer listed in Appendix

JPY
meanthe official currency of Japan.

HigHkvield Investments Type 2

means an investment in Debt Securities vimieloft the t
acquisitiondzarating of between BB+ éindl&sive)
(Standar d &roPbetoaeiNBal aamchBB F i Kilie h)

(i ncl us ionthe pquivaldrd loy dnotNgs Rating means a key investor information document.
Agency or, if unrated, as determined by the Investment KRW

'(\:Ina:;girr:; i?s/gt(r:::g‘;rﬂiﬂ;zﬁ;f\?egtr?]emn;n'r;:g]z meanthe official currencyed@epublic of Kofidas
. : . X curreneyay be considerddealyjing Currenay

securities accordingtclRR@ubd Njs | nvest ment %X str s| ct ﬁ%; ngs ,

the lowest (highest) available rating of a Debt Security dtaw

acquisition day is decisive foeshmansof the possible  means the Luxembourg Law of 17 December 2010 on

acquisition of such Debt Security ietdHigfestment undertakings for collective investment, as amended from
Type 2. time to time.

HKD Management Company

meanthe official currency of Hong Kong. means Allianz Global InvestomshBrhligisubject to the

supervision of Bundesanstalt fiir
Hong Kong P

. - . . Finanzdieles$tungsaufsittte, German securities
means Hong Kong Special Administrative Region of the . :
. . . _supervisory authority.
Peopl eNjs Republic of China.
Mémorial

Hong Kong Restriction . L . ... _means the Mémorial C, Recueil des Sociétés et Associations.
meanthat a Sdbund (1) may invest in financial derivative

instruments for efficient portfolio management (including86

hedging) but will not invest primarily or extensively in  means mortgdgeked securifres.further infation it

financial derivative instruments for investment purposesiasd r ef erred to the definitio
(2)to the extent@b&und invests in Debt Secumiéigs, it MiED

not invest more than 10% of its assets in Debt Securitie ans Directive 2014/65/EU of the European Parliament and
issued by or guaranteed by any single country with a cr8 l{he Council of 15 May 2014 on markets in financial

rating below Investment Gl d &l antbRdngDirécfive 2002/045c' a9 ' € ¢

shall mclude a .counf[ry, |t9rgem, a public or local Directive 2011/61/EU.
authority or nationalized industry of that country.

HUF
meanthe official currency of Hungary.

Money Matkinstruments
means Debt Secuiti@®ther instrumeiits shertrm
maturities (included, but not limited to treasury bills,

Independehtditor certificates of deposits, commersiah@dyaerkers'
means PricewaterhouseGupéts coopérative acceptance etc. ) at the time of acquisition.
Institutional Investors MXN

means an institutional investdhevithéaning of articles ~ meanthe offidi@gurrency of Mexico.
174,175 and 176 of the Law. Net Asset Value or NAV

Investment Advisor means the asset value determined pursuarXito Section
means each Investment advisor appointed by the

Net Asset Value per Share or NAV per Share
Management Company.

is as defined in Section XI,
Investment Grade Sharel.

meanan investment in Debt Securities which at the time

acquisition teagating of at least8B8t andar d & _ P j

andFitch)r of at | edheequidaesty ( Moo i ;{/’ﬁ%@ | purrency of Norway.

another Rating Agency or, if unrated, as determined by th@ninee

Investment Manager to be of comparabifawaality. means Allianz Global Investors Nominee Services Limited.

different ratingh at least one Investment Grade rating
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NzD Regulated Market

meanthe official currency of New Zealand. means eadygulated market or stock exchange in any
country that, as defined in Article 41(1) of the Law, operates

OECD ) . ) .

means the Organisation for Economic Cooperation and regularly, is recognised and is open to the public.

Development. REIT

means a real estate investment trust, which is a legal entity
whose business purposeésl doeatrd the ownership of

real estate and/or activities related to the ownership of real
estate established as a corporation or a fund (although only
PEA (Pl an dNjEpargne en A cclosedndesl REITS funds may be acquireBunda Sub

Paying and Information Agent(s)
means any paying and information pgeii{ejldy
the Company.

means that, in respect ofFansaihd within its A REIT may issue (depending on its léggal form of
investment objecavainimum of 75% of its assets is establishment as a corporation or a fund) either equities
permanently physically investedtiasf corporate (LREI'T equitiesl) or wunits (

issuers with their registezedroffin EU Member State
and/or in the EEA that has signed a tax agreement W|th
France and is therefore
eligible in France.

MB

%ns tPePCihr:nlese R&I’nggbl atlh offic %I cugency/gf the RoCn

context othe
referstooffshorecrﬁhesa mi nbi (LCNHI) tr

PLN in Hong Kong or markets outside the PRC and not to onshore
meanthe official currency of Poland. Chinese Renminbi ( LICNYI) .
PRC RESA

means the People's Republic of China, elohgling the means Recueil Electronique des Sociétés et Associations
Kongspecial Administrative RibgitacaSpecial ROFII

Adminstrative RegiahTaiwan. means &enminbi qualified foreign institutional investor
PRC Broker under the RIDRegulations.
meanBrokers in PRC appointed by a RQFII. ROFII Eligible Securities

PRC Depositary meansecurities and investments permitted to be held or
means epositaries in PRC appointed by a RQFII. made by a RQFII under the RQFII Regulations.
Prospectus RQFII Regulations

means the prospectus of the Gotingacyrrently valid meande laws and regulations governing the establishment
versioim accordance with the Law. and operation of the Renmiifi@djf@eign institutional

Rating Agencies investors regime in the PRC, as may be promulgated and/or

means Standard & Poor Njs, a{(}f%”ge&'{/m&]}st'r,“emp“{“‘?-ch, Bank of Amer
and another nationally recognised statistical rating Securities Financing Transactions Regulation

organisation. means Regulation (EU) 2015/2365 of the European
Parliament and of the Council of 25 Novemnber 2015
transparency of securities financing transactions and of reuse
and amending Regulation (EU) No 648/2012.

SEK
meanthe official currency of Sweden.

Redemption Fee
means the fee (if any) charged (as setpaumd}
when redeeming Shares.

Redemption Price
means the Redemption Price per Share of a Share Clas¥d
which corresponds to the Net Asset Value per Share of 8/C

relevant Share Class less the Redemption Fee and/or tleeans the Securities and Futures Commission of Hong Kong.
Disinvestment Fee, if applicable

SGD
Reference Currency meanthe official currency of Siagapor
means the currency in which the Net Asset Value per Share
of a Share Class is calculated. Share . .
means a Share issued by the Company in respect of a Share
Register Class.

means the register of Shareholders.

Registrar and Transfer Agent
means State Street Bank Luxembourg S.C.A.
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Shaz Class alternative asset as definedD®yriiting to Appendix 1,

means a class of Shares éfun8ulwhich may have Part AJo. 3 a), the maxitmaiinfor an issuer of securities

different characteristics to other classes of Shares (incluaidgnoneyarket instruments shall be 5% of SubNjs n et
but not limited to, charges, fee struaitinesomnss asset value. The use of derivatives is restricted as per Art. 56a

persons authorised to invest, minimum investment amo&wy2. In order to comply with these restrictiansdthe Sub
Reference Currency, currency hedging, Hedging Currerstyall only enter into derivatisedtions if theBuix
subscription and redemption procedures). has sufficient liquid assets to cover its potential obligations
under the derivative transadtie@fund may not
Shareholder . " .
means a holder of Shares in the Company enter into securities repurchase agreements and securities
' lending agreements purséqqendix 1, PaRd,7.
Social Economy Assets . -
Taiwan Restriction

means assetdefined in Article 1333f the French . .
labour code (code du travail) as identified by the French cans that, in respect ofFaiStii(1) the exposure of its

Conseil National aes cn ool PRIGSIRIEEtape LMENEnRG m
Sociale es Solidaire (CN CRESS). Issuers of Social Econo 0 purp

Assets, which must reflect (ceirtainmembal pof%/“o management, ur_lless othervv_lsd_agthpte'd

. . Taiwan Financial Supervisory Commission (FSC); whereas the
requirements, are recognized by the CN CRESS. : . - . o

total amount of its open short positions in financial derivative
Stock Connect instruments may not exceed the total market value of the
means the program which aims to achieve mutual stockcorresponding securities required to be hellaydthe Sub
market access bet®&&and Hong Kong and includes (i) for hdging purposes, as stipulated from time to time by the
the Shangh#ong Kong Stock Connect, a securities tradi$C; (2) which is deemed to be a Bond Fund the total
and clearingkBrprogram developed by the Stock Exchangmount invested in¥igt Investments Type 1 and/or
of Hong Kong Limited ( LjSEHYKYigld Investments Jyiper2i shabriotoercked 0% offsacn g
(LjSSEIlj), China SecuritiesSubPepdsitaery mestilehtEnermi8pondg FGad
Limited (LjChinaCl earlj) anMbarketsaceegls 68% oiFBulnSde causrsiettise, s tChlee aBr
Company Li mit e 8herzhdidgS C C Ij ) total aamouht infested)in High Yeeld Investments Type land /
Kong Stock Connect, a securities trading and clearing liok$ligh Yield Investment Type 2 shall not exceed 40% of such
program developed by SEHK, Shenzhen Stock Exchan@itF und assets; a Mulsttd Asset
(LjSZSEIl) , ChinacCl ear an dinHigK Bi&dinvestments Type 1 and / or High Yield
Investments Type 2 shall not exceed-BO¥daisSels;
Sul~und . .
means eagibfund of the Compan or such other percentage of its assets as stipulated by the
y: FSC from time to time; and (3) the total amount invested

Subscription Fee directly in Chirgharesind China interbank bonds (CIBM)
means the fee (if any) chargetidiasin Apperf)ix shall not exceed 10%-BliSdlassets, or such other
when subscribing for Shares. percentage of its assets as stipulated by the FSC from time to

Subscription Price time.

means the Subscription Price Per Share means the pricerpding Deadline

Share of a Share Class, which corresponds to the Net Anseins, if any, the relevant time by which a Dealing
Value per Share of the relevant Share Class plus a Application must béveten a Valuation Day to be
Subscriptiore Fé applicable. effected on a particular Valuation Day as set out in

Switzerland Restriction Appendi
means the Sund will raise steorb loans pursuant to TRY
AppendixRart Ao. 2, second indent, only for the purposeeans thficial currencthef RepublicTofrkey.
of liquidity management (in particular for redemption ucl
requests)p to 15% of-Bubd assanay be invested in . oo
. . means an undertaking for collective investment other than
alternative assets pursuant to Art. 5 para. 3 BVV3 (Swsa CITS as defined in the UCITS Directive
ordinance on the tax deductibility of contributions to '
recognized forms of benefit schemes) in connection wittUBITS
55 lit. d) of BVV2 (Swiss ordinance on occtggggjonal old means an undertaking for collective investment in
survivors' and invalidity insurance). Alternative assets withitsferable securities authorized pursuant to the UCITS
this meaning are in particimar{dageacked securities Directive.
(MBS) and adsamtked securities (ABS), convertible bonds
and bonds with warr@)egjuities other than those listed
under Appdix 1, No(UCITS or UCI which consist
predominantly of alternative assets as defined herein, and
(4)derivatives if the underlying of the derivative is an

12
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UCITS Directive set out in the BaFin circular 11/2017 (VA). Assets as

means Directive 2009/65/EC of the European Parliamemhamiioned in sentence 1 which have fgeadetbwn

of the Council of 13 July 2009 on the cooalirsation of | below the minimum rating as mentioned ih, seastnce
regulations and administrative provisions relating to not exceed 3% ofBubassets. If asseissasbed in
undertakings for collective investment in transferable the aforementioned serecmed 3% of thefiBub

securities as amended from time to time. assets they must be sold within six months from the day on
UCITS Regulation which the exceeding of the 3% threshold took place, but only

esil 0 CSﬂ
means Commission Delegated Regulation (EU) 2016/4 %tohfe extesiich gsgets exc'eed 3% widatsets. .
L nvestment restrictions which are related to a specific VAG
17 December 2015 supplgridérgative 2009/65/EC of . L
. o investor are not covered by the VAG Investment Restriction.
the European Parliament and of the Council with regard 1o
obligations of depositaries. ZAR

US or United States meanthe official currency of South Africa.

means the United States of America, its territories and
possessions, any state of the United States and the District of
Calimbia.

US Person

means any person that is a United States Person within the
meaning of Rule 902 of Regulation S under the United States
Securities Act of 1933, as the definition of such term may be
changed from time to time by legislation, rules aregulatio
judicial or administrative agency interpretations.

uUsD
means ttogficial currency of the United States of America.

Valuation Day

means each day on which the Net Asset Value per Share of a
Class of Shares is calculated; if the Share valee is determin
more than once on a single Valuation Day, each of these
times is considered to be a valuation time during that
Valuation Day. A Valuation Day will include each Business
Day, unless otherwise stated in Appendix

VAG Investment Restriction

means that a $uimd to the extent it imhestpective

of its specific Asset Class Principles, its individual investment

objective and its individual investment restrictions which fully

continue to appiy (1) ABS/MBS may only invest in

ABS/MBS which at theftmoguisition have a rating of at

leastBBB St andard & Poor Njs and Fitch) or of at | east Baas3
(MoodyNjs) or the equivalent by another Rating Agency
unrated, as determined by the Investment Manager to be of

comparable quality, and which ard smlonitirecluded in

an official market or if the issuer has its registered offices in a

contracting state to the Agreement on the EEA or a full

member State to the OECD and to the extent it invests in (2)

Debt Securities (excluding ABS/MBS) maiyn ddypinvest

Securities which at the time acquisition have a rating of at

least St andard & Poor Njs and Fitch) or of at |l east B3
(MoodyNjs) or the equivalent by another Rating Agency
unrated, as determined by the Investment Manager to be of

comparabdpiality. In addition, VAG Investment Restriction

means that for the case that two different ratings exist the

lower rating will be relevant. If three or more different ratings

exist the sectimghest rating will be relevant. An internal

rating by the Istveent Manager can only be taken into

account if such internal rating complies with requirements as
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lll. General Information on the Company

1. Directors of the Company

The Directors are responsible for monitoring the daily business activities of the Company.

2. Principal Characteristics of the Company

The Company was incorgoraadinlimited peariaier the name DRESDNER GLOBAL SNRAFESHOSIE1é

anonyme under the laws of the Grand Duchy of Luxembourg and geatifitsead anomes i Et E dNji nvest i
variable under part | of the Law. The Company changed its name to Allianz Dresdner Global Sieat20&% Fund o n 9 Dec
and to Allianz Global Investors Fund on 8 December 2004.

The deed of incorporation, including the Articles, was published on 16 SeptembeFi®%9tinldsewdésriastl
amended on 30 Januar 2014 and published in.tAd krdmdoralts to the Articles have been published in the Mémorial.

| f the Articles are amended, such amendment sinshal]l be
the RESA.

The Company is registered witkethbourg TradeCamdnp a n i endelpumbegBi71d82 eThe Company's capital is
reported in EUR and is equal to the net assets of the Company. The minimum capital of the, @smgganseis EUR 1,250,00
by Luxembourg law

The registered office of the Compdeay & itte following address: 6A, Route 2638 \&enihingerberg,-Buahg
of Luxembourg.

The Company is authorised by the CSSF as a UCITS under the Law.

The Company is an umbrella fund pursuant to Article 181 of the Law adled exgailstittitys BasiHeSnthlso
constitutes a single legal entityeatddsas a separate entity in relation to the Shareholders. The ass€étsaf a specific Sub
only cover the debts and obligations dftimat, 8ubn those that exation telthird parties.

The Directors have full discretion to issue additional ShareFOledseddnrecSaloldition&uBds with investment
objectives that may be similar or different to those défundistjra Suptime. This Beoglebe updated and the KIID
will be created accordingly.

3. Meetings of Shareholders

Shareholder meetings are convened in accordance with the Articles and Luxembourg law.

The annual gener al meeti ng of sr&staredeoffice At d1e00 a.m.\{Luxerhboubge h e
time) on the fourth Friday of January or, if such day is not a Business Day, on the next Business Day thereafter.

Shareholders of aFsuld or of a Share Class may at any time call a general nieEting of tBaa®uClass, at which
they may only make decisions relating feuhéiioE @thare Class.

The Directors may define in the convening nhbichi ce a da
the quorum and majeqdtyirements shall be determined in accordance to the Shares outstanding on such record date. Th
rights of the Shareholders shall be determined by the number of Shares held at the record date.

4. Reports to Shareholders

The financial year ofdhmpény is from 1 October to 30 September each year. The Company will issue an audited annual
within four months after the end of the financial yeanditetssearinual report within two months after the end of the
period to which it refers

Copies of the reports may be obtained free of charge at the registered office of the Company, antharistributors or the
Information Agents.

The consolidated financial statements of the Company are prepared in EUR. Fanuhis pligp8sbnd tre act
expressed in EUR, such accounts shall be converted into EUR.
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5. Liquidation and Merger

5.1 The Company

Liquidation
The Company may, at any time, be dissolved by resolution of the general meeting of Sharetuwidars] subject to the g
majority requirements set out in the Articles.

I f the Company Njs-thisddda theeminaraum ¢apital requirea byllasv, the 8daml must refes the matter of th
dissolution to a general meeting of Shareholders, deliieaatimgaitm and deciding by a simple majority of the Shares
represented at the meeting.

I f the CompanyNjs share capital is | ess thanofa quarter
dissolution of the Company tra geseting of Shareholders, deliberating without any quorum; the dissolution may be deci
by Shareholders holding a quarter of the Shares represented at the meeting.

Dissolution will be carried out by one or more liquidators, who maledal iewliitiesidppointed at the general meeting
of Shareholders. The scope of their appointment, along with their fees, shall also be determined at this meeting.

Liquidation proceeds allocated to a Share Class will be paid out to the Stessliolplensartitdrato their shareholdings
in the respective Share Class.

If the Company is liquidated (for whatever reason), the completion of the liquidation of the Compalagenust, in principle, |
within a period of 9 months from the dateuaf tieeiBion authorising the liquidation. Where the liquidation of the Company
cannot be fully completed within a period of 9 months, a written request for exemption shall be sirmgnitied to the CSSF,
reasons why the liquidation cannotdbedcanglcorresponding payment of liquidation proceeds will take place in accordan
with the relevant laws. Any funds to which Shareholders are entitled upon the liquidation of the Caaitpady and which are
by those entitled thereto priocltzsthef the liquidation process shall be deposited for the persons entitled thereto with the
Caisse de Consignation in Luxembourg in accordance with the Law.

Merger

In the case the Company is involved in a merger as the merging fund, afist hihrecgareaséateeting of the

Shareholders of the Company, rather than the Board, has to approve, and decide on the effective date of, such merger
resolution adopted with no quorum requirement and at a simple majority of the vioigs cast at such meet

5.2 Subunds/Share Classes

Liquidation
(1) If the assets of afurtd fall below the amount that the Board considers to be a minimum amount for the economically
efficient management of thauBdibor if the-Bubd does not reach this minimuabtoarha substantial change in the
political, economic or monetary situation arises, the Board may force redemption-btiatl StiactsdratiibeSub
Net Asset Value per Share on the Dealing Day following the day on whielBtresdlentsienity ttorce (while
taking into account the actual prices achieved and the necessary costs of disposal of the assets).

The Company must inform the Shareholders in writing of the reasons and the redemption procedure before the mal
redemimn enters into force: Registered Shareholders will be notified in writing; holders of bearer Shares will be infor
through publication of a notice in newspapers to be determined by the Board or in electronic media as determined i
Prospectus if@mnpany does not know the names and addresses of the Shareholders. If no other decision is made
interest of or for purposes of equal treatment of the Shareholders, the Shéneablaiéestedineagubquest the
redemption or converfsibaioShares at no charge before the date of the mandatory redemption (while taking into acc
the actual prices achieved and the necessary costs of disposal of the assets).

Under the same circumstances as provided above, the Board megatepiintoffalicBhares in any Share Class.

(2) Notwithstanding the powers conferred upon the Board in paragraph (1) above, the general meeting of Shareholders
all Share Classes issuedHum&utay decide, acting on a proposal chtitkeBeartbr scenarios other than
economically efficient management mentioned in paragraph (1) of this Article, to redeem all Sharss of one or all Sh
issued in a $ulmd and pay out to the Shareholders the Net Asset Value of tieal8igpBesydoltbeibg the day
on which such decision enters into force (while taking into account the actual prices achieved and the necessary co
disposal of the assets). At this general meeting, there is no minimum number of Sbareha@jderamediieed to
decision is reached with a simple majority of the Shares present or represented at this meeting.
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(3) Unclaimed proceeds that have not been paid out to the corresponding authorised persons after the redemption is ¢
are depositeith th®epositafgr the duration of the liquidation period. After this time, the unclaimed proceeds are
transferred to the Caisse de Consignation on behalf of the authorised persons and, if unclaimedtiier the period pres
Luxembourg reduatabout the Caisse de Consignation, will be forfeited.

(4) All redeemed Shares will be cancelled.

(5) The completion of the liquidatiorHBfiadSaiba Share Class must, in principle, take place within a period of 9 months frc
the date of the Batmcision authorising the liquidation. Where the liquitlatborod Shiare Class cannot be fully
completed within a period of 9 months, a written request for exemption shall be submitted to the CSSF detailing the
why the liquidation cdreobmpleted.

Merger
(1) The Board may decide to merge the assets of one or all Share Clagsasrisdued it ahSefb uLMdjr) g iwn ¢ hS wahb
of the following (each a LjReceiving Fundl):

(i) another Seind,

(i) another Share Class of the sanmel Sub

(iii) another UCITS, or

(iv) another guhd or share class of another UCITS

and to rename the Shares of the MefFging &ubhares of the Receiving Fund (if required after a split or a merger and
payment to investors for any differenciafardnares). The shareholders of the Margirap8ueceiving Fund

will be informed about the decision to merge in accordance with the Law and applicable Luxembourg regulations at
days before the last date for requesting redestmoase may be, conversion of shares free of charge.

(2) Notwithstanding the powers of the Board described in paragraph (1) above, the general meetingufi&hareholders of
or of the affected Share Class(es) of the refpmctiveagalde to merge the assets and liabilitiesefitlig@ub
of the respective SHass(€s), as the case mawiib)ditber Subund of the Companyitfiianother Share Class of
the same Subndijif with another UCIT with anotheulfund or share class of such an UCITS. There are no quorum
requirements for this action, and the merger may be decided upon by a simple majority of the Shares present or ref
the meeting. Such decision of the general meeting of Bmatieigaideds $Shareholders who do not make use of their
right to redeem or convert their Shares within the period of thirty days mentioned in paragraph (1) above.

6. Fight Against Money Laundering and Terrorist Financing

Pursuant to the Luxembouod 1®\Bebruary 1973 to combat drug addiction, as amended, of 5 April 1993, relating to the
financial sector, as amended, and of 12 November 2004 on the fight against money laundering andedsrorist financing,
and to the relevant circulargaladioas of the CSSF (especially CSSF Redliat8SRcCiular 13/556 and any CSSF
regulation or circular amending, supplementing or replacing them), obligations have been imposedcialprofessionals of
sector to prevent the usdestakings for collective investment such as the Company for money laundering and terrorist fin
purposes. Within this context measures to ensure the identification of investors have been imposed.

The Company reserves the right to request fdems/phasphotive investors for any information and documentation as may
be required to comply with applicable laws and regulations. Such information provided to the Compedhy is collected and
for the prevention of money laundering andisteciogst fi

7. Data

Any and all information concerning the invete or as an
application form or further collected in the course of the business relationship withdbesSedpwgiiyer@oioepany
acting as data controller (the LjControll er uncilof compl i

24 October 1995 on the protection of individuals with regard to the processint) @f peesoaaldate@ent of such

data (the "Data Protection Directive") as transposed in applicable local laws, (ii) the Regulatio@(E®){tR@16/679 of 27 Ap
LiGener al Data Protection Regul atotheprdiertioncobpersoadldataas any
(collectively the LjData Protection Lawl).

Investors acknowledge that their Personal Data provided or collected in connection with an investméyg in the Company
processed by the Management Company, lanageneheNDepositary, the Central Administration Agent, the Distributor, the
Paying Agents, the Registrar and Transfer Agent, the Paying and Information Agent, the Auditorateyal and financial ady
other service providers of the Compamy it§riafiadmation technology providers) and, any of the foregoing respective agent
del egates, affiliates, subcontractors and/s&@antrollechei r su

16



Allianz Global Investors Fund

or as Processor (as applsable)e of t he foregoing entities may be esta
countries which may not ensure an adequate level of protection of personal data in their local tegistatitime If such transfe

Controllerisrequed t o ensure that such processing of investor
in particular, that appropriate measures are in place such as entering into model contractual clauspsdas published by t
Commisi on) or ensuring that the recipient is LjPrivacy .

Insofar as Personal Data provided by the investor concern individuals other than itself, the imagtoongptesents that it ha
provide such Personal Dat&tmtraler. If the investor is not a natural person, it must undertake to (i) inform any other dat
subject about the processing of its Personal Data and their related rights and (ii) where necessargdvahappropriate, obt
any consent that beayequired for the processing of such Personal Data.

Such Personal Data wil/l be processedndpeaformrgthamglatedand ad
services. Personal Data will also be processed for the pumasemoffuahdapnantiey laundering and counter

terrorist financing identification and reporting, tax identification and reporting (including but nathithgedR& compliance w
Law, FATCA) or similar laws and regulations (e.g. on OECD level).

Gven the nature of registered Shares, the Company reserves the right to refuse to issue Shares tottmwestors who do no
appropriate information on personal data (including records of their transactions) to the Registrar and Transfer Agent.

Persai Data will not be held for longer than necessary with regard to the purposes for which it is prdeessed, subject to .
legal minimum retention periods.

More details regarding the purposes of such processing, the different roles df theerecipienise st or Njs per s
affected categories of personal data and thien | nvestor
required by Data Protection Law can be found in the privacy notice actiessitgdinkder the fo
https://regulatory.allianzgi.com/gdpr.

8. Excessive Trading and Market Timing

Shares may not be acquired for the purposes of market timing or other similar practices. The Comghanipoexpressly reser
take necessary measuregto @itwtr investors from market timing or similar practices.

9. Available Documentation

The following docuneasnysbe obtairfesk of charge at the registered office of the Company, at the headquarters and
Luxembourg branch of the Management Catizangt dbanoffices of the Distributors and Paying and Information Agents
during normal business hours on each business day:

(1) the Articlasd any amendments thereto

(2) the management agreement between the Company and the Management Company;

(3) thecentral administration agreement between the Company and the Central Administration Agent;

(4) thedepositaggreement between the Companyapdskigry

(5) the paying and information agent agreements between the Company or the ManddbmPal/{Dgrapany a
Information Agents;

(6) the investment management agreement between the Management Company and the Investment Manager;

(7) thelatesteports and financial statements;

(8 the lated®rospectus; and

9 thelatesKlIDs.

10. Internet publications

Any shareholder communication forFaauthiSpermitted under the laws and regulations of any jurisdiction in which Sub
Funds of the Company are registered for publitatistiautéobitps://regulatory.allianzglrcparticujahis does not

apply t¢)liquidation and merger éfiBuds/Share Classes according to ({lijahgawtber measure the Articles and / or
Luxembourg law are refemin@iijoany other measure as instructed by the CSSF

11. Benchmark Regulaion

The indices and benchmarks used for the computing-afl geedoieeaneithin the meaning of the Regulation (EU)
2016011 (t he LjBenchmar k Rat@ndasndices andj Denclarassised for definingdlthei n = Ap p
aset allocation within the meaning of the BenchmatheRegelbsimal Appendix 1 Paifti: Management Company
maintains written plans setting out the actions that will be taken in the event that an index or benciimark materially char

17



Allianz Global Investors Fund

ceaes to be provideath written plans may be obtained, free of charge upon request, at the registered office of the Comg
from the Management Company.

IV. Management of the Company

1. General
The Company has appointed Allianz Global InvesicrasSitsirhiattagement comigizingthe meaning of the Law

The Management Company is responsible, subject to the supervision of the Directors, for the provision of investment nr
services, administrative services and marketing serypiaeg.to the Com

The Management Company is an investment management company within the meaning of the German Investment Co
incorporated as a limited liability company (Gesellschaft mit beschrankter Haftung) under the laws of the Federal Repul
Germarng 1955. As3atDecemberZ@$ subscribed and paid up capital amounted t6BQIR 49,900,

From time to time, the Management Company may carry on its activities through one or more of ittidmanches located in
across Europe.

The Managent Company may delegate certain services in connection with currency and duration monitoring as well as
third parties.

At its own expense, the Management Company has delegated the preparation of risk figures, p&tfiodnance figures and
stuctural data to IDS GlirAbHlysis and Reporting Services, Munich, Germany, who may in turn be assisted by third partie

Sales commissions and trail commissions may be paid to sales partners and, in compliance with Luxembourg law, reim
may bgranted to investors from-iEe&llas well as the performance fee of the Management Company.

2. Central Administration

The Company has appointed the Management Company acting through its Luxembourg Branch as its central administt
In thisapacity, the Central Administration Agent is responsible for all administrative duties required by Luxembourg law.
responsibilities of the Central Administration Agent alé@ephglechloolkation of the Net Asset Value of the Shares, the
processing of applications for subscription, redemption and conversion of Shares, accepting paymegitsethe safekeeping
of Shareholders, and preparation and supervision of the mailing of financial statements, reports,sitwlices and other doct
Shareholders.

The Management Company has outsourced to State Street Bank Luxembourg S.C.A. substantial functions of central a
and other duties, such as fund accounting, NAas eadtidatimdtion of the registrar and teagesiState Street
Bank Luxembourg S.C.A. may make use of the services of third parties.

3. Portfolio Management
The Company has appointed the Management Company to carry out the investment management function.

The Management Company may, at itaseyebggate all or any part of its investment management function to third partie
(such as the Investment Managers) for the purpose of efficient management. The Management Company may also cor
parties such adriiestmeAdvisors. THanagement Company shall retain responsibility, control and coordination of the act:
and omissions of any such debayeesdly, currency hedging for Share Classes is not part of the investment management
function.

The Investment Managers will thamiageday business of the portfolio (under the supervision, control and responsibility of
the Management Company) and provide other related services in accordance with the terms of thigfRrospectus, the Art
applicable laws.

The Investmiglatnagers, if any, as well asfwun@ufor which the Management Company does not delegate investment
management but performs this duty internally will be discloSethie ippstmdent management function may be

temporarily carried out giogdthe Management Company or any one of its branches under certain conditions (e.g. unavai
of the portfolio manager).

The role of an Investment Advisor is to provideugdreéperdrawd make recommendations to the Management Company
as tahe management of &8060 and advise the Management Company in the selection of assets for a portfolio. The Inve
Advisor will, at all times, provide its services in accordance with the terms of this Prospectusbileda®uticles and the applic
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V. Depositary

The Company has appointed State Street Bank Luxembourg S.C.A., whose business activities include global custody &
services, to be the Depositary of its assets.

The Depositary was incorporated as a société anonyme undentbedegvsrol® January 199De@emn8ier Z01
its paid up share capital amounted to EUR 65.0 million.

DepositaryNjs functions
The Depositary has been entrusted with following main functions:

- ensuring that the sale, issue, repurchase, rederogitatioaraf Srares are carried out in accordance with applicable
law and the Articles of Incorporation.

- ensuring that the value of the Shares is calculated in accordance with applicable law and the Articles of Incorporatic

- carrying out the instruofitims Company unless they conflict with applicable law and the Articles of Incorporation.

- ensuring that in transactions involving the assets of the Company any consideration is remitted within the usual time

- ensuring that the income of the Goapaied in accordance with applicable law and the Articles of Incorporation.

- monitoring of the CompanyNjs cash and cash fl ows

- safkkeeping of the CompanyNjs assets, including the saf
veification and record keeping in relation to other assets.

DepositaryNjs |iability
In carrying out its duties the Depositary shall act honestly, fairly, professionally, independengiyotitesolely in the interes
Company and its Shareholders.

In the @nt of a loss of a financial instrument held in custody, determined in accordance with the UCITS Directive, and in
Article 18 of the UCITS Regulation, the Depositary shall return financial instruments of identicalnyp#tor the correspondi
the Company on behalf of the releFantdSuithout undue delay.

The Depositary shall not be liable if it can prove that the loss of a financial instrument held instistddyhas arisen as a re
external event beyond its reasonabteegotiebkquences of which would have been unavoidable despite all reasonable eff
to the contrary pursuant to the UCITS Directive.

In case of a loss of financial instruments held in custody, the Shareholders may invoke the teiliitgrof the Depositary di
indirectly through the Company provided that this does not lead to a duplication of redress or to unequal treatment of th
Shareholders

The Depositary will be liable to the Company for all other losses suffered by the Compgnyas a tesault ofthisD n e g |
intentional failure to properly fulfil its obligations pursuant to the UCITS Directive.

The Depositary shall not be liable for consequential or indirect or special damages or losses, angitigtbat of or in connec
perforance or ngerformance by the Depositary of its duties and obligations.

Delegation
The Depositary has full power to delegate the whole or ankeepingf ftsxstifns but its liability will not be affected by
the fact that it has entrustedioiar d party some or all of the assets in

affected by any delegation oftsegafg functions under the depositary agreement.

The Depositary has delegated those safekeeping dutiele 2(5)tanohthe UCITS Directive to State Street Bank and
Trust Company with registered office at Copley Place 100, Huntington Avenue, Boston, Massachusetts 02116, USA, w
appointed as its globatusibdian. State Street Bank and TaogtaSaytgbal sulstodian has appointed local sub

custodians within the State Street Global Custody Network. A list otlétdggdtsssapdidighed on the Internet at
https://regulatory.allianzgi.com

Information about thekesjging fumets which have been delegated and the identification of the relevant delegates and suk
delegates are available at the registered office of the Management Company.

Conflicts of Interest

The Depositary is part of an international group of compesses #mat,lingime ordinary course of their business, act
simultaneously for a large number of clients, as well as for their own account, which may resulicts.actual or potential col
Conflicts of interest arise where the Depositary engagéfiliategivities under the depositary agreement or under separate
contractual or other arrangements. Such activities may include:

19



Allianz Global Investors Fund

(1) providing nominee, administration, registrar and transfer agency, research, agent securitiegdemghing, investment ma
financial advice and/or other advisory services to the Company;

(2) engaging in banking, sales and trading transactions including foreign exchange, derivative, printipal lending, brokin
making or other financial transactions withrphei@®emas principal and in the interests of itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

(1) will seek to profit from such activities and are entitled to receive and retain aayigmafitarmy fampamd are not
bound to disclose to, the Company, the nature or amount of any such profits or compensation including any fee, ch
commission, revenue share, sprapdnragihwvn, interest, rebate, discount, or other hificoacsietion with
any such activities;

(2) may buy, sell, issue, deal with or hold, securities or other financial products or instruments astpriegipal acting in its «
the interests of its affiliates or for its other clients;

(3) may traelin the same or opposite direction to the transactions undertaken, including based upon information in its pc
that is not available to the Company;

(4) may provide the same or similar services to other clients including competitors of the Company;

BG) may be granted creditorsN rights by the Company whi

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap trahsactions for the acc
relevant S&ind. In such instances thesfiiliste acting in a principal capacity and not as a broker, agent or fiduciary of the
Company. The affiliate will seek to profit from these transactions and is entitled to retain andheoCdisglass .any profit to t
The affiliate shall entesuntotransactions on the terms and conditions agreed with the Company.

Where cash belonging to the Company is deposited with an affiliate being a bank, a potential cbeflideaeistes in relation t
(if any) which the affiliate may pay oo ch@aigadcount and the fees or other benefits which it may derive from holding suct
cash as banker and not as trustee.

The Investment Manager, Investment Advisor or Management Company may also be a client or coungerparty of the De
affiliats.

Potential <conflicts t hcastodiangiyclude fourbread categotieck:e Deposi t ar y N

(1) conflicts from thecadbodian selection and asset allocation amongeositigiEnsubfluenced by (a) cost factors,
includingest fees charged, fee rebates or similar incentives anddp)cbroatktaial relationships in which the
Depositary may act based on the economic value of the broader relationship, in addition to objective evaluation crit

(2) sukcustodiarmth affiliated and-affiiated, act for other clients and in their own proprietary interest, which might conflic
with clientsN interests;

(3) sukcustodians, both affiliated aaffilieted, have only indirect relationships with cliemthamkjooditary as its
counterparty, which might create incentive for the Depositary to aceinriteself , or ot her cl i ent
of clients; and

(4) sukcustodians may have fhbaekste d cr e d i t o r s tljat they bdvd as intargstin emferting i Hoti paich t &
for securities transactions.

In carrying out its duties the Depositary shall act honestly, fairly, professionally, independenfiyoatitesolely in the interes
Company and its Shareholder.

The deptary has functionally and hierarchically separated the performance of its depositary tasks from its other potentic
conflicting tasks. The system of internal controls, the different reporting lines, the allocation of tagkstargl the manageme
alow potential conflicts of interest and the depository issues to be properly identified, managed and monitored.

Additionally, i n t hecustodiang, thexDeposithry ilmpgoses corgraictuad riedtriationg tdjaddrass sor
of thepotential conflicts and maintains due diligence and ocerdigtibosdotensure a high level of client service by those
agents. The Depositary further provides f rugegttoent r epo
internal and external control audits. Finally, the Depositary internally separates the performanudtsf its custodial tasks fri
proprietary activity and follows a Standard of Conduct that requires employees to act ethécaliywidiriglientstranspar

Uptodate information on the Depositary, its duties, any conflicts that Regmngdutictisatedelegated by the
depositary, the list of delegatesaeidgatbs and any conflicts of interest that may aristefegatsuchvidl be made
available to Shareholders on request.
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VI. Distributors

The Company may enter into agreements with Distributors to market and place SHanesl®fresahmistooGutbes.
The Company will not be marketed inlfeetd® feme limited exceptions) and in countries where marketing is prohibited.

The Distributors will fulfil all obligations imposed on them by laws, regulations and directives on gambating money laun
terrorist financing and take steps itbrin@gerobligations. The Distributors will be listed in the -annual asglostsni

VIl. Registrar and Transfer Agent

The Management Company has appointed State Street Ban

The Reggiar and Transfer Agent is responsible for issuing and redeeming Shares, keeping the register of Shareholders
services associated therewith.

VIIl. Paying and Information Agents

The Company may appoint a Paying and Information égetny iim @ddbircShares of the Company are publicly available
and in which a local Paying and Information Agent must be appointed in accordance with local law. The Paying and Infi
Agentappoi nted by the Co mpndlbeyistedin the annua andrwbmalireports. he LjDi r ect

IX. The Shares

1. Share Classes

The Board may, in its absolute discretion, create-Rddifi®aaldSuie or more Share Classes withimeladih&ub
Company is one single legal entity afdnubh@sla separate legal identity. However, with regard to third parties, in particul:
towar ds t he Co mpuadiysblgy rasporsihlé fordhe Igbilities attabutab tobt.

Each Share Class may have different charactegistios motllichited to, fee structures, dividend policy, permitted investors,
minimum investment amount, Reference Currency and hedduliiqppl8rese Classes may contain an additional name
which can be fourkppendix 6

Lj2 1j99jt ateddShace Classes which may have different characteristics (including, but not limited to, charges, fee stru
persons authorised to invest, minimum investment amount).

Distribution Skdr8har€lasses and Accumulatiosy Shar€lasses mayissued for eachFand. Please see Section X,
headed LjDi stribution Policyl for more details.

Please vikitps://regulatory.allianzdgocanscomplete list of Share Classes currently available for investment.

The Company dr anasthetfastehatiany Srareholder willNjnhabe abée totfully exercise its rights directly
against the Company, notably the right to participate in general meetings of Shareholders, if the Sisaoetolder is register
name in the Register. fnvdasie a Shareholder invests in the Company through an intermediary investing into the Compa
own name but on behalf of the investor, it may not always be possible for the Shareholder to exehtgse certain Sharehol
directly against thepgaosn Investors should note this and seek their own independent professional advice.

2. Permitted Investors and Selling Restrictions

2.1 Permitted Investors

Certain Share Classes may be offered to only certain investors as set out below:

Share Class Pernmtiéd Investors

EET Investors who at the time the relevant subscription order is received are Singapore Investors ulizidg th
(LICPFIlj) to subscribe into tdmnlediksurande prodtrmswhiphamre e a
included under SingaporeNs CPF investment sche

Administrative charges may be deducted by the relevant CPF administrators. Shareholders should chec
administiers for details of the arrang€orergrsions only allioite&hares oftheShar€lasssHETof the same Sub
Fund antoShares 8hare Classes E&tibthfer Séioind.

F, FT UCITS (or afsural thereof) sponsored, managed and/or agveseitybyfahe AllianzGroup and which must inv
85% of its assets in another UCITS.
I, ITW, WK XT May only be acquired by Institutional Investors. Shares of Share Classes I, IT, W, WT, X and XTImay n
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Share Class Permti¢d Investors

persons,moay they be acquired in situations in which the subscriber of the shares is not a natural persc
intermediary for a{farty ultimate benefisiaogyia natural person (unless shares are acquired in the own nai
intermediamhich itself is an Institutional IrAcestdifion may be set on the issue of shares of these types of
requiring the prior submission by the investor of a written guarantee to that effect.

R, RT May only be acquired with the cahseviaobhgement Company and in addition only by such distributors wh
regulatory requirements (such as discretionary portfolio management and/or indepenéie)tadeased oher
individual fee arrangements with theie alietrédi@ved to accept and keep trail commissions. No trail comm
paid to any sales partners in relation to any of the available varieties of Share Classes R and RT

X, XT At the absolute discretion of the Managemean@ éeedagtyveéka shareholder and the Management Compai
individually negotiated.
Y, YT Providers that render digital-advinaoadhiintéeRo he e

aforementioned meaning are firms specializeglfingmoigidadvice and services via online platforms.

22 Additional Requirements to be fulfilled by Certain Permitted Investors

Certain Share Classes may be offered to only certain investors which fulfil additional requirements as set out below:

Indicair Requirements to fulfil by permitted Investors

201 or Lj2: Sharesin Share Classes are created within the meaning ofCezotam 10/0étket me nt  TraexShakec

Sharedass name Cl assesl), aumlbithe ihvestors ivtioenay asquire &nd hokl ghares, among other differences,
and held by

a) German corporations, associations of persons or asset pools which, under the articles of incorparatio
other constitatend on the basis of the actual management, solely and dnexity ceavieabéor church pur
within the meaning of Sections 51 to 68 of the German Fiscal Code (AO) and which do not hold the s
operation;

b) German fouridas under public law, which solely and direcfiyofiemechanitable purposes;

c) German legal entities under public law, which solely and directly serve church purposes, and

d) norGerman investors comparable with the entities deschibed)vigtiedsmicile and management in a fo
providing administrative and debt enforcement assistance.

As proof that the aforementioned conditions have been met, the investor must provide the Company wi

specified in 8@t 9 (1) No. 1 or 2 Gemamvestment Tax Act. If the aforementioned conditions are no lonc

investor, the entity is required to notify this to the Company within one month of the conditions em{uiiare

amountdat the Company receives in connection with management of fhenéspettiecBudre attributable t

income from-{eee Share Classes are generally payable to the investree Bhiwes€lasses. In derogation of

procedure, tBempany is entitled to allocate the exemption amounts directly to the fund, in favour of fieei

Share Classes; no new shares are issued as a result of this allocation.

Shares in fage share classes may not be transfemezbsttirthevertheless transfers shares, the investor is re

the Management Company of this within one month of the transfer. This right to redeem the shares exc

Management Company on behalf aftimel Snkaccordavittévticle 8 of the Articles of Incorporation, shall rerr

unaffected.

Shares in fage Share Classes may also be acquired and held within the framework of retirement provisi

agreements, provided they are certified in att@eetimesvéi or 5a of the Pension Provision Agreements Ce

(AltZertG). As proof that the aforementioned condition has been met, the provider of the retirement prov

agreement must notify the Company that it isearzjairarg shares of the¢a®hare Class solely within the frai

retirement provision or base pension agreements. If the aforementioned condition is no longer metifye
this to the Company within one montindftitves no longer being met. Tax exemption amounts that the Col
connection with management of the resgectve®livhich are attributable to income fiera SteataxClass art
generally payable to the provider of thatrptoeision or base pension agreement. The provider must reinve
favour of the persons who are entitled under the respective retirement provision or base pension thigeer
procedure, the Company is entitledetahalexemption amounts directly to the fund, in favour of the irikestc
Share Class; no new shares are issued as a result of this allocation. The procedure used is alsztplair

23Selling Restrictions

The caodryspecific selling restrictions are set out i@ Appendix

24 Investor Restrictions

The investor restrictions are set out i.Appendix
3. Types of Shares

3.1 General

All Shares must be fully paid up prior to their issue.
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In respect of eacHFBnbShares may be issued in either registered ordfearmdgron may not be issued in global
form. Shares have no nominal value or preferential rights.

Each whole Share is entitled to one vote at any general meeting of Shareholdgse. ¢forwtngrrigidseassociated
with Shares held by restricted persons may, in relation to those Shares, be refused by the Company at general meeting
Shareholddpslease refer to Sectiorella d e d LjGe nmg thal Clomfp@ammdjt.i on o

Fraction8hares are issued to one thousandth of a Share with smaller fractions being rounded. Fractional Shares confer
rights, but entitle the Shareholder to participate proportionally in the distribution of net incomguadaitiarftte proceeds of li
the respective-Bubd or Share Class.

3.2 Reference Currency

Shares may be issued with a Reference Currency which is different to their Base Currency. The Rifesésce Currency of
indicated in the name Af(UDEE) IjShiardei cCdtaesss L[j&l.ags. s LS hSahrae

The Company may enter into currency hedging transactions in relation to one or more Share ClapseseAll profits, losse:
associated with such transactions wiledesalkdgdb the relevant Share Class(es).

The table below sets out the different hedging policies applicable to different Share Classes:

Indicator Characteristics

LjHIj appear s b e Currency Risk hedged against the Refemnce Curren

Currency e.g. Share ClassUS®) with USD as the Reference Currency

LjHIlj appear s be Currency Risk hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (IS ith USD as the Reference CurrentheahigdgiMga€urrency

LjH21lj appear s b Base Currency hedged against the Reference Currency

Currency e.g. Share Class-A$B2 with USD as the Reference Currency (which is different to the Baseu@ulx

LjH2 lj a pepnete Refereh Base Currency hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (WIBY HEith USD as the Reference Currency (which is different to the Base ¢
Fund) and JPY as the Hedging Currency

LjH31lj appear s b Reference Currency hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (LI H8ith USD as the Reference Currency (which is different to the Base ¢
Fund) and JP¥hadHedging Currency

LjiH41lj appear s b Currency exposure of the respective benchmark hedged against the Reference Currency

Currency e.g. Share Class-49B4 with USD as the Reference Currency
Investors still bear the currencymisk dnize from active portfolio management (eg. specific foreign
positions).

3.3 Minimum Investment Amount

Subject to the Management CompanyNjs absolute discret.i
for the investnt in the following Share Classes (after deduction of any Subscription Fee) are as set out below

P2/PTR23/PT2: P3/PT3, P4/PT4, P5/PT5, P6/PT6,
P24/PT24 P33/PT33 P43/PTA3 Ps3/PTS3 P63/PT63
Share P25/PT28//WT, P35/PT35 P45/PT45 P55/PTh5 P65/PTE5
Classes a NINT PIPT W13/WT]13 W2/WT2, W3/WT3, W4/WT4, W5/WTS5, YT

W14/WT14  W23/WT23 W33/MWT33 W4A3/WTA3  W53/WT53
WIS/WT15  W25/WT25 W35WT35 WAS/WT45  W55/WT55

Minimum AUBm  AUD 300,0 AUB5 m AUD 15m AUD75m AUD150m AUD375m AUD750  AUD 1501

investmen CABm  CAD 300,00 CAB5 m CAD 15m CAD75m CAD150m CAD375m CAD750m CAD 1501
CHRmM CHF 400,00 CHBm CHF20m CHF100m CHF200m CHF500m CHF1bn  CHF 100t
CZK20n CZK6m CzZKOm CZK300m  CzZK&bn  CZKBn CZKZbn  CZK15bn CZK3b
DKKIOm DKK2m DKKOm DKK100m DKK500m DKK1bn DKKZbn  DKK5bn  DKK Irb
EURmM EUR 200,00 EURm EUR10m EUR50m EUR100m EUR250m EUR500m EUR 1001
GBBm GBP 200,00 GBBm GBP 10 m GBP50m GBP100m GBP250m GBP500m GBP 1001
HKDIOm HKD2m HKBOm HKD100m HKD500m HKD1bn  HKDZbn  HKD5bn  HKD Irb
HUR bn HUF50m HUFS50m HUF25bn  HUF ®bn HUF25bn HUF@&bn  HUF 125bn  HUF 2%
JPROOm JPY40m JPBOOn JPY bn JPY10bn JPY20bn JPYS50bn  JPY100bn JPY 2Gib
MXN6Om MXN3m MXN5m MXN150m  MXN750m MXNHbn  MXN35bn MXNBbn  MXN&Gm
NOK3Zm NOK 1.6 m NOK4 m NOK 80 m NOK 400m NOKS800m NOK2bn NOK4bn  NOK 800
NZDBm NZD 300@ NZD{5m NzD 15m NZD75m NZD150m NZD375m NZD750m NZD 150t
PLNL6m PLN 800,0( PLNI2 m PLN 40 m PLN200m PLN400m PLN1bn  PLN2bn  PLN400r
RMBOm RMB2m RVB30m RMB100m RMB500m RMB1bn RMBZbn RMB5bn  RMBIb
SEKMOm SEK2m SEROm SEK100m  SEK500m SEK1bn  SEK®bn  SEK5bn  SEK Inb
SGBm SGD400,0 SGBm SGD20m  SGD100m SGD200m SGD500m SGD1bn  SGD 200
TRYOm TRY 500,0( TRYSm TRY 25m TRY125m TRY250m TRY625m TRYZ5bn  TRY 250
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P2/PTR23/PT2: P3/PT3, P4/PT4, P5/PT5, P6/PT6,
P24/PT24 P33/PT33 P43/PTA3 Ps3/PTS3 P63/PTE3
Share P25/PT28//WT, P35/PT35 P45/PTAS P55/PTH5 P65/PTE5
Classes a NINT PIPT W13/WT]13 W2/WT2, W3/WT3, W4/WT4, W5/WTS5, YT

W14/WT14 W23/WT23  W33/WT33 W43/WT43  W53/WTH3

W15/WT15 W25/WT25 W35/WT35 WA45/WT45  W55/WT55
USEm USD 200,00 USBm USD 10 m USD 50 m USD100m USD250m USD500m USD 100t
ZAROM ZAR3m ZARSmM ZAR 150 m ZAR750m ZARAbn ZARB bn  ZARSFbn ZARA n

Subsequent investments for lower amounts are permittedeprowitettheslie held by a Shareholder in any Share

Class, after such additional investment and the deduction of any Subscription Fee, is at least egsiiradant to the minimun
amount of the relevant Share Class. Where an intermediaaif ofvbstdanty ielal beneficiaries, such requirement

applies to each of thephitd final beneficiaries individually, and a written confirmatigraftgrinticodieficiaries to

that effect may be required prior to investing.

3.4 Physi&ecurities

Bearer certificates issued i n pdouatSharehaldersf or m ( LjPhysi ca

4. Dealing in Shares

Dealing Applications receivedespélaive account keeping entities, the Distributors, th@Patyihg Rggistrar and
Transféxgent by 11.00 a.m. CET or CEST on any Dealing Day will be dealt with at the applicable Dealing Price determi
yet published) on such Dealing Day. Dealing Applications received after thik tirbevdipdictaad Dealing Price on

the next Dealing Day. Different deadlines for receipt of Dealing Applications may be aplivatide Seitidimieloal Sub

dates may be no later than the second Valuation Day following recegattioind®edlitigeApppective account keeping

entities, the Distributors, the Paying Agents or at the Regishgerandnitansferder must always be settled at the

relevant Dealing Price at the time the Dealing Application is dealt with.

The Siscription Price must normally be received by the Company in cleared funds and the Redemption Price will norma
out within the following timeframes:

- within three Valuation Days after the trade dataraf foSatbhare Class whose Refammmeis AUD, CZK, DKK,
HKD, HUF, JPY, NZD, PLN, RMB, SGD or ZAR,

- within two Valuation Days after the trade dateund do8dhare Classes with a Reference Currency other than one liste
in the preceding paragraph.

The Company may with pder iiedquired by a supervisory authority, change the applicable deadline for receipt of subscr
monies (or settlement of redemption proceeds, as the case may be), which may be diffacentHomaifferetit Sub

payments must be reagigettled no later than six Valuation Days after the calculation of the relevant Dealing Price, in the
currency of the relevant Share Class. Any other method of payment requires the prior approval of tkse Company. All bar
must be borne by theBhiders.

The dealing process may vary dependiragemelgictespective account keeping entity, Distributor, Paying Agent or
Registrar and Transfer Aggisty the relevant Shareholder to deal in Shares, which may delay thegreceipt of the Deali
Application by the Company. If the Dealing Application is made other than through the Registrar ambTransfer Agent or
Agents, additional costs may be incurred.

Dealing Applications cannot be withdrawn except when the calculatienreletrenN8ivaots is suspended. No Dealing
Applications wil/l be dealt with during any souad h peri o
the Calculation of NAV and Resulting Suspension of De

5. SQubscriptions

Shares will be issued on every Dealing Day at the relevant Subscription Price which is determinedase@ach Valuation D
on the NAV per Share of the relevant ShhaarreeljClfaosrs .d ePlae
Subscription Fees are levied as a percentage of the NAV per Share of a Share Class and areespecified in Appendix
Management Company may reduce the Subscription Fee at its absolute discretion. The Subslaiatitn Fee accrues to thi
Distributor and is levied as a percentage of the NAV per Share of the relevant Share Class.

If a Shareholder subscribes for Shares through a particular Distributor, the Distributor may openardaccount in its own r

have the Shares regisi@iadieely in its own name or in the name of a nominee. All subsequent dealing applications in re:
the Shares and other instructions must then be made through such Distributor.
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The acquisition of Shares of a Share Class whose acqiasitiends mabgecbnditions is subject to an appropriately

worded written declaration from the ultiqpatty thiva beneficiary that it complies with the applicable condition(s). The
wording of the relevant declaration may be obtained fropedisinis@aailianzgi.com or from the appropriate Distributors
and Paying Agents. This declaration must be sent to, and received at, the relevant recipient/addexts before Shares are

If subscription amounts are not directly received, amyfdbeQurhpave the full right of disposal of them, the settlement of
the subscription will be delayed until such time as the subscription amounts are freely available tother Company unless
agreement is entered into with the Companguthisisked representative.

The subscription price is normally paid in the currency of the share class in question. Upon regubstdptioan shareholder,
price may be paid in any other freely convertible currency. All conversiendiedisedsizaaeddider.

The Company may upon application from a subscriber, issue Shares in return for a contributionassktsj of securities or ¢
provided that such securities or other assets comply with the investment objeettrictiand ineestevamtt Sub

Fund whose Shares are being applied for. Such securities or other assets will be valued by the aodttos of the Compan
such contribution in kind are borne by the subscriber in question.

The Company reséreegght to reject, wholly or in part, any subscription application on any grounds. In such case, any
subscription amounts already paid or any remaining balance will normally be refunded within five Business Days after <
rejection.

The Company alserves the right to suspend without prior notice the issue of Shares in chermtsworia onallddub
more or all Share Classes.

If settlement of subscription amounts is not made within the allocated timeframe, a Subsqrg#iandipelication may la
cancelled at the cost of the relevant investor or their Distributors. The Company may also bring tamgaction against the de
investor or their Distributor for (or, if the investor is already a Shareholder, the Company on&jatediech&onCompany

its Shareholding), any costs or losses incurred from such cancellation. In all cases, any confirnrmatinayofltransaction and
to the investor/Shareholder will be held by the Management Company without paymert rdcaytiofei shpeiedi

due from the investor/Shareholder.

If the issue of Shares has been suspended, subscription applications are settled on the first ValigstiohtB&y after the terr
suspension unless they have otherwise been rethokisechraareer.

6. Redemptions

6.1. The Redemption Process

Shareholders who wish to redeem some or all of their Shares must submit on each Dealing Day a complete written apg
redemptions torepective account keeping entities, thesBistibiRaying Ageittich will be forwarded to the
Registrar and Transfer, Agdirectly to the Registrar and Transféhé\gante of the Shareholder.

Shares will be redeemed at the Redemption Price which is determined grapddiavatuaticheéd€dAV per Share of

the relevant Share Class. Please refer to BédEees on XI
and Disinvestment Fees are levied as a percentage of the NAV per Sharelaira Shecdi€liain A dindix

Management Company may, as its absolute discretion, reduce any such fee. Investors should note that the Redemptio
higher or lower than the Subscription Price paid for the relevant Shares.

The Redempt@es accrue to the Distributors. The Disinvestment Fees and Exit Fees are retaifr@chthy The respective Suk
Exit Fee is calculated as a fixed amount per Share, whichégaldjubtsisomsaset out in Apfamithie relevant-Sub

FundAn Exit Fee will only be chargeduadSub which a Placement Fee is also applied. A Placement Fee is a fixed amoun
that is levied on theFBuald and paid out in a single instalment on a date set @wimcA@eodixed over a pre

defined period. Shareholders who redeem their Shares befofenthrti zatdiefribe will leave those parts of the paid
Placement Fee in theBubwhich act yet fully amortized Exit Fee aims not to harm Shareholders héidimg) the Sub

until or later than the end of the AmortizationcBeedcases the Exit Fee may exceed the negative effect on the NAV caus
by the redemption of Shares.

The Registrar and Transfer Agent is not obliged to make payment if theresarehlega xrbaisj@nsontrol regulations,
or other circumstances beyond the Registrar .and Trans

Settlement of the redemption proceeds is made by electronic bank trapsieidedtsy dcedsimareholder. The
Company does not wusually charge a transfer fee for ba
accepting the payment. Redemption proceeds are normally paid out in the cureimcywéttietraredqtiast of
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the shareholder, the redemption price may be paid out in any other freely convertible currency. Allreobyersion fees due
the shareholder.

Where redemption proceeds are settled in kind by the transferidfgshe €@mpanr i t i es or ot her as
be transferred must be equivalent to the value of the Shares to be redeemed on the Dealing Day, thevalued by the aud
Company. The scope and nature of the securities or ettranatseesitark determined on a reasonable basis without
impairing the interests of other investors. The cost of such transfers is borne by the relevant redeeming Shareholder.

6.2 Compulsory Redemption of Shares

If (i) the Company considers owriinahgs dfy any person to be contrary to the interests of the Company; or (ii) such owne
is in violation of Luxembourg or other law; or (iii) such ownership would subject the Company to any tax or other financi
disadvantage that it would not otherzwise r , t he Company may instruct such a
all its Shares within 30 calendar days of the Restricted Person receiving such written notice. lhthhe&taptyicted Person dc
with the notice, the @oynmay compulsorily redeem all Shares held by such a Restricted Persons in accordance with the
procedure:

@) The Company will issue a second notice (ther NjjPurcha
namg(ji) the Shares to be redeemed, and (iii) the procedure under which the Redemption Price is calculated.

The Purchase Notice will be sent by registered post to the address listed in the Register.

2) The Restricted Per s osdigl end uporectose bfibysiness on thendate designadted im the e d
Purchase Notice, and he shall have no further claim in relation to the Shares or any part thereofttoe against the Cor
CompanyNjs assets rel atregatyanetnie o0$hdrhes pax cdamts ef om itc
Pricel) without interest. For registered Shares, th
Shares, the certificates that represent the Shares will be cancelled

(3) The Purchase Price shall correspond to an amount determined based on the share value of the corresponding Sha
Valuation Day, as determined by the Board, less any Redemption Fees. The Purchase Price is (less any Redempti
lowe of (i) the share value calculated before the date of the Purchase Notice and (ii) the share value calculated on t
immediately following the relevant Valuation Day by reference to which the Redemption Price is calculated.

(4) The Purchase Prideevgdid in the currency determined by the Board and deposited at a bank stated in the Purchase
after the final determination of the Purchase Price and after receipt of the Share certificate(s) along with any unmati
coupons. After the PurchimeeHde been provided and in accordance with the procedure outlined above, the previous
has no further claim to the Shares or any part thereof, and the previous owner no longer has any claim against the
t he Comp any Njse Shares,avithghe exeeptiorn of the righbto repayenent of the Purchase Price without in
from the named bank. All income from redemptions to which the Restricted Person is entitled may not be claimed a
years from the date stated in thed’Niatice and shall be forfeited as regards the respective Share Class. The Board ic
authorised to take all necessary steps to return these amounts and to authorise the implementation of correspondin
for the Company.

(5) Any compulsory redengptércised by the Company shall not be questioned or declared invalid on any grounds conce
the ownership of the relevant Shares, Provided Always that the Company exercised its compulsory redemption pow
faith.

7. Conversions

A Shareholdeymequest the conversion of any of his Shares (in whole or in part) into Shares of another Share Class of
Sub~und or into Shares of anotRen8dobject to the payment of a Conversion Fee calculated as a percentage of the NA)
listed in ppndi?, and meeting any minimum investment amounts or any additional requirements applicable to the issue «
new Shares.

An application for the conversion of Shares will be treated in the same way as an application for the@redemption of Shal
simultaneous application for the subscription of Shares.

Conversions may only be effected where it is possible to both redeem the Shares in question andharescribe for the reqt
(please refer to Secti odhesd |ILXR ed e mpetaideends IjLjSfudors cd e tpaii losn)s
of the application unless there is no possibility of issuing the Shares to be acquired until after tia&Shaess to be converte
redeemed.

The number of Shares to be issue@@som edthbe calculated in accordance with the following formula:
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_A*B*C N =the number of the new Shares to be issued (as a result of the conversion).
) A = the number of Shares to be converted.
B = the Redemption Price of the Shzwasddéduton the respective Dedtaldgrigapto consideration any Redemption Fees
Disinvestment Fees due).
C = the currency conversion factor based on the applicable exchange rate (or, where the currenciesljoncerned are
D= the Subscription Price of the Shares to be issued on the respective Dealing Day (taking into céiesidetagpn any ¢

Any Shareholder who undertakes a conversion of Shares may realise a taxable profit or losgwigEpasdifig on the legal pr
their country of citizenship, residence or domicile.

8. Transfers

Any Shareholder is entitled to transfer Shares by an instrument in writing (or using such form as 3 atielptable to the Cc
is signed by the transferor and thedrarwfdransferor's signature must be verified by a person acceptable to the Compan:
Standard forms are available from the Distributor, the Registrar and Transfer Agent or a Paying dgpeptetransfers will nc
if, as a result, the Shareddryg Aekstricted person, any impermissible investor or the holdings are less than the relevant
minimum investment amount applicable to the relevant Share Class.

9. Deferral of Redemption and Conversion Requests

If redemption applications (includaentpéar portion of conversion applications) exceed 10% of the Shares in issue or NA
the relevant Suind on any Dealing Day, the Directors may in their absolute discretion defer some or all of such applicat
such period of time (which sbatleenl two Valuation Days) that the Company considers to be in the best interest of that S
Fund, provided that, on the first Valuation Day following this period, such deferred redemption antl lsenversion applicatit
given priority and settkesidadf newer Applications received after this period.

10. Income Equalisation

The Company applies an income equalisation procedure for the Share Classes, i.e. an equalisation account is maintair
records the portion of income and realisethsdmtsdgaccrued during the financial year, and which is treated as being
included as part of the Subscription Price/Redemption Price. The expenses incurred are accoungeiddonia the calculatio
equalisation procedure.

The income equalisptimcedure is used to account for the movements between (i) income and realised capital gains/loss
(ii) assets that are caused by net inflows and outflows due to the sale and redemption of Sharesofothshwise, each net ir
would reduce sihare of income and realised capital gains/loss on thé-tf afd &dh outflow would increase it.

X. Distribution Policy

1. Distribution Shares

Income available for distribution is generally calculated according to the nielisigitibatigrokadlicst)ibutable

income of Shares is calculated by deducting all payable charges, fees, taxes and other expensesifitom all income while
account the corresponding income equalisation. The Company may @eftymeatdedicstphbak gains and other

income (accounting for income equalisation), and (2) unrealised capital gains and (3) capital.

Income available for distribution may also be calculated according to the gross distribution pbtigyo(@D$3) Distribution Pc
by solely taking into account the entire available income (i.e. the gross income). All payable chexgesske®s, taxes and ot
from accrued interest, dividends and income received from target fund shares and colapdingptind facseitiasties
repurchase agreements will be deducted from the capital in accordance with Article 31 of the Law.

The Gross Distribution Policy for Distribution Shares therefore provides for the distribution ef assiéd#ially all distributabl
income (i.e. the gross income without consideration of any costs as outlined above) for a corresponding time period.

Share Classes which distribute income according to th

Both, the Natd Gross Distribution Policy for Distribution Shares provides for the distribution of distributable income unle
will result in the net assets of the Company falling below EUR 1,250,000.

Distribution proceeds unclaimed after five yerarte wikirerespective ShafesiiNsiterest accrues on declared
distributions.
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Share Classes A, C, D, F, |,\N)Pamy &e Distribution Shheekstributiarf whictill generally be made on
15December of each year or, ifysisaiotla Valuation Day, the next applicable Valuation Day statss iatherwise
Appendix 6jmticated by the relevant distribution frequency indicators shown in the table below:

Indicator Distribution Frequency
LiMlj Monthly distribution i.ealhppaid out on 15th day of each month. *
LiQlj Quarterly distribution i.e. normally paid out on 15 March, 15 June, 15 September and 15 December. *

* |f such day is not a Dealing Day, the distribution date shall be the next Dealing Day.

2. Accumulation Shares

Share Classes T are Accumulation Shares and retain all income (while accounting for income equalisaton) less payabl
taxes and other expenses and reinvest these amounts. No distributions are expected to be pard$tdnasiers of Accumule
Annual accumulation will generally take place on 30 September each year.

Notwithstanding this, Shareholders may, at a general meeting, determine how income and realisedethpital gains shoulc
and may even decide to distributergai@ecfor cash payments or the issue of bonus shares, or may authorise the Boarc
make such a decision.

Under no circumstances may distributions be made if doing so would result in the net assts of the Company falling belo
1,250,000.

XI. Net Asset Value Per Share

1. Calculation of NAV per Share

The NAV per Share of a Share Class is calculated in the Base €unénifyStiattes &b issued with other Reference
Currencies, such NAV will be published in the currency infABlicrebas cassminated. On each Valuation Day [at one

or more points in time], the NAV per Share is calculated by dividing the feinasbgthefrtbmBeibof Shares in

circulation of the relevant Share Class on the Valuation &ayflch8mateaS$ass are determined by the proportional

share of the assets attributable to such a Share Class less the proportional share of the liabili@éssatoibtitable to a Share
Valuation Day. When distributions are made, theethdsseisthéributable to the Distribution Shares is reduced by the
amount of such distributions. The NAV may be rounded up or down to the next applicable currency udit as determined

For monayarket S#unds, the NAV per Share mayniredepdus/less accrued income and expenses expected to be due pel
Share up to and including the calendar day before the relevant Valuation Day.

If there have been significant changes in the prices on markets in which a significartipotéible ob th&Shasets at
Class is traded or listed following the calculation of the NAV, the Company may, in the interests of the Shareholders an
Company, disregard the first valuation and perform a second valuation.

Assets will be valued in accoittatieefallowing principles:

(1) Cash, term deposits and similar assets are valued at their face value plus interest. If there areesignificant changes il
conditions, the valuation may be made at the realisation price if the Compaagtosentathestdsé ior similar
assets at any time; the realisation price in this sense corresponds to the sales price or the value that must be paid t
cancellation to the Company.

(2) Investments that are listed or traded on an exchange adedeonahedhbest available trade price on the stock
exchange which constitutes the principal market for this investment.

(3) Investments traded on another Regulated Market are valued at the latest available trade price.

(4) Securities and moraket struments whose latest available trade prices do not correspond to appropriate market pric
well as securities and mmamkgt instruments not officially listed or traded on an exchange or on another Regulated Me
and all other assets, are galtie basis of their probable sales price, determined prudently and in good faith.

(5) Claims for reimbursement from securities lending are valued at the respective market value eh#rketecurities and mq
instruments lent.

(6) The liquidationceexs of futures, forward or options contracts not traded on exchanges or on other Regulated Marke!
valued at their net liquidating value determined, pursuant to the policies established by the Directors, on the basis ¢
calculations consistentigdafipl all types of contracts. The liquidation proceeds of futures, forward or options contracts
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traded on exchanges or on other Regulated Markets will be based upon the latest available trade price of these cor
exchanges and Regulated Mankethdhe particular futures, forward or options contracts are traded by the Company.
futures, forward or options contracts cannot be liquidated on the day with respect to which net ashets are being det
basis for determining the liquidhtéengf such contracts will be such value as the Directors deems fair and reasonable.

(7) Interestite swaps are valued at their market value by reference to the applicable interest rate curve.

(8) Index and financial instreetetat! swaps will heedaat their market value established by reference to the applicable
index or financial instrument. The valuation of the index or finesleiadsstapregreement is based upon the
market value of such swap transaction establishegingyezod faifirocedures established by the Directors.

(9) Target fund units in UCITS or UCls are valued at the latest determined and obtainable redemption price.

ASubund may suffer reduction of ttbhrspuldagding, Adlisgand/o al ue p e
switching in and out of Shares-Bfindsaita price that does not reflect the dealing costs associdtad with Mjis Sub
portfolio trades undertaken by the Investment Manager to accommodate cash inflows or outflows.

I n order to reduce this impact and to protemlj) Shareho
may be adopted by the Company as part of the general valuation policy.

If on any Valuation Day, the aggregate netransattigay in Shares ofarf@lbxceed adatermined threshold, as

determined as (i) a percentage offhatrSubNjs net assets or-FasdNjsi baae ebsbokn
to time by t he CoedpnaobjectNécrit®ia,dhe Met Asset VRluerper Share may bebadjssted upwards
downwards to reflect the costs attributabladneb net i n
outflows will be determined by theydmaspd on the latest available information at the time of calculation of the Net Asset
Value.

Generallfet Swing Pricing Mechanism may be applied a€enods-Hiv@ubthe Swing Pricing Mechasjsniybe

applied to certainBuids menmted in Apper@liXhe extent of the Adjustment will be reset by the Company on a periodic ba:
to reflect an approximation of current dealing and other costs. Such Price AdjustramadriayS&agdrand Suib

not exceeddf the origindet Asset Value per Share.

Investors are advised that the volatility-Bfuhe 8udjs Net Asset Value might not ref
consequence of the application of the Swing Pricing Mechanism. TypicallynstedsAdhestietissititiValue per

Share when there are net inflows inteuhe &udb decrease the Net Asset Value per Share when there are net outflows. Th
Net Asset Value per Share of each Share Glassliniil Belzalculated separatehAdjustment will, in percentage

terms, affect the Net Asset Value per Share of each ShaFautdase micayb

As this Adjustment is related to the inflows and outflows of meRegdribns thet Sabsible to accurately predict whethe
dilution will occur at any future point in time. Consequently it is also not possible to accuratelg Qredipahpw frequently th
will need to make such Adjustments. The Directors will retain the discretion in relation to theh cocuaistamads under whi
an Adjustment.

The price adjustment is available on request from the Management Company at (i) its registered @ffjee and/or (ii) on the
https://regulatory.allianzgi.com

The value of all assets and liabilities not expresse@imrdreB of the respecium@ulill be converted into such
currency at the latest available exchange rates. If such rates are not available, the rate of exclgoapfaithbe determined
pursuant to procedures established by the Company.

The Subunds which use a fair value pricing model are set &it in Appendix

A fair value pricing model means that the value of certain assets will be adjusted to more accuwdtabedeflect their fair val
upon certain criteria. Such adjustmeciis caminganonitoring periods (as defined by the Directors frofdime to time) if (
single country or several countries equity risk exposure (excluding equity exposure heldruiadamepttiaads) of a Sub
exceeds a certain trigger leedin@d oy the Directors from time to time) on the first Valuation Day of the respective monito
period ani),(at the respectivdeSutn d Njs dead!|l i ne for receipt of applicati
are already closeihdunormal course of business. If these conditions are fulfilled, the valuefofithe gddjsn obSuls e t s
which form part of the respective singl e cairusto¢dkry equi
exchande compared to their estimated value at the momentiwien wheNgaib NAV i s cal cul at ed;
movement of index orientated instruments since the cl
compans leads to a deviationd#h Bubd Njs est i mated portion of the NAV by
Directors from time to time), the portiorefuhe 8udjs NAV  wi | | be adjusted accordi |
would not represent their actual value.
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The Company, at its absolute discretion, may permit some other method of valuation to be used tbibeoasiders such val
more fair valuation of an asset of the Company.

The NAV per Share of each Shaiev@tisas the Subscription, Redemption and Conversion Price per Share of each Share
of the individual-Bubds are available from the registered office of the Company, the Management Company, the Paying
Information Agents, or the Disthibiitgnsormal business hours.

If required, the Share prices of each Share Class will be publiEbad forosgcbr $atre newspapers in the countries in
which the Shares are distributed. They may also behtiptaifiechftiamzgi,d@aters (ALLIANZGIO1) or as otherwise
determined by the Company in its absolute discretion. None of the Company, its Distributors, Payitigeand Information A
Management Company will be liable for any errors or omissions in the published prices.

2. Temporary Suspension of the Calculation of NAV and Resulting Suspension of Dealing

The Company may temporarily suspend the calculation of the NAV peF 8tthor SheaelCds as well as any dealing
in any Shares upon the occurrencetw follpwing:

(1) during any period (with the exception of regular bank holidays) in which any of the principal stocksexchanges or oth
on which a substantial portion of the assdfsind é&s%isted or dealt in is closed, or duridgrewhipbartcade on
such an exchange or market is restricted or suspended, provided that such closure, restriction atisaspension affect:
of the assets of theF8nl in question listed on such exchange or market; or

(2) during any periogtiich, in the view of the Directors, there is an emergency, the result of which is that the sale or valt
assets of a certaidF8al or Share Class cannot, for all practical purposes, be carried out; or

(3) at times when there is a breakdewmeiants of communication or calculation normally used on an exchange or other
market to determine the price or the value of investrremis of §t8ub Class or to determine the current price or
value of investments of the respektinel SuSkClass; or

(4) if, for any other reason, the prices for assets of the Company attributabie tué&sti@ubr a Share Class cannot be
determined rapidly or precisely; or

(5) during any period in which it is not possible for the Cangdarthemegessary funds for the redemption of Shares, or
in which the transfer of funds from the sale or for the acquisition of investments or for payments @ésulting from rede|
Shares cannot be carried out, in the view of the Boexdhahgematds; or

(6) from the time of the announcement of a call by investors for an extraordinary meeting of Shareholders for the purpc
liquidating the Company or for the purpose of carrying out a merger of therZbonEaShaaeStinty, the
purpose of informing investors of the decision by the BoardrordpiataE&ebClasses or for the purpose of
merging Skbinds or Share Classes; or

(7) during any period in which the valuation of the currencyFhetize®iohiBublasses whose respective investment
objectives and policies make hedging of currencies at the Sharel Gdast desialble cannot be adequately carried
out or cannot be carried out at all

Appropriate notice of any such suspersueres wecessary will be published by the Company. The Company may notify
Shareholders applying to deal in Shares for which the calculation of NAV has been suspended. Anyagsch suspension ir
has no effect on the calculation of the Né&\opéheStaaling of Shares of other Share Classes.

XIl. Feesand Expenses

1. Fees and Charges Payable by Investors
Details of the Sales Charge and the Conversion Fee are s& Qatlés Abaegdscand Conversion Fees are levied or
calculated agpercentage of the NAV per Share of each Class. No Redemption Fee is currently levied.

2. Fees Payable out of the Assets of the Sutfrunds

2.1AllinFee Payable to the Management Company

The Company pays all costs to be bordeuinyl &rSubits assetsT he CompandinFealyy Bwofelke (t he
Management Company from the assets of the réapattiventags this fee is charged directly to the Shareholder under the
terms of a particular Share Class.
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The fees of the Investment Managees dgypthie Management Company are paid by the Management Cempany from its A
inFee and, if necessary, from its performance fee.

Provided that it is not charged directly to the Shareholder under the terms of a particin&eshaac@dsiithe All
and charged monthly in arrears on a pro rata basis on the average daily Net Asset Value of the relspective Share Class
Fund. The amount of ih&ddl charged is listed in Af@pendix

The Management Company shall pay the falwengwof thinkie:

- Management Company and Central Administratidexéemribfesanging, preparing and executing of securities
lending and/or repurchase/reverse repurchase transactions by the Management Company)

- distribution fees;

- theDepositatyjs admi ni stration and custody fees;

- Registrar and Transfer Agent fees;

- Auditor fees;

- Paying and Information Agent(s) fees;

- costs of the preparation (including translation) and dissemination of this Prospectus, KIIDs, Patidlesland the annual,
and, if any, interim reports and other reports and notifications to Shareholders;

- costs of publishing this Prospectus, KIIDs, Articlesyraralwidsdrany, interim reports, other reports and notifications
to Shareholders, tax infonreg well as the Subscription Price and Redemption Price, and official announcements ma
the Shareholders;

- costs of registering the Shares for public distribution and / or the maintenance of such registration;

- costs of preparing Share certifitaifesng, coupons and coupon renewals;

- costs of assessing tHeugdb by nationally and internationally recognised rating agencies;

- expenses in connection with the establishmeRtnfithe Sub

- costs related to the use of index names, ilicpadeitas;

- costs and fees incurred by the Company or by third parties authorised by the Company relating to the acquisition, u
maintenance dfidnise or thpdrty computer systems used by the Investment Mairagstsnaad\isers;

- coss related to the direct investment in assets in a country

- costs related to acting directly as a contracting partner in a market;

- costs and expenses incurred by the Cddgparsytatiyed third parties authorised by the Compizeyyosit Hirg
canection with monitoring of investment limits and restrictions;

- costs for calculating the risk and performance figures and the calculation of performance fees for the Management
third parties appointed to do so;

- costs related to obtainingdtiormbout general meetings of Shareholders or other meetings and costs related to direc
participation or participation via proxies in such meetings; and

- postage, telephone, fax and telex fees.

The Management Company may, in its absolute didoretioAitiesg than that mentioned in Agpendix

Management expenses and all other regular or recurring expenses may be allocated by the Companwto any financial
be determined by the Board in its absolute discretion.

22PerformanEee

The Management Company may charge a performance fdeutodse padvied that this fee is not charged directly to the
Shareholders under the terms of a Share Class. The amount of the performance fee charged, if angieas well as the ben
and method for the calculation of the performance fee are ligted in Appendix

Investors are advised that a performance fee may be paid even if the Share price performance is negative.

Method 1
Any performance feg tie the performance fee radierfli&ppendinfZhe positive amount by which the total of the
following items exceeds the return on the benchmark index (over the relevant period):

(1) the return on investment on the Share Class;

(2) amounts of theifflee charged toBuid adseallocated to a Share Class, (with any reduction of such charges in cases
investments in certain target funds shall not be taken into consideration); and

(3) the amount of distributions if any made during the currefyefinancial half
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The Managem€ompany may levy a lower fee at its absolute discretion. The prices used in calculating the investme
of a Subund are related as closely as possible in time to the prices underlying the calculation of the index. This may
valuatiorf @ Suund to deviate from the valuation for purposes of determining the Share price on the same day. De
on the time used as a basis for calculating the index, there may be a delay in taking the performéete fee into accou
Asset Valaokthe Share Class in question. The performance fee will be calculated on each Valuation Day from the be
each financial fyakir, taking into account the current Net Asset Value of the respective Skare@iass of the Sub
question and thére amount will be carried forward on a continuous basis. The total amount carried forward will be s
and, if it is positive, paid fromfum&through a charge to the Share Class in question at the end gftire financial half
The totah@ount carried forward and set aside in accordance with the method described above is reduced on Valuati
on which, according to the above calculation, the adjusted investment results of aFsinarar€lazsadded Bub

the relevant banahk index. Negative amounts are carried forward duringyadindndialohatito the subsequent

financial hgiéar.

Method 2
Any performance fe is the performance fee rate (listed in Agpbagind)ive amount by which dighetal
following items in respect of a Share Class exceeds the return on the benchmark index (over the relevant period):

(1) the return on investment on the Share Class; and
(2) the amount of distributions, if any, made during the current financial year.

The Management Company may levy a lower fee at its own discretion. Depending on the time used as a basis for ¢
the index, there may be a delay in taking the performance fee into account in the Net Asset Valueonf the Share Clas
Takinfnto account any negativéararayd, the performance fee will be calculated on each Valuation Day from the
beginning of each financial year, taking into account the current value of the respectiv& Bithine lastiari the Sub

and the entamount will be carried forward on a continuous basis. The total amount carried forward will be set aside
is positive, paid from tHeuBdtithrough a charge to the Share Class in question at the end of the financial year. The to
amount caéd forward and set aside in accordance with the method described above is reduced on Valuation Days ©
according to the above calculation, the adjusted investment results of a SkamredGlessxiebdetiiby the

relevant benchmark.ilbgative amounts are carried forward and, if still in existence at the end of the financial year,
forward into the-Bub n d Njs n e intcalc@ilatimg éhe respectiFelSnedaNjs. per f or mance f ee,
carried forward fronpteeeding five financial years will be taken into account.

If Shares are redeemed, the corresponding amount of any accrued positive performance fee is to be paid immediat
Management Company. If the amount of the performance feecrabolimgditountatiion is negative when Shares are
redeemed, it will be reduced by an amount corresponding to the Shares redeemed.

Method 3

Any performance feg s the performance fee rate (listed in Agpgbaging)ive amount by which tidhetal

following items in respect of a Share Class exceeds the return on the benchmark index (provideddssetthe sum of the la
Value per Share of the respective Share Class prior to the calculation of the performancerfee thieideait distributions s
definition/adjustment of the high watermark exceeds the current high watermark):

(1) the return on investment on the Share Class; and
(2) the amount of any distributions made during the current financial year.

The high watermark is thesbleVAlsie per Share of the relevant Share Class at the end of the last financial year for wt
performance fee for the respective Share Class was actually paid. For these purposes, a performance fee which we
previous financial year becausd@mption of Shares as described below is ignored. The Management Company may
a lower fee at its own discretion.

Depending on the time used as a basis for calculating the index, there may be a delay in taking the performance fe
account irettNet Asset Value of the Share Class in question. Taking into accoufibargrdetietipe réamyance

fee will be calculated on each Valuation Day from the beginning of each financial year, taking into account the curre
Asset Value ofrdspective Share Class of-Eun&iquestion and the entire amount will be carried forward on a
continuous basis. The total amount carried forward will be set aside and, if it is podtivel tramlifybra the Sub

charge to the Share @lgssstion at the end of the financial year. The total amount carried forward and set aside in
accordance with the method described above is reduced on Valuation Days on which, according to the above meas
adjusted investment results of a Share ©&leseded by the relevant benchmark index. Furthermore, in case of any Net
Asset Value per Share of the respective Share Class plus all distributions since the last definition/adjustment of the
watermark falling below the current high wadesinoarkeat positive total amount carried forward and set aside such
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current positive amount is reduced to avoid the sum of the Net Asset Value per Share of the relevant Share Class
distributions since the last definition/adjustmentaiétheahigialing below the high watermark. There is no such
reduction to avoid the sum of the Net Asset Value per Share of the respective Share Class plustall distributions sinc
definition/adjustment of the high watermark falling belaterthatkigihigh leads to a negative amount carried

forward and set aside.

Negative amounts are carried forward, and if still in existence at the end of the financial year,earexgarried forward in
financial year.

If Shares are redeemed, thendmgsproportion of any accrued positive performance fee is to be paid immediately to 1
Management Company. If the amount of the performance fee resulting from the above calculation is negative when
redeemed, it will be reduced by anameponding to the Shares redeemed.

If a selected benchmark index lapses, the Company will, at its absolute discretion, replace it with another comparable i

23 Additional Costs

All other additional costs are charged to the assets of tireineleVaes8ubsts are separate to those hamed above and
include, but are not limited to:

- costs for examination, asserting and enforcement of any claims for reduction, offsetting or refurtteof withholding tax
taxes or fiscal duties;

- costs forsesting and enforcing legal rights of the Company which appear to be justifiable and for defending any clair
against the Company which seem unjustified;

- all taxes, fees, public and similar charges which may be incurred in connezti@mevithstddyinatrati

- costs in connection with the purchase and sale of assets (including any research and analyst services made availal
accordance with market pratéoest/fees for deposits as well as fees resulting out of the pravismircesatitdrawdo
facilitigsand the use of securities lending programmes and securities lending brokersas well as interest cost

- compensatiion the Management Company for arranging, preparing and executing securities lending and/or
repurchase/revergercbhase transactions without the usiesieseding programs and securities lending brokers of 30%
of any income generated.

Qosts for the use of securities lending programmes and securities lenidipgrsati@nslatanagement Cgmpan
for arranging, preparing and exssautiitigs lending and repurchase/reverse repurchase transactions can only be applied
alternatively but in no case cumulatively for a respective transaction.

The Management Company may, inétsliabseiioevy a loweompensatimn arranging, preparing and executing
securities lending and/or repurchase/reverse repurchase transactions than that mentioned above.

Certain S#linds may incur additional costs as further Aegeridm@and 6

24Pl@ement Fee

The Company may pay to the Management Cofaopdalhgy a pl ace
amount of the Placement Fee charged, if any, is listed in Appendix

The Placement Fee is determined as a fixed aneonhighest®tilain particular serve as a compensation for the distribution.
The Pl acement Fees is paid in a single insymant ment on
Datel) and at t h+€ usadsbisas prépaicexmernbeseTtie NetdAsset Waue @uthe Payment Date is
therefore not impacted by the Placement FEeu The Sijb  ppaid éxpensesns therf am@rtized over a defined number
of years (LjAmor t i z dghe Payment®ate. The ehgining positierexideepalger Sharasni s f r o
each Valuation Day is calculated by linearly decreasing the fix amount per Share over the AmortigafiMteiPeriod on a dail
expiration of the Amortization Periodniing pewsdion of prepaid expenses per Share is zero by definition.

25Soft Commissions

Brokerage commissions on portfolio transactions for the Company may be paid by the Management Company and/or t
Managers, as consideration for resedrshrxétas provided to them as well as for services rendered in the execution of orc
The receipt of investment research and information and related services allows the Management Company and/or the |
Managers to supplement their ownanedeanalysis and makes available to them the views and information of individuals al
research staffs of other firms.
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The Management Company and/or the Investment Managers may pay, or be responsible for the payment of, soft comn
insofar as:

() the Management Company and/or the Investment Managers act at all times in the best interest of the Company anc
Shareholders when entering into soft commission arrangements;

(2) the goods and services relate directly to the activities of thervizaragentot e Investment Managers and such
activities are of demonstrable benefits to the Shareholders;

(3) transaction execution is consistent with best execution standards and brokerage rates are not in excess of customa
institutional fedirvicerdkerage rates; and

(4) any such soft commissions are paid by the Management Company and/or the Investroeatdfsndgensate broker
corporate entities and not individuals.

Such soft commissions do not include costs relating to tréeel, @atartamotnt, general administrative goods or
services, general office equipment or premises, membership fees, employee salaries or direct moraggl payment, which ¢
by the Management Company and/or the Investment Managers.

Periodicdisalose in the form of a statement describing such s

26 Commission Sharing Arrangements

The Management Company and/or the Investment Managers may enter into commission sharinthereasgements only wl
demonstrable benefit to the Company and where the Management Company and/or the Investment Managers are satis
transactions generating the shared commissions are made in good faith, in strict compliance witleapphtsable regulatory
and are in the best interests of the Company and the Shareholders.

Such arrangements must be only be entered into by the Management Company and/or the Investment Managers on te
commensurate with best market practice and brokeragetratem shaddsnof customary institegermaleull

brokerage rates. Such commissions may be used to pay for research and/or other goods and serviges. Other jurisdictio
other arrangements in place to pay for such services in &mairosgudataiyhobligations.

Periodic disclosure in the form of a statement descri
annual report.

2.7 Third Party Fees and Expenses

If the investor is advised by third partiesivitngstags or if such parties act as broker to the acquisition, they may quote
costs or expense ratios that are not identical to the costs disclosed in this prospectus and in th&eyxpevestor informatio
ratio may also exceed the toteleesqt@® as described in the prospectus. The reason for this may be specifically that the tt
party additionally takes into account the cost of its own operations (e.g. brokerage, advice or seglrities account maintet
addition, the third pagy also take into accourgauoring costs, such as sales loads, and generally uses different calculatiol
methods or estimates for the expenses inchtned lavSlLibvhich include#eiSuld Njs t ransacti on cost
particular.Divergencesdosthguotation may arise both in the case of information provided prior to conclusion of a contrac
for regular cost information aboutRhadSulvestment held withidertomtjent relationship.

28Indemnity of Directors and Officers

The Compy may indemnify any director or officer against any expenses reasonably incurred by him in connection with
action, suit or proceeding to which this person may be made a party by reason of his being, or hieeimaf been, a director ¢
theCompany, as described in further detail in the Articles. This foregoing right of indemnity does hitte®odude other right
person may be entitled.

29Liabilities of the-Buds

The Company (including the exiftimgiSahd futureFursl) shall be considered as one single legal entity. However, with
regard to third parties, i n-Fynédisdolelcrespoasible forche Babildies t he Co
attributable to it.

2100ngoing Charges

The costs incurrédeb@ubunds (or the respective Share Classes) during the preceding financial year (excluding transacti
costs) are disclosed in the annual report and are also expressed as a ratio of the avénaggsv@uofidief the Bufe
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volumeoftres pecti ve Share ClassesijnFéejOngoivapbgl Chargheljj axer
LiTaxationl under Section XI11), al |ltheadsththeausembsecurtsiesar e ¢
lenéhg programmes and securities lending lmakgesnsation arranging, preparing and executing securities lending

and/or repurchase/reverse repurchasmsdnste Management Cangamy performance fees. Costs incurred will not

be subjet cost compensation.

If a Subund invests more than 20% of its assets in other UCITS or UCI that publish their ongoing charges, these ongoir
taken into consideration when calculating the Ongoing Charges for the Sub

211 Restructurirge

In addition, the Management Company may charge a restructuringFeeds, gedeiteSuthat such fee is not charged
directly to the Shareholder under the terms of a Share Class. The Management Company may reduce the restructuring
absolute discretion.

2.2Remuneration Policy

The primary components of monetary remuneration are the base salary, which typically reflects the scope, responsibilit
experience that are required in a particular role, and an annualadhilecoetopengatoin award. The variable

compensation typically includes both, an annual bonus payment in cash after the end of each performance year and a
component for all employees whose variable remuneration exceeds a specified threshold.

The tal amount of the variable remuneration payable throughout the Management Company depends on the performar
business and on the Management CompanyNjs r casdhofpositi o
spedif amounts to particular employees is based on the performance of the employee or his department during the peri
review.

The level of pay awarded to employees is tied to both quantitative and qualitative performance irafizators. Quantitative |
are aligned around measurable goal s. Qualitaeive indi
values of excellence, passion, integrity and respect. For all employees, a 360 degree feedback exditaéitien forms part of
input.

For investment professionals, whose decisions make a real difference to delivering successful dtdatieees for our clients,
indicators are aligned around sustainable investment performance. In particular foe ppréfiolitativenelgerent is
aligned with the benchmarks of the client peuedf ol i os
over a muyear framework.

For client facing professionals, goals include clienesatisétimmepandently.

The amounts ultimately distributed in the framewerkefrth@mlongn cent i ve awards depend on
business performance or the performance of certain funds over several years.

The remuneration of employa#®ilngofunctions is not directly linked to the business performance of the departments
monitored by the controlling function.

I n accordance with the applicable rules, certain grou
managment, risk takers and employees in controlling positions, as well as all employees whose total remuneration puts
the same remuneration category as members of the management and risk takers whose activities haigk a significant eff
profiles of the Management Company and the funds managed by it.

Employees classified as Identified Staff are subject to additional standards relating to performance management, the fo
variable compensation and the timing of payments.

Multiyear targetand deferred parts of the variable compensation‘emsupeddamgnce measuring. In particular, the
performance of portfolio managers is measured to a large extent against quantitative reyear fesmuksvovier a multi

For IdentifiemfSa significant portion of the annual variable remuneration is deferred for three years, starting from a defin
variable compensation level. 50% of the variable compensation-deééeree)l laasl tooronsist of units or shares of funds
managebly the Management Company or comparable instruments.

Anepost risk adjustment enables explicit adjustments t
prevent the vesting of all or part of the amount of a deferredwanduiMadii®)n or the return of ownership of an amount
of remuneration to the Management Company (Clawback)
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AllianzGl has a comprehensive risk reporting in place
business activitégs.s ks whi ch significantly exceed the organisat:.
Global Remuneration Committee which will decide, if necessary, on adjustments to the total remuneration pool.

Further details of the ManagementnCpl)s cur rent remuneration policy are ¢
https://regulatory.allianzgi.com. This includes a description of the calculation methods for remunération and benefits aw
certain groups of employees, as well as detadsofdspqesible for allocation, including members of the remuneration

committee. On request, the information will be made available by the Management Company in hard copy without char

2.BlInvestments in Target Funds

To the extent that aFBld invesh units of target funds, investors will have to bear not only directly the expenses and cost
described in this prospectus, but also indirectly the pro rata expenses and costs charged to the thogst§und. The expens
charged to the targetdmmdetermined by their constitutional documents (e.g. management regulations or articles of
incorporation) and are therefore impossible to forecast in an abstract way. Typically, however, fesstai expected that t
expenses charged to thma@putescribed in this prospectus are charged to target funds as well.

If a Subund acquires shares of a UCITS or UCI which is directly or indirectly managed by the same company or by ano
with which the Company is linked by common masaygeshentlny a substantial direct or indirect participation according to
the Law (including cro$au8dlinvestments betwem@8sibthen neither the Company nor the associated company may
charge fees for the subscription or redemption of units.

If a Subund invests a substantial portion of its assets in other UCITS and/or other UCI as defined above, a manageme
level of such UCITS or UCI (excluding any performance fee, if any) of no more than 2.50% per amayrbef their net asse
charged.

The Company indicates its its annual report the maximum proportion of management feed-cinaigyasidifctimdo the Sub
to the UCITS and/or other UCI in which it invests.

XIII. Taxation

1. General

The following statements contdsedtivv are intended to be a general summary of certain tax consequences that may result
the Company and Shareholders in connection with their investment in the Company and are included herein solely for i
purposes. They are based oratttepeactice in force at the date of this Prospectus. There is no assurance that the tax stat
the Company or Shareholders will not be changed as a result of amendments to, or changes in thaxinterpretation of, rel
legislation and regulafibisssummary is of a general nature only and is not intended to be, nor should it be construed to t
or tax advice to any particular investor. Prospective investors should therefore consult their overtipecdéfesitsnal advisers ¢
of statdgcal or foreign laws, including Luxembourg tax law, to which they may be subject.

Shareholders may be resident for tax purposes in many different countries. Dividends, interest paytoehés and other ince
Company on its investments maygtte sabundable withholding taxes or other taxes in the country of origin. No attempt
made in this Prospectus to summarize the taxation consequences for each investor. These conseqiences will vary deg
Sharehol der Nespensanabrdancemwiahcthe | aw and practic
citizenship, residence, domicile, permanent residence or in which a Shareholder has his shares in custody.

2. Luxembourg

2.1 Taxation of the Company

The Companydssubject to any Luxembourg tax on profits or income, nor are any distributidesstrojectiie Sojp
Luxembourg withholding tax.

The Company is liable in Luxembourg for rlgonthalasisual sub
of the value of the net assets of the Company at the end of the relevant calendar quarter.

The rate of the subscription tax is 0.05% per annum of the Net Asset Value of each Share Classtafsich is available to al
The rate of thebscription tax is 0.01% per annum of the Net Asset Value for:
- Sukrunds whose sole object is the collective investment in money market instruments and the placing of deposits w

institutions,
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- SuH~unds whose sole object is the collectne imdegtasits with credit institutions and
- Subrunds or Share Classes which are reserved to one or more Institutional Investors.

A Subund that satisfies the following conditions is exempt from the annual subscription tax:

- the securities issued hybRend are reserved to Institutional Investors, and

- the sole object of thé-8Buith is the collective investment in money market instruments and the placing of deposits with
institutions, and

- the weighted residual portfolio maturity -Fltheidasbnot exceed 90 days, and

- the Subund has obtained the highest possible rating from a recognized rating agency.

There is no Luxembourg stamp duty or other tax payable on the issuance of the Shares. Capital gaiss realised on Com
are not silof to tax in Luxembourg.

2.2 Taxation of Shareholders

In accordance with the current laws of Luxembourg, Shareholders are neither subject to (1) incomentax on income from
funds, (2) capital gains tax nor (3) withholding tax, subgchsodatiefollowing paragraph. However, this does not apply
to Shareholders who have their domicile, residence or a permanent establishment in Luxembourg.

EU Savings Directive

The Council of the EU has adopted on 3 June 2003 a CounciHQirestihe 20G8id8 of savings income in the form of
interest payments (the LjSavings Directivel)to Under th
provide the tax authorities of another Member State with infonera8af origrast or other similar income (within the
meaning of the Savings Directive) paid by a paying agent (within the meaning of the Savings Dirdctate) to an individual
owner who is a resident, or to certain residual entitiesa(iithiof the Bavings Directive) established, in that other Member
State.

Under the Luxembourg | aw dated 21 June 2005 (the Lj200
November 2014, and several agreements concllidedrbtuegrand certain dependent or associated territories of the EU
(LjTerritoriesl), a Luxembourg based paying esgent is r
(LILTAIL) the payment adfbyittn(éor ender cettain @ircuanstantel, éoithe Isenefitiof) aa mdividuak
or certain residual entities resident or established in another Member State or in the Territorieds amdtlcertain personal de
beneficial owner. Such details wiltled pyathe Luxembourg tax authorities to the competent foreign tax authorities of the
state of residence of the beneficial owner (within the meaning of the Savings Directive).

Under Council Directive 2015/2060 repealing Council Directives 2803i48/BCsanittys income in the form of interest
payments of 3 June 2003, as amended by Council Directive 2014/48/EU the Savings Directive has been repealed and
apply once all the reporting obligation concerning year 201 5amilpheagenitben

The OECD Common Reporting Standard

Luxembourg has implemented the LijStandard for Automat.i
Reporting Standard (LJCRSI), into Luxembourgish | aw on
The CR&Qis ne w, single global standard on Automatic Exchan

Organisation for Economic Cooperation and Devel opment
global anthoney laundering standards and, in particular, the Model FATCA Intergovernmental Agreement. The CRS set
of the financial information to be exchanged, the financial institutions required to report, togetherewith common due dilig
standards be followed by financial institutions.

Under the CRS, participating jurisdictions will be required to exchange certain information helgbbgifigdaheial institutions r
nomresident customers. Over 90 jurisdictions have committedfeoreatibangidgri the CRS and a group of over 40
countries, including Luxembourg, have committed to the early adoption of the CRS. For these eadyohdopters, the first e
information in relation to accounts coming into existence froraridJadiady20diGh value accounts in existence at 31
December 2015 is expected take place by the end of September 2017, with information about individual low value accc
existence at 31 December 2015 and entity accounts is expectadead Bittdrebgxtieaend of September 2017 or

September 2018 depending on when financial institutions identify them as reportable accounts.

Investors should note that the Fund principally will be required to disclose the nhame, addestdenoésdiatmafy] of tax

place of birth, account reference number, tax identification number(s) of each person who is considdoed to be an accou
CRS and information relating to eacndankpaynestsirorespgstofi nv e s
the investments) to the LTA who may in turn exchange this information with the tax authorities pratiagitories who are par
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jurisdictions for the purposes of the CRS. In order to comply with its oldigatiguise thddiiotahinformation from
Investors.

Investors refusing to provide the requisite information to the Fund may also be reported to the LTA.

The above description is based in part on draft regulations, guidance from the OEGidhaarkthelERStadhenge
or may be adopted in a materially different form. Each prospective Investor should consult its owe professional adviser:
requirements applicable to it under these arrangements.

Shareholders are advised to inform thbmsetivesax consequences of subscription, purchase, holding, redemption or any
other disposal of Shares or earning income (e.g. through distFibntl@rsaofyaa&clmmulation) in the framework of the

l aws i n a Shar eip esidrees, dNjmicile @ in which & Sharéholdeii hasihis 8haresthin custody and, if
necessary, to seek professional advice.

3. US Tax Withholding and Reporting under FATCA

The Foreign Account Tax Compliance provisions of the Hiring Incemtives yorRestote EdMct ( LJFATCAIlj ) ¢
federal reporting and withholding tax regime with respect to certain U.S. source income earned anlg gnoss proceeds frol
other disposal of property that can produce such U.S. sourcesincame.dleesuleg ned t o require ce
indirect ownership of certaifsramtounts andJd®entities to be reported to the U.S. Internal Revenue Service. Pursuant to
FATCA, payments of fixed or determinable annual oppefitschodaiceme, including dividends, interest and gains, from
sources within the United States, made after 30 June 2014, payments attributable to gross procegasiticom the sale or of
of property that could produce U.S. sourcevidensis oradle after 31 December 2016, and certain payments (or a portion
thereof) by a foreign financial institution made after 31 December 2016, to a foreign financial agitjution or other foreign
Lipasst hru payment s({ptheaxtent gnogided in future regdlatians whick vaillrbe sulgectdogurther
changes, but in no event before 1 January 2017) will be subject to a withholding tax of 30% unlesntgaigs reporting re
satisfied.

Luxembourg has enteredintone r gover nment al agreement with the Unite
compliance will be enforced under new local Luxembourg tax legislation and reporting rules and practices. The Fund ar
SuB~und are reporting foreigcidinastitutions.

The Company, Nominee and / or Transfer Agent will likely require additional information from Shaseitiolders in order to
these provisions. The Company, Nominee and / or Transfer Agent may disclose the anfotineatitwturedifietibons

that they receive from (or concerning) their investors to the U.S. Internal-BSuering Sevicstiesnor other parties

as necessary to comply with FATCA, related intergovernmental agreements or otigedatfplicable law

Each prospective investor is urged to consult his tax adviser regarding the applicability of FATCA(endilmiself and the Co
theSubunds) and any other reporting reguirements with r

4. PRC Taxation

Corporate Income Tax

If the Company or the relev&nirsiub considered a tax resident enterprise of the PRC, it will be subject to PRC corporate
tax (LCITI) at 25% on its wont3uEundisdcensiderddmrbbakidenti n ¢ o me . I
enterprise with a permanent establishment othatREl ace or
would be subject to CIT at 25%.

Under the PRC CIT Law effective fronPQQByraua®RC tax resident enterprise without a PE in the PRC will generally be
subject to withholding income tax (LW TIl) of 10% on i
dividends, interest, gains arising feorofteassts, etc.).

The Management Company, in respect of the Company or the Investment Manager, in réspet{sdf ithte mdlewvant Sub
manage and operate the Company or the r&lend(g)3uisuch a manner that the Company oS¢ ueléisin

should not be treated as a tax resident enterprise of the RB@agrasent enterprise with a PE in the PRC for CIT
purposes, although due to uncertainty in tax laws and practices in the PRC, this result cannot be guaranteed.

(i) Interest

Unless a specific exemption is appHeRi@aararsident enterprises are subject to PRC WIT on the payment of interests on d
instruments issued by PRC tax resident enterprises, including bonds issued by enfEndAR&S bstgklishrat\Within

rate applicable is 10%, subject to reduction under an applicable double tax treaty and agreement by the PRC tax authoriti
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Interest derived from government bonds isswbdige tRemance Bureau of the State Couneil goeéontoent bonds

approved by the State Council is exempt from PRC CIT under the PRC CIT Law.

(i) Dividend

Under the current PRC CIT -PRE teparesident enterprises are subject to PRC WIT on cash dividends and bonus distribt

from PRC taxdesi enterprises. The general WIT rate applicable is 10%, subject to reduction under an applicable doubl
and agreement by the PRC tax authorities.

(i) Capital gain

Based on the CIT Law and itef Impopenrenylpts ecPREB@d efsr, o Iji
resident enterprises should be subject to 10% PRC WIT unless exempt or reduced under an applitalyle tax treaty and &
the PRC tax authorities.

The Ministry of Finance of the PRC, the Stat®@diiaisation of the PRC and the CSRC issued joint circulars to clarify th
taxation of the Stock Connect, in which capital gain realised fr@hitid$fzensfeiofemporarily exempt from PRC WIT.

Based on verbal comments from élxeaBfRGrities, gains realized by foreign investors (including QFlls and RQFIIs) from
investment in PRC debt securitidBR@smamced income and thus should not be subject to PRC WIT. However, there are
written tax regulations issued by tlreaBROGri#es to confirm that interpretation. As a matter of practice, the PRC tax
authorities have not levied PRC WIT on capital gains realised by QFlls and RQFIIs from the tradigpgholsdebt securities, i
traded via CIBM.

In light of the abamd based on professional and independent tax advice, the Management Company and/or the relevant
Investment Manager (as the case may be) intends to:

- provide for WIT at 10% on divid&mdni#e®inares and interest received from debt instrubysPRGssoetprises
if such WIT is not withheld at source; and

- not make provisions for any PRC WIT in respect of gross realised and unrealised capital gaingGienized from the trac
AShares and ity investments such as PRC debt instruments.

Given the possibility of the tax rules being changed or differently interpreted and the possibilityasitestsheing applied re
any provision for taxation made by the Investment Manager in a given point in time may be exestdive or inadequate to
PRC tax liabilities in connection with investments made by the Compan{undha thePd€ SGbnsequently, investors

may be advantaged or disadvantaged depending on how any such gains or income will in fawbWwettoalculated or taxed,
Investment Manager provides for the tax and when investors subscribed and/or redeemed their holdihgs in/from the Co
relevant S&oind. If there is a change in the tax requirement or environment whichnassitsibyatimwedenent

Manager of actual or potential tax liabilities, the then existing investors and new investors will bapiisadeantaged as the
the relevant $umd will have to pay the difference between the Company orfhe relévidjd [Bobisiom and thed T

taxation liabilities under the new regime. On the contrary, if there is a change in the tax requirenesntterienvironment wh
an oveprovision by the Investment Manager, the investors who have already redeetheditiecgjiraresvilinoker
disadvantaged as they would have contributegbtoviseavdn this case the then existing investors and the new investors
will benefit as the difference between the Company or the uetevbhidjSubt h e nthe Vekafion lebilities wikkheo n an
returned to the Company or the reléwamd Salassets thereof.

In light of the abmentioned uncertainty and in order to meet the potential tax liability for gains on disposal of debt securi
interest incoderived from debt instruments, the Company reserves the right to vary the provision for WIT on such gains
income for the account of the Company or the-Feleddntr8sipect of any potential tax on the gross realized and unrealized
capithgains and interest income.

Upon any future resolution of theafiimeed uncertainty or further changes to the tax law or policies, the Company will, as
soon as practicable, make relevant adjustments to the amount of tax provisisidéf asgpasaheylte amount of any
such tax provision will be disclosed in the accounts of the Company.

It should also be noted that the actual applicable tax irRR@edauthbaties may be different and may change from

time to time. Ther@@ssibility of the rules being changed and taxes being applied retrospectively. As such, any provision
taxation made by the Investment Manager for the account of-thencelaagriieSekcessive or inadequate to meet final
PR@ax liabilitiesarGequently, Shareholders offirdSmiay be advantaged or disadvantaged depending upon the final tax
liabilities, the level of provision and when they subscribed and/or redeemed their-Shiades in/from the Sub

Vaumdded Tax ( Lhdrges (ppplicable dn afdtafiee I Mag 2016

According to the Circular Caishui [ 2016] 3aBdb@yingi r cul a
prices of those marketable securities starting from 1 May 2016.
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The gainsrieed from trading of marketable securities-§hahegdimgdother PRC listed securities) are exempted from VAT in
the PRC under Circular 36 and Caishui [2016] No.70. In addition, deposit interest income and intatest received from g
bondand local government bonds are also exempt from VAT.

The prevailing VAT regulations do not specifically exempt VAT on interest derived from bonds other than the aforesaid.
interest income orgoearnment bonds (including corporate boaitisshechdibe subject to 6% VAT.

Dividend income or profit distributions on equity investmdtiR @eaveat fraaded in the taxable scope of VAT.

In addition, urban maintenance and construction tax (currently at the rate ramgingdtiomal $utohzge (currently
at the rate of 3%) and local educational surcharge (currently at the rate of 2%) are imposed based on the VAT liabilities

Stamp Duty

Stamp duty undePfR@aws generally applies to the execution and recdipt of allthxac ument s | i st ed i1
Provisional Rules on Stamp duty. Stamp duty is generally imposediste dhehsads aft RBR&e of 0.1% of the sales
consideration. The Company or the rdtevehtvBlute subject to this tax opesahadiBRC listed shares. No stamp

duty is expected to be imposedP&Crtax resident holders of government and corporate bonds, either upon issuance or u
subsequent transfer of such bonds.

NorPRC tax resident Shareholders will notdb®Rbiagton distributions received from the Company or-the relevant Sub
Fund, or on gains derived from the disposal of Shares. PRC tax resident Shareholders should seekatkheir own tax advice
position with regard to their investment jpattyeoCtire relevant-8al.

There can be no guarantee that no new tax laws, regulations and practice in the PRC specificallgtaating to the QFII, R
Connect or CIBM regime (as the case may be) may be promulgated in the fugdreetnod peativetyagibie

promulgation of such new laws, regulations and practice may operate to the advantage or disadvantage of the Sharehc
the Company or the relevadattSobd Njs i nvest ments in the PRC market.

Investors should inform thewfselrdsvhere appropriate consult their professional advisors on, the possible tax consequel
subscribing for, buying, holding, converting, redeeming or otherwise disposing of Shares underitizerahip of their country
residence, or ditenic incorporation.

XIV. Conflicts of Interest and Transactions with Connected Parties

1. Conflicts of Interest

The Company, the Management CorDegpogitdmhe Registrar and Transfer Agent and any of the Investment Managers,
Investment AdviBargng and Information Agent or Distributors may each from time to time act in such capacity in relatior
be otherwise involved in, other funds which have similar investment objectiviearidghitss, difiénef&na) possible that

any bthem may, in the course of business, have potential conflicts of interests with-Boeds. more of the Sub

Each party will, at all times, have regard in such event to its obligations under its respective seragangogradment with the
will englavour to ensure that such conflicts of interest are resolved fairly. The Management Company has adopted a pol
to ensure that in all transactions a reasonable effort is made to avoid conflicts of interest and, whesuthey cannot be avo
conflicts are managed such thatithedSwdnd their Shareholders are fairly treated.

In addition, any of the foregoing parties may deal, as principal or agent;fitidangrotitiedsthiat such dealings are
carried out as if effectedrarador c o mmer ci al terms negotiated on an ar mN

Dealings will be deemed to have been effected on normal coningeceidiftedwalifia(ion of a transaction by a person
approved by epositgas independent and competent is dpthmé@dnsaction is executed on best terms on an

organised investment exchange in accordance with the rules of gjcivlex@h@ndij; are(not practical, the

transaction is executednamwehich thepositarys s at i sfi ed are normal commerci al

Conflicts of interest may arise as a result of transactions in derivatives, OTC derivatives and efficient portfolio managen
techniques and instrumentsnipbe eke& counterparties to, or agents, intermediaries or other entities which provide service
respect of, such transactions may be related to the Management Company, any Investment Manager or Investment Ad
Depositarpis a result, thoseesmmay generate profits, fees or other income or avoid losses through such transactions.
Furthermore, conflicts of interests may also arise where the collateral provided by such entitieshairsuibject to a valuation
applied by a related party.
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The Management Company has adopted a policy designed to ensure that its servicé& providess B¢t ibbtkesSub i nt er
executing decisions to deal and placing orders to deal on bdhaditsf ith tse Quittext of managingrtme§ubp or t f ol i o
For these purposes, all reasonable steps must be taken to obtain the best poeBsitits réskilhdontbeaSeduint price,

costs, speed, likelihood of execution, order size and nature, research services fhreVvidesbstnyeheNeavieretoor

Investment Advisor, or any other consideration relevant to the execution of the order. Information almoyt Mijs Management
execution policy and any material change to the policy are available to Sharehmdegussto charge up

2. Transactions with Connected Parties

If arrangements for borrowing or making deposits by-Bopds tive $drle with anyDegbsitarilanagement

Company or Investment Managers or any of their connected personise suthilpérsoretdialfor its own use and

benefit any profits which may be derived from such an arrangement. However, the terms for such trdraactions must be
ar mNjs | ength. I n addition:

- the interest charges on borrowing arrangemepersatisarwhthe fees (if any) for arranging or terminating the
arrangement shall be at a rate not higher than is in accordance with normal banking practice, the commercial rate fi
borrowing arrangements of that size and nature; and

- the interest receivedeposits placed with such persons shall be at a rate not lower than is in accordance with normal
banking practice, the commercial rate for a deposit of that size and term.

Subject to the prior written consebéepbsitarthe Management Compgrgyastment Manager, the Directors or any of
their connected persons may deal as principaHwttidearydiall not be liable to account either to each other or to the
relevant S&oind or any of its Shareholders for any profits or bedefitedhtxdm@uch transactions provided always that
such transactions are transacted at ar mNjs lteportgft h. | f
the Company.

Connected brokers may not, in aggregate,racootimafics0% of anF 8ub d Njs t r ansacti ons i n va
XV. Risk Factors

Investment in a-Buld may be associated with the following risk factors in particular:

1. General Risk Factorapp

licable to All Sub-Funds unless otherwise sated

General Risk Factor ~ Description

ABS and MBS Risk The income, performance and/or capital repayment amounts of ABS and MBS are linked to the income,

credit rating of the underlying or covering pool of referereeasdits (serurities and/or credit derivatives),
the individual assets included in the pool or their issuers. If the performance of the assets in thegstaiss |
depending on the form of the ABS or MBS, thoss isufistdosses up to and including total loss of invested
ABS and MBS may be issued with or without the yseuof gpspesiad v e hi cl e ( LiSPVIj) .
other business aside from issuing ABS or MB®rlyimg el ABS or MBS, which also often cdnsizti@fissat
normally represents the only assets of the SPV or the only assets from which the ABS and MBS agearel
issued without the use of a SPV, therthat the tigkility of the issuer will be limited to the assets included ir
principal risks in respect of the assets included in the pool are concentration risitdigsidigrediwoitnestss
comparspecific rigieneral market risk, risk of default and counterparty risk as well as the general risks of
derivatives, in particular raeeastk, creditworthiness risk,-spegifamyisk, general market risk, risk of defadyt,
risk and liquidity risk.
As a result, ABS and MBS may be highly illiquid and prone to substantial price volatility. These isstrjeti
to greater credit, liquidity ancHiatergsks compared to other debt secuntasitdimey@osed to extension and
prepayment risks and risks that the payment obligations relating to the underlying assets are not ett w
the returns of the securities, the Net Asset Value of theimelevam&iors.

Active Currency Positio A SuBund may implement active currency derivative positions that may not be correlated with the undel
Risk held by the Stind. Therefore, su¢tuSdilay suffer a significant or total lossei@ndf lttss of the value of the
underlying securities positions (eg. equitys, debt securitieg)umeld by the Sub

Asset Allocation Risk  The performance of thEublis partially dependent on the success of the asset allocation stittisgS oo’
There is no assurance that the strategy employedrny Wik [Rubuccessful and therefore the investment obj
SuH~und may not be achieved. The investmerEnéithepble periodically rebalanced andh&teSamuad may
incur greater transaction costs thanral Suith static allocation strategy.

Capital Risk There is a risk that capital dFanBudr the capital that can be allocated to a Class will decrease. Excessive
SukF u nSHags or an excessive distribution of returns on investments could have the same effect. A re:
SuH~und or the capital that can be allocated to a Class could make the management-&itic: @@n@asy, a
unprofitablehich could lead to the liquidation of the Cordpangl,ax 8@ass and to investor losses.

Certificate Investments A certificate vests the right, subject to the terms and conditions of the certificate, for the certfjreset lndlde
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General Risk Factor

Description

specific amount of money or delivery of certain assets on the settlement date. Whether the certifitage hc
claim on performance and, if so, to what extent, depends on certain criteria, such as the pegfasseinderivi
the term of the certificate or its price on certain days. As an investment vehicle, certificates esksubject t
relation to the issuer of the certificate: creditworthinesspesficoisigassttlementtdefia and counterparty risk
risks that should be emphasised are general market risk, liquidity risk and, if applicable, cuméheylgsk. C
through other assets or througarthigiarantees. This applies likeyvranusaible position held through anott
instrument based on the law of obligations.

Changes in Underlying
Conditions Risk

Over time, the underlying conditions (e.g. economic, legal or tax) within which an investment is nhaseam
negative effect on the investment and on the treatment of the investment by the investor.

Changes to the Compa
and/or a S#ind Risk

The Articles, investment policy and other basic adpautisnofy [S21ibhanged whenever permittedr,|a phaimge
to the investment policy within the permitted range may change the risk profile assocdt&LelitfsmEahsul
have a negative impact on the performancé-ahthe Sub

Closeftnd Fund Risk

When investing in clrsgéundghe income, performance and/or capital repayment will depend on the incor
credit rating of the underlying investments eénldefwhotsedf the performance of the assets-ehtfientlesed
unfavourable for its invegpending on the form of theecidsedls, investors of the relevBuh&elan suffer parti
or even total loss.

Redemptions of investments +encldeads may not be possible. Since such funds commonly have a fixed
continuoliguidation/termination of such investmenenih faiedegrior to maturity impossible. In the casadf ¢
fund which maturity is not already determined, the liquidity risk may be even higher. Eventreaily fimdsstm
midnt be sold on a secondary market, if any, with the risk of significant bid/offer spreadsnthftesimerdy als
be fully or partially repaid prior to maturity, which could lead to a less attractive total investneamtdrfuhd e
well as to a less attractive reinvestment. In addition, the corporate governance mechanisms, the transfe
possibility to rate, to receive adequate information about and to evaluate ieveltiméntaay elosete before
maturity.

The principal risks for investmentsimddiosds are general market risk, concentration risk, liquidity risk, the
changes, creditworthiness risk spesfEnysk, settlement default riskeapdropusk. Specific risks vary depen
the particular type of etstlnd.

When investing in clmkéunds, costs are regularly incurred both at the level of the funds themselves par
service provider fees, asat¢tieakevel of the portfolio making the investment. These may result in increase
investors in the portfolio making the investmenténdHeribsed

Compargpecific Risk

The value ofaBubn d Njs as s et s afdmoneyarket ihsirumnanks airectlpdr indireetly betdibyt s
Fund) may be affectedbyceampanyg i f i ¢ f act or s ( e. g.spechiecfaciordstariaatel
price of the respective asset may dropysémiffoarstin extended period of time, possibly without regard to al
generally positive market trend. This may have an adverse iffyad ol fhetiSelimvestor.

Concentration Risk

If a Subund focuses its investments on cersaitypmearkéinvestments, particular countries, regions or indus’
reduce risk diversifications. Consequenfiyrslioiegiie particularly dependent on the development of thes
markets or related markets, individuapenishetdcountries or regions, industries or industries that influence
companies of such markets, countries, regions or industrief.ufd sitkelhéoShemore volatile than a fund
more diversified investmenysttatery be more susceptible to fluctuations in value resulting from a limited
or the impact of adverse conditions on a particular investment or market. This may have an adversefimg
the Subund and consequerdly er sel y affect aFundi nvestor Njs inve

Contingent Convertible
Bonds Investment Risk

Il nvesting in contingent convertible bonds t(LjCo
ESMA/2014/9%otemti Risks Associated with Investing in Contingent Convertible Instruments") issued by
and Markets Authority (LESMAI) which i ncimnde,
exposure to amsion risk depending on the distance between equity and the trigger level; (ii) Coupon ca
payments may be cancelled by the issuer at any point and for any length of time; (iii) Capital sémyctare ir
classicapital hierarchy, CoCo investors may suffer a loss of capital when equity holders do not; (iv) €all
issued as perpetual instruments, callable at predetermined levels only with the approval of the compete
risk: the structure of the instruments is innovative yet untested; (vi) Yield/valuation risk: invesioesaleafr:
their frequently attractive yield, which may, however, also represent a complexity premium.

Convertible Bonds
Investamts Risk

Investing in convertible bonds are normally associated with increased creditworthiness risk, riskef defal
changes, prepayment risk, general market risk, and liquidity risk (for example, the assdy dmsolcbat sold
significant discount to the purchase price), all of which may adversely impact the Net AssefFuatlie of the
The value of convertible bonds may be affected by the price movement of the underlyiransecg ritiber(tler
Convertible bonds may also have call provisions and other features which may give rise to thersskaf a
adversely impact the Net Asset Value of the-Feledant Sub

Counterparty Risk

Transactions not ledrtirough a stock exchange or a Regulated Market (e.g. OTC trades) are exposed tc
counterparty may default or not completely fulfil its obligations in addition to the general risk a$ settlemel
particularly true of @ig@dial derivative instruments and other transactions based on techniques and instr
counterparty may result in lossesHoind.Sttwever, such risk can be significantly reduced, especially with
derivative transastipn by recei pt of coll ater al from the c¢
policy as described in Appendix 1.

Country and Region Ri

If a Subund focuses its investments on particular countries or regionghéhsongninatieasesk. Consequent
SuH~und is particusulsceptiblethe adverse development and risks of individual or interdependent countrit
companies based and/or operating in those countries or regemuohmy, guéisal, policy, foreign exchange
tax, legal or regulatory evdatelopment in such countries, regions or companies may adversely impact tt
Subund and/or the value of Shares held by investors.

Economic ofifimal instability in certain countries in whiaiddsSukested may lead to a situation in wHiezinduc
does not receive part or all of the monies owed to it in spite of the solvency of the issuer of therrekavalet
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General Risk Factor

Description

restrictions or other legal changes may have a significant effect.

Credit Rating Risk

Credit ratings of Investment Grade debt secaer:i
subject to limitations and do mraottgeidhe creditworthiness of the security and/or issuer at all times.

Creditworthiness and
Downgrading Risk

The creditworthiness (ability to pay) of the issuer of an asset (in particular, -ofarlsscinstyurnend ik ctly or
indirectlyeld by the Sbnd) may fall. This usually leads to a decrease in the price of the asset greater tha
general market fluctuations. Further, there is a risk that the credit rating of certain debt setirsgesiriiethe
may be downgraded due to adverse markeTbenSiffimsl may or may not be able to dispose of the Debt ¢
are being downgradled. may lead to a fall in the NAV eftinel Sad the performance of-fum&ubll be adverse
affected.

Currency Risk

If a Subund directly or indirectly (via derivatives) holds assets denominated in currencies oth@ritlzacléssi
of shares of the-Buitd is designated in a currency other than the Base Cuffendy efdhe Suba Ljf or
exposed to a currency risk that if foreign currency positions havemibtienhiadgeshange in the relevant.
control regulations, the NAV offthadSoibthat class of shares mayebeuafairabiny devaluation of the forei
currency against the Base Currencyfadtdeswitd cause the value of the assets denominated in the foreic
and as a result may have an adverse impacFondtan&/fab the inv@sto

Custodial Risk

A Subund may be denied access, in whole or in part, to investments held in custody in the event of ban
misconduct or fraudulent activity on the part of ther Bepaosttadian. In such circumst&udesnd may take a

longer time or may even be unable to recover some of its assets, which may lead to sighifitduatnidsses fc
consequently adverselyFfanf.f ect an investorNs in

Dilution and Swing Pric
Risk

The etual cost of purchasing or selling the underlying aBset$ mibg Beldifferent from the booking value of 1
intheSdbundNjs valuation. The difference may ari $e
buying and selling prices of the underlying assets. These dilution costs can have an adverse effadiFamd
and thus the NAV per Share may be adjusted in order to avoid disadvantaging the value of inelesltdeests
The size of the adjustment impact is determined by factors such as the volume of transactions, ttieepurc
underlying assets and the valuation method adopted to calculate the value of such undEdyihg assets of

Distribution out of Capi
Risk

The Company may launch Classes whose distribution policy deviates from the regular distribution foficy
distributions out of capital in accordance with Article 31 of the Law. Tin¢tipagrenbbtdjstal represents a |
withdrawal of part of the amount which the investors originally invested and/or capital gains ativiesttablet
Investors should be aware that any distributions involvingipatjarenbof distdiSubn d Njs capi t a

immediate decrease in the Net Asset Value per Share and may reduce the capitafandifable foresinvie So
and capital growt h. As d&udwlldbaadversely affected. The mistrébstioncam
NAV of any hedged share classes-BiitiierBayp be adversely affected by differences in the interests rates
currency of the hedged share classes and the base cbiremcy céhkigyin an increase in the amount of d
that is paid out of capital and hence a greater erosion of capitdieétigadtareaasses.

Early Liquidation Risk

As may be determined by the Bodfdnd Bidly be liquidated e r cert ain circumst a
Mergerlj of the HK furmdNie cltiudund woald hawi te distriiaesatotShacaholc
pro rata interest in the assets oflnedSiths possitaieat the time of a sale or distribution, certain assets heli
relevant S&bind may be worth less than their initial cost, resulting in a loss to shareholders.

European Country Risk

In light of the fiscal conditions and concerns regargigg thebsof certain European countries, investfiends
in Europe may be subject to a number of risks arising from a potential crisis in Europe. The edesamic a
Europe may continue to get worse or spreaduisitie Babpe, and may lead to one or several countries ex
Eurozored/or exiting theoEdkfault of a sovereign within the Bodéaondthin the fddentially resulting in the

breakup of tBd, th&urozone and the Euro.

While the gamments of many European dmaitadgsg the EU Member, 8tatEBslropean Commission, the Eurc
Central Bank, the International Monetary Fund and other authorities are taking measures (such as unde
and imposing austeegsures on citizens) to address the current fiscal conditions and concerns, these me
their desired effect, and the future stability and growth of Europe is therefore uncertain. The ingugEuafisi
which are demoated in Euro or which invest in instruments predominantly tied to Europe may be significi
SuH-unds may be adversely affected by the increased risks (such as increased volatility, liquidity amithct
investamts in Europe).

General Market Risk

To the extent that aFBuald invests directly or indirectly in securities or other assets, it is exposed to variou
tendencies in the economic and political situation as well as seduritiestmarkedsrgiment, which are partia
attributable to irrational factors. Such factors could lead to substastinjairdpsrigesecurities prices affectin
entire market and the value éfaiSuldl Njs i nvest mlectel.s may be negativ

Indesbased Investment

With respect to iHmEsed investments, the composition of an index and the weighting of individual compol
during the time a position is held. Further, index levels are neither curremitcatabdasedefactore can have
effects on such investments.

Inflation Risk

Inflation risk is the risk that assets will lose value because of a decrease in the value of monpyrdhéatian
power of income made on aneénvesarS#ond as well as the intrinsic value of the investment. This could t
effect on an investorNs investment. Different

Interest Charged on
Deposits Risk

The Company isvibist liquid assets of tHeuBdkat the depositary or other banks for accodrtiod ihe Swhe cas
an interest rate is agreed for these bank deposits which correspond to the European Interbank Gifeaed

margin. e Euribor falls below the agreed margin, this leads to a situation where interest may be charge
relevant banks on thé&@udis deposits held in the corresponding account. Depending on how the interest
EuropeeCentral Bank develops,skditiand lorterm bank deposits may be subject to interest charges. Si
charges may adversely impact the net asset valbenaf.the Sub

Interest Rate Risks

To the extent that aFBnld invests direcithglivectly in Debt Securities, it is exposexhte imgkrésmarket interest
rise, the value of the idtesesig assets held by thenslimay decline substantially and negatively affect the
such S#und. This appties even greater degree if skand@also holds Debt Securities with a longer time tc
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General Risk Factor

Description

a lower nominal interest rate.

Issuer Default Risk

The issuer of a security directly or indirectly HalddpatiSeibebtor of a claimnoetorgBdtund may become
insolvent causing its inability to fulfil his payment obligations in a full and timely manner. Risks of losses
default and causing such issued assets (see Defaulted Securities Risk)lyonmstioesseconomical

Key Personnel Risk

SukFunds that achieve very positive results in a certain period of time may owe this success to thetagptiti
correct decisions of their management. If staffing at a fund changes, meay denisidessiakkecess in managil
SuBFundNjs assets, which may havfundd negative i mp

Liquidity Risk

Investments in securities in certain developing markets may be subject to higher volztilitgared toweotizu
developed markEtgen relatively small orders of illiquid securities can lead to significant price changes. If
is the risk that the asset cannot be sold or can only be sold at a significanhdispunet@theqnversely, its |
price may increase significantly. Such price changes may adversely imgaatdhe NAV of a Sub

Local Tax Risk

As a result of local regulations, a 8utb Njs assets may, feaegchardesancotheroetemt
This applies in particular to revenues or gains from the sale, redemption or réstructdrihgsof tlee Sabe t
restructuring of such assets, and/or changes related to settlement andrdivadesdisicioteeazceived by the ¢
Fund. Certain taxes or charges (e.g. all charges collected under FATCA), may be collected in the form
retention when paying out or forwarding @eytaiartsxes or withholdable payleetetd ander FATCA may be
collected in the form of a withholding tax-enuhe 8ubor i n form of a withhol
shareholder (to the extent provided in future regulations which will be subgdiub ifurtbervematmgdore 1 Jar
2017). Although the Company will attempt to satisfy any obligations imposed on it to avoid the imgddsitio
tax, no assurance can be given that the Company will be able to satisfyvitrdssdibtjgatipassthru payment
Company will be permitted under applicable laws and regulations and in which case the Company will
reasonable grounds. If the Company becomes subject to a withholding EXT&3farezgoiepftibesalue of the
held by Shareholders may suffer material losses.

Negative Interest on Ci
Accounts Risk

The Company invests the liquid assetrafrttie &the Depositary or other banks for accodrunofsthe epamndimc
the market development, in particular the development of the interest policy of the EuropesdiDesmch| Ba
longerm bank deposits may have negative interest rates which will be €hendedSocthnéngurbst charges me
adersely impact the net asset value éfuhdsSub

New SdbBund Launch,
Merger or Liquidation F

Certain investment restrictions applicabfeitmlan&edh not be adhered to during the period following the lau
Fund or before afSutmindergoes a merger or liquidation (for further details, please refer to Appendix1 Pe
of a Subund in the above period(s) may be different from what it would otherwise be had the relevant in
strictly adhetedoy that S&lind during such periods.

Nornvestment Grade
Sovereign Debt Securit
Risk

The Subund may invest in Debt Securities issued or guarainieedrbgra goade sovereign issuer and is thel
subject to higher credit/defantrisbncentration risk as well as greater volatility and higher risk profile. In &
bankruptcy proceedings for such securities on which money to pay the obligations of the securities may
part. Shareholdexg be requested to participate in the rescheduling of such securities and to extend furth
the event of default of the sovereign issdaunthen8ylsuffer significant losses.

Performance Risk

It cannot be guaranteed ¢hiatvébsstment objective ofFuSibr the investment performance desired by the in
achieved. The Net Asset Value per Share may fluctuate and may fall, causing investors to incuriklssés.
potentially receivingk lzalesser amount of principal than they originally invested. No guarantees are issue
any third party of any outcome for an investment in #&undthe Sub

Restricted Flexibility Ri

The redemption of Shares may be subiirts. iéshe redemption of Shares is suspended or delayed, inve
able to redeem their Shares and will be compelled to remain iAvestetbmetlen§ebperiod of time than orig
intended or desired and their investitivaésto be subject to the risks inherentRarslicl S&8ind or Class is

dissolved, or if the Company exercises the right to compulsorily redeem Shares, investors will sartmnger
applies if a Saind or Class helthé investors merges with anotherfund, @ liass, in which case the invest
automatically become holders of shares in such other fund, or Sh&xewlioattaker Bub sales charge levie
Shares are acquired couldaeevee eliminate any gains on an investment, particularly if the investment is
period of time. If Shares are redeemed in order to invest the proceeds in another type of investioeng the
costs already ire (e.g. sales charge), incur other costs such as a redemption fee and/or a disinFastiner
held or extra sales charges for the purchase of other shares. These events and circumstancesvesi.re:

SettlemeRisk

There is a risk for investments in unlisted securities that the settlement will not be executed aemxpeoigc
to a delayed payment or delivery or payment not being made in accordance with the agreentlénttieni$Ax
of a Subund.

Share Class Liability Ri

Classes of a-Buhd are not separate legal entities. In relation to third parties, the assets allocated to a ce
for just the debts and liabilities that can be #flat@edgolf the assets of a Class are insufficient to cover tk
can be allocated to such Class, those liabilities may have the effect of reducing the NAV of otHeurlasse
reduction in NAV will have anegajva ct on t he rel evant investor Njs

Share Movements Risk

The issue of Shares may lead to the investment of the cash inflow. Redemptions of Shares may leats to
achieve liquidity. Such transactions can gt ttise¢ towld have a substantial negative effect on the perforn
Fund if Shares issued and redeemed on a single day do not approximately offset one another.

Small capitalisation / Mi
capitalisation Companie

The Equities of smalllisagpiten/mid capitalisation companies may have lower liquidity and their prices are |
adverse economic developments than those of larger capitalization companies in general.

Sovereign Debt Risk

Debt Securities issued or guaranteednl®y gavesn or t heir agencies (LjSove
social and economic risks.. There is a risk that even governments or their agencies may defaulepayntid
principal and/or interest. loraddére are no bankruptcy proceedings for Sovereign Debt Securities on wt
obligations of Sovereign Debt Securities may be collected in whole or in part. Holders of Soverefgnelzh
requested to participdite irescheduling of Sovereign Debt Securities and to extend further loans to the is:
Securities. TheFdmbl may suffer significant losses when there is a default of the Issuers of Sovereigaride
may invest,ar a significant part, of its assets, in Sovereign Debt Securities issued guaranteed by a sing|
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General Risk Factor

Description

agencies of the same government.

Target Funds Risk

lfaSubund uses other funds ( Ljt asrbgaedquiring sharessnlsych target fuar
assumes, in addition to the risks generally associated with investment policies of the target amdkethe ri:
structure of the Ljf und ]l pitaledk,ithe setlemenirssk, the riskeosrestridted fli
risk of changes to underlying conditions, the risk of changes to terms and conditions, the investspatisa
a fund, the key personnel risk, thenssktafrireosts at the fund level arising from share movements and, in
performance risk. If the investment policy of a target fund makes use of investment strategies that are o
markets, the corresponding positions sHiulthgerepasitive effect on target fund assets when markets are
negative effect when markets are falling. If the investment policy of a target fund makes use of mevestme
oriented toward falling markets, the cagrpsgdimfia should generally have a positive effect on target fund
markets are falling and a negative effect when markets are rising.

The target fund managers of different funds operate independently of one another. Thiganfamtsadssuseai
opportunities and risks in the same or related markets or assets, which concentrates the oppoftunities a
holding these target funds on the same or related markets or assets. It could also hiagethdteffeconboan
opportunities and risks assumed by the different target funds.

If a Subund invests in target funds, costs are regularly incurred both at #Rerldvebsirgetfuinvestment an
level of the target funds, inlpegtinfeesmanagement fees (fixed and/or performance relatefdeslapdsitiuegr
costs. These may result in increased charges to the inveshorsniakiing Sibinvestment.

Use of Derivatives Risk A SuBund may use deriviBue$ as futures, options and fewefficient portfolio management (including hed

purposes. This may lead to correspondingly lower opportunities and risksiiml theofjlenétati§ing can be ust
particular to reflect the diftereamdyedged Share Classes and thus to mark the profile of the respective Sk
A Subund may also employ derivatives in a speculative sense in order to increase returns in pursuing tt
particular, to representth@lgda® u n d Njs prof il e and to increase t

that is fully invested in securities. In reflecting the genecaNgsib pr of i | e t h FawmglNjsd g
be implemedtihrough the replacement of direct investments in securities, for example, by investments ir

shaping the generaFSutm d Njs prof il e, specific components o
bagd, for example reflecting currency positions through investments in derivatives, which normallgféetitr
onthegeneralBubnd Njs profile. | n particular, i f thedbgectie

achieving additional returns, the Investment Managers may also assume separate foreign currency risk:
currencies and/or separate risks with regard to Equities, Debt Securities and/or commopiscfatigesatalic
indices and/or commaodity indices these components of the individual investment objectives and restricti
derivative based.

If a SuBund employs derivatives to increase the level (@hvieststememurpogdegs so in order to achieve a n
to longerm risk profile that offers potentially much greater market risk than that of a fund with a simileesi
in derivativetowever, to this end the Investment Manager may gegpésyitsessalfit, including very high leve
derivatives, whirative to a fund that does not invest in derivatives with hcomlitaresidfiia very high additic
opportunities and very high risks during certain {hestsvés®obnt Manager §zlagk controlled approach in
use of derivatives.

Valuation Risk

Valuationofasubnd Njs i nvest ments may involve uncertai
incorrect, this may aftebtAN calculation of thEuBidb

2. Sub-Fund-Specific Risk Factors

Risk Factor

Description

Bond Connect

Bond Connect is an initiative launched in July 2017 for mutual bond market access between Hong Kong
established by China Fereignhange Trade System & National I nt
Clearing Co., Ltd, Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited and Cen
Bond Connect is governed by rutpdatimhseas promulgated by the Mainland Chinese authorities. Such ru
may be amended from time to time and include (but are not limited to):

(i) the Ljlnterim Measures for the ndantdlHongKonggDedr
No.1 [2017])1lj issued by the PBOC on 21 June 20
(ii) the LjGuide on Registration of Over seas iceol
PBOC on 22 June 2017; and

(iii) any other aqgible regulations promulgated by the relevant authorities.

Under the prevailing regulations in Mainland China, eligible foreign investors will be allowed tdddvaghia
China Interbank Bond Market through the northbdund®Badimglo Connect ( LjNort hbo
investment quota for Northbound Trading Link. Under the Northbound Trading Link, eligible foreigrpaint
the CFETS or other institutions recognised by thér@0@gesntsgis apply for registration with the PBOC.
Pursuant to the prevailing regulations in Mainland China, an offshore custody agent recognised by the t
Authority (currently, the Central Moneymarkets Unit) shall openamomiints widmtheeonshore custody agen
recognised by the PBOC (currently, the China Securities Depository & Clearing Co., Ltd and Interfamil (
debt securities traded by eligible foreign investors will be regestrédimrididvitaraymarkets Unit, which wil
debt securities as a nominee owner.

Market volatility and potential lack of liquidity due to low trading volume of certain debt securitiBerid the
Market may result in pricesiofdmtasecurities traded on such market fluctuating significantly. The Fund ir
market is therefore subject to liquidity and volatility risks. The bid and offer spreads of the prieeRajesieh
the Fund may thesdfaur significant trading and realisation costs and may even suffer losses when sellin
To the extent that the Fund transacts in the China Interbank Boreuhthrkat; #ieoSheexposed to risks assi
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with settlement pilaces and default of counterparties. The counterparty which has entered into a trusac
may default in its obligation to settle the transaction by delivery of the relevant security or by payment fc
For investments via BondoEdhe relevant filings, registration with PBOC and account opening have to be
onshore settlement agent, offshore custody agent, registration agent or other third parties (as the case |
respective Suind is sulijeo the risks of default or errors on the part of such third parties.

Investing in the China Interbank Bond Market via Bond Connect is also subject to regulatory riskdafibes
on these regimes are subject to change edechatemyiall retrospective effect. In the event that the relevant
Chinese authorities suspend account opening or trading on the China Interbarie BonddVisiket, tnebSulbb
China Interbank Bond Market will be acdateskelinagfich event, thelBabd Njs abi | ity t o a
be negatively affected.

Trading through Bond Connect is performed through newly developed trading platforms and operationa
assurance that suchmsyst#l function properly or will continue to be adapted to changes and development
event that the relevant systems fail to function properly, trading through Bond Connect-fayrbe di§jsiptes
trade through B@uhnect (and hence to pursue its investment strategy) may therefore be adversely affec
Sub~und invests in the China Interbank Bond Market through Bond-Bomhetdyshelsject to risks of dela
inherent in the oplecing and/or settlement systems.

China Interbank Bond
Market

Overview

Participation in CIBM by foreign institutional investors (where such is mentioasttiatiths theastiesantt Sub
Fundyia a Foreign Access Regime (e.@mRIQFegatations) and/or via BondsGmvezned by rules and regulal
promul gated by the Mainland Chinese authorireigne
Exchange ( LjSAF Eitjs)nay b&amerdedifran time to tane and incdudeybutaarte nod limited
(i) the LijAnnouncement (2016) No 3l issued by t
(ii) the Ljl mplementation Rules f or omidl iMag kbeyt sk
Shanghai Head Office of PBOC on 27 May 2016;

(iii) the LjCircular concerning the For ei gwrurrénoys
controll issued by SAFE on 27 May 2016; and
(iviany other applicable regulations promulgated by the relevant authorities.

Under the prevailing regulatienPR@oreign institutional investors who wish to invest directly in CIBM may
onshore settlement agent, who will be respoakibiethe relevant filings and account opening with the reley
There is no quota limitation.

In terms of fund remittance and repatriation, foreign investors (such as the Company) may remit investn
foreign curremigthe PRGr investing in the CIBM. An investor will need to remit investment principal mat
its anticipated investment size within nine months after filing with the Shanghai Head Office of R&O@I|l o
needo be made through the onshore settlement agent. Where the Company refratrRiREht ratsoonft RMB
foreign currency (LjiCurrency Ratiol) shoul d teen
intothe PR@vith a maximum permissible deviation of 10%.

Taxation Risk

There is no specific written guidariRRe®@xthethorities on the treatment of income tax and other tax categc
respect of trading in CIBM by foreign instigionadHenee it is uncertain as to the rdfevamtdBdljs t a x
trading in CIBM. For further details on PRC taxation, pleasecefei tosob LjPRC Taxati on|
Risks Associated with China Interbaaik8ond

Market volatility and potential lack of liquidity due to low trading volume of certain debt securiti@s pmities |
certain debt securities traded on such market fluctuating significantly. The Fund intrestéigrian sulglechsoke
liquidity and volatility risks. The bid and offer spreads of the prices of such securitiesuayl lmedpihereiode
incur significant trading and realisation costs and may even suffer losses whettsselling such investme
To the extent that aFBual transacts in the CIBM;Rhadoiay also be exposed to risks associated with settl
procedures and default of counterparties. The counterparty which has entered into a-famd axtipdefilils
obligation to settle the transaction by delivery of the relevant security or by payment for value.

Since the relevant filings and account opening for investment in the CIBM have to be carried out via the
agent, the relevantBais subject to the risks of default or errors on the part of the onshore settlement a
Investing in BBMia a Foreign Access Regime and/or via Banals@osuigiect to regulatory risks. The releve
regulations on investméet@iBM is subject to change which may have potential retrospective effect. In tk

relevant Mainland Chinese authorities suspend account opening or trading enrthe QiBM, a®ub | i t
will be limited and, aftesuesting other trading alternatives: uhe Sy suffer substantial losses as a result.
Commodities MarketsfPosi ti ons in commodity futures, precious metal

performanoé Commodities depends on the general supply and demand of the respective goods, as well
output, extraction and production. Therefore, the performance of Commodities can be especially volatile
Certificate Investments will leelégpgOertificate Investments risks Aie@chimestments are subject to the gel
associated with investment in derivatives. Investment in funds oriented towards Commodities issésofsu
investing in targetduwith respect to dpaesd investments, thenbsikIinvestments Risk will apply.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivative, or shadss in func
Commodities, additional costsmayrée at the level of an index, a certificate, a derivativesntitreedfones,
which could affect the value of the investment, possibly to a substantial extent.

Credit Long/Short Strat
Risk

Credit Long / Short strategies focus@scomiixgecurities where the majority of the return is derived from cc
exposure and selection as opposed to the general term structure of interest rates. Strategies ntlizbe thy
purchase or short sale of stnekdistrassed bondsyikldrdebt and securities from recently reorganized firms
of Credit Long / Short strategies is generally to seek exposure to credit sensitive securities, bndgensfyed
issuers for the kidg and deteriorating or overvalued fixed income securities for the short side.

The strategy attempts to capitalize on inefficiencies in the marketplace while maintaining a lower degree¢
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traditional asset classes as well asidighérdiya typical distressed debt investment.

A strategy that takes both long and short positions offers the potential for investors to take adsansaug of
markets and, subsequently, to manage market volatility noonparéelctitalyraditionablugpgstrategies. In addit
longshort credit strategy typically performs when market volatility increases and when credit spreads wi
dowside protection. The success of a credit long/shartstpategyiljepe the selection of fixed income secu
as on the degree of accuracy in forecasting the future performance of the credit markets. Dependihg on
prices of the long and short positions could perfpandiifiesexstin both positions could result. In addition by
long/short credit fund, an investor is principally exposed to interest rate, credit and default rigkegnd, pol
exchange rate risk.

The risks connected withetlo¢ derivatives should also be noted.

Credit Rating Agency F

For Sdbunds investingebt Securitithe PRThe credit appraisal systerRRR@he the rating methodologies
employed in fiRGEnay be different from those employetharkete Credit ratings gRR@4tyng agencies may
therefore not be directly comparable with those given by other international rating agencies.

Defaulted Securities Ri

In certain cases &80l may acquire securities issued from angdsfauleed ( LjiDef aul t ed S
contain the enacted risks of Issuer Default (see Issuer Default Risk). In addition, an insolvenpypiatiditost
manage the defaul t ed iTheseusehe riskthat thednsaventy adnfinisttatorereali:z
companyNjs assets, pays the |liquidation expeagsase
londasting risk that such byfeuBdlacquiredadéed securities to become completely worthless from an eco
acquisition of defaulted securitiesfiynd Sjfiresents the great risk to lose the complete investment.

Emerging Markets Risk

Investment&Emerging Marleetssubjectgeater liquidity risk, currency risk and general market risk. Increas
in connection with the settlement of securities tEameagtionMarkespecially as it may not be possible to de
securities directly when paynaelet imraddition, the legal, taxation and regulatory environment, as well as
auditing and reporting standanderging Markessy deviate substantially to the detriment of the investors fro
and standards that are considedstd international practice. Increased cusiodiegingk\tarkets also arise,
which may, in particular, result from differing disposal methods for acquired assets. Such increaedthpak
on the relevant-Bubd araf the investors.

EverDriven Strategies

Eventiriven investing is an investment strategy that seeks to exploit pricing inefficiencies that may oetar
events, such as a bankruptcy, merger, acquisition ahigpmeffateges involve investments, long or short, il
and debt securities of corporations undergoing such significant change. Corporate events often prblede
catalyst by which the manager may be able to reated ¢charggé value in the underlying security. Profits
generated by managers who correctly analyze the impact of the anticipated corporate event, predicatioe
take positions accordingly.

The primary risk of -evieeimvesting is individual transaction risk, should a planned corporate event not oc
terminated, the target and acquiring compami es
possibly erasing gainsgingdosses.

The risks connected with the use of derivatives should also be noted.

Global Macro Strategie
Risk

A global macro strategy emploglswartopvestment approach and generally analyzes macroeconomic varis
count r y Nfje preducts grewthdrendseinflation expectations, employment levels, and money supg
potential pricing impact a change in one orymo
and/or curremogrkets.

As such strategies tend to be uncorrelated to traditional asset classes, global macro funds tend thaterfo
would be unfavorable to those asset classes. These situations include the following. 1 pPedivdtatifisusta
currencies, interest rates, commodities and equity markets. 2) Periods where markets are driven bgsove
rather than by individual bgt@umdamental analysis. The reason global macro strategiesevesrkifoeshenthe:
that they tend to trade in highly liquid markets, allowing them to quickly exploit opportunities dslibeislaric
exposures as the market environment changes. While global macro funds alsodnséstan #witigsactheffo
macroeconomic variables on the price of the equity rather than on the fundamental characteristicshmdla «
macro funds use derivatives on global equity indices to manage equity exposuresistonmiigiskeonssingla
equities to manage a more specific risk. When markets are less volatile and showing overall strerfgth, tt
global macro managers to capitalizeéeymsbygpbrtunities so they tend not to perforthezewpelfiods.

The risks connected with the use of derivatives should also be noted.

Hedge Fund Risk

Any direct or indirect investment in hedge fund indices and-otlet hadgeefahd i nvest ment s

Il nvest ment sl.

A Ljh e dnglex ljloes not meter to funds that seek to hedge and neutralise investment risk, but rather ti
pursue purely speculative investment objectives. Investors who invest directly or indirectly in hetigelfunc
themsedg must be in a position to accept the financial risks of investing in such funds and the associate«
of the invested capital. For investments related to a hedge fund index, losses at the level of a hedigerfay
have a negative impact.

In addition to the investment risks generally associated with the investment policy and the asseissf a h
bonds, higfeld investments, derivatives), performance risk may also be sharply increased.

Helge funds and their business activities are, generally, not subject to any particular governmentlesupe
protection of their investors and are not bound by investment restrictions or limits nor the prindgdetsfafs
hedge funds are not held in separate custody by any institutions that specifically undertake tospessonth
there is an increased custodial and settlement default risk. In addition, currencyiriskndeelyisk cbcllitiayes
country and transfer risks may be of particular relevance.

The hedge funds underlying an index, operate independently from one another which, on the one hand,
result in risk diversification andtleer thend, may result in a balancing of positions while still incurring addit
Hedge funds may regularly take out loans for the joint account of investors or use corresponding ldeele:
investmelhpossibly eveithaut restriction. While such practices increase the opportunities to increase ovel
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also subject to the risk of increased or total loss.

Hedge funds may also regularly make short sales, meaning the sale of assetstreséaretintyoitthaseoblig
to return them to a third party. If the prices of assets sold in this way subsequently fall, a hedgefafits mz
after deduction of expenses; however, subsequent price increasessuolsucloassstonilie hedge fund.
The individual components of an index are generally valued using recognised methods for the assats cc
these valuations may initially only have been prepared on the basis sEpoasdideirdarandit has been co
an adjustment may be made up or down. This could also change the value of an index in which theedle
As a result, the published value of the index may deviate from theradtialsuddsedlent correction of the ne
values of the individual index components. This applies likewise to the valuation of hedge fundsohinaex
related. With respect tetiaded investments, thebbklastments risks will apply.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivative, or stiares dostfe
may be incurred at the level of a hedge fund index, a certificate, a dedtindtiveharhecoediyjaffect the value ¢
investment, possibly to a substantial extent.

Highvield Investments |

Highyield investments are Debt Securities that are edheesaiteehhgrade by a recognised rating agency or
at all but that would presumably receive a ratimgsthmemt grade if they were to be rated. In particular, sucl
are normally associated with an increased degree of creditworthiness risk, risk of interest rate changes,
canpangpecific risk and liquidity risk than higher rated, lower yielding securities. Such increased risk me
on the Sdtund and/or the investors.

Investing in ChiShéres
Risk

The securities market in the PRC, includhgr€simaa be more volatile, and unstable (for example, due tc
suspension /limitation in trading of a particular stock or government intervention) than markets irantbre
potential settlement difficulties. Thidtrimagigesficant fluctuations in the prices of securities traded in such r
affecting the prices of shares ofRmedSub

Investment in the PRC remains sensitive to any major change in economic, social and pelitiapltpbgogviri
and thus the performance of these investments may be adversely affected due to such sensitivity.

Leverage Risk

Certain S&hinds seek to provide leveraged returns by making use of Derivatives such as se@pisacistions
accomplishthe-Subn d Njs i nvest ment objective. Depending
Derivatives) can cause leverageddSub be more volatile and subject to higher price movements than the
wouldhave without any derivatives. At the same time, the combined investments (includirigaliatemvative
positions) will result in an overall (economic) exposure that is Hfr limenwdthNise Subn v e st me n t

PRC Tax Provisikn Ris

If no or inadequate provision for potential withholding tax is made and in the event that the PRC tax autl
imposition of such withholding tax, the Net Asset Value of-Ehendslenant®uddversely affected. For any wi
tax made in respect of trading of PRC securities, it may reduce the income from, and/or adversethiaffec
relevant S&oind. With respect to CIBM, the amount withheld (if any) will be retained by the Investmentd§
the relevant Suimd until the position with regard to PRC taxation in respect of gains and profits from trac
been clarified. In the event that such position is clarified to the advantagé-ohthetrel©zanpSupehaye all or
part of the withheld amount to fhenSulbhe withheld amount (if any) so rebated shall be ret&ined dydhe S
reflected in the value of its Shares. Notwithstanding the foregoing, no Shareholder who rededheetbhéth
of any withheld amounts shall be entitled to claim any part of such rebate.

It should also be noted that the actual applicable tax imposed by the PRC tax authorities may be differe
time to time. There is a posshuditylebtbeing changed and taxes being applied retrospectively. Any incree
a Sulfund may adversely affect#heiSuld Njs val ue. As such, any provi
account of the relevart@dbmay be excessive or inadequate to meet final PRC tax liabilities. Consequen
relevant S&nd may be advantaged or disadvantaged depending upon the final tax liabilities, the level ¢
they subscribed and/eemeetl their Shares in/from the reléuward. Sub

If the actual applicable tax levied by the PRC tax authorities is higher than that provided for by ttratnves
there is a shortfall in the tax provision amount, investors gimidtnrsssah®alue of #reiSdinay suffer more
the tax provision amount as than8uwtill ultimately have to bear the additional tax liabilities. In this case, tl
new Shareholders will be disadvantaged. On thi ththexchzaddypplicable tax rate levied by the PRC tax au
lower than that provided for by the Manager so that there is an excess in the tax provision amount, Sha
redeemed Shares in the relexramdhbéfore the PRCtawauti t i es Nj rul i ng, deci s
di sadvantaged as they woul d h aprogisiob.dnrthis easd, theestheh exis
new Shareholders may benefit if the difference betwmésidheatack the actual taxation liability under that lov
amount can be returned to the accountifititeaSidssets thereof.

Investors should seek their own tax advice on their own tax position with regard to their invkeBtment in th
It is possible that the current tax laws, regulations and practice in the PRC will change, inclub@iggteeopiix
retrospectively, and that such changes may result in higher taxation on PRC investmientp kia is curren

Market Neutral Long/Sl
Equity Strategy Risk

A market neutral long/short equity strategy involves entering into longgasitensecuetjesywhile simultane
reducing, or entirely eliminating, market risk ushgroppsgiogs. This is normally done by opening long ani
to an approximately equal extent.

The success of a market neutral long/short equity strategy depends primarily orotiensedestionridiescastyv:
on the degref accuracy in forecasting the future performance of equity markets. If the prices of securitie
the portfolio rise, thé=Bundh participates in this performance, while it takes a loss if these prices fatle€ofive
securities held as short positions in the portfolié-tedt] geetBigntes in this performance, while it takes a los
rise. The risk of loss is essentially unlimited.

The use of a pure market neutral long/shoregyistinstraled to limit the overall potential for losses on investn
a market neutral long/short equity strategy. However, depending on how the market performs, thepsitien®
could perform differently andndesbspositions could result. If one of the two positions is larger than the other
subject to the risk described in the previous paragraph without the potential of the risk being rsitigated by a

Private EguRisk

While assets that are issued by companies active in the area of private equity may be listed on amegeh
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by such companies in private equity ¢ ompaniésanay
acquire a number of different assets by i ncaptdt

made available may be subordinate to other creditors of the relevant PE Investment. PE Investtueats m
capital, byt investments or special situation investment purposes.

PE Investments in are norm#disniongt traded on an exchange, illiquid and only fungible to a limited exter
process of investing in PE Investriteaifsomaybject to particular technical difficulties and risks. PE Investn
risks that are greater in scope than those of conventional investments in listed companies, whicharsgts
income, liquidity situatid value of the companies operating in the area of private equity. For example, pr
may often only exist for a short period of time or find themselves in a restructuring phase or anarisés, hav
experience aethgtration, offer new products not yet established on the market and have a rather tight fin
uncertain planning and substandard levels of organisation. The accounting, auditing and financial repor
advertising used psvate equity company may be substantially below those of convéraitethinershargts.
Private equity companies are often subject to little or no governmental supervision.

In addition to the costs incurred in the acquisition artdfisate,a darivative, or shares in funds oriented tow
companies that essentially operate in the private equity sector, additional costs may be incurrecestifioatt
a derivative or the abmmioned funds, whichaffeglithe value of the investment, possibly to a substantial

ProperfRelated Assets

TheS#bundNjs i nvestments in the real estate indus
received in respetteofinderlying property. This also applies when investments are made through funds, |
other property equity methgtd products (in particularT REfdBdwing risks should be emphasized:

The underlying REITs whicH-in& 18al invest in may not necessarily be authorized by the SFC and the di
policy of the $uind is not representative of the dividend or pay out policy of the underlying REITSs.

In addition to the risks of any changes in the undédgmgpgenaonditions, there are special risks associate
ownership, such as vacancies, delinquent/defaulted rental payments or charges for use that may defber
quality of the location or the creditworthertessof/tebtor. Leasehold rights may revert ahead of schedule
that another use must be found for the property than was originally intended, and such other use matsn
This applies analogously for reversmexgiteatibn of the contract or, if applicable, in similar situations with
a third party. The attachment of leasehold rights or other rights to a property may restrict itscsaability. .
investment may deviate frooupilculations. There is also the risk of restricted ability to use a property fi
The condition of the building or its structure may also require necessary maintenance and restoratiayse:
predictable. Buildingg have construction deficiencies and risks from contaminated sites cannot be exclur
cases of uninsured damages. Properties, especially in metropolitan areas, may be subject to wayor terr
decrease in econeatie if the property market in the affected area is affected over the long term, and it b
impossible to find tenants.

In the development of the project, there may also be risks such as changes in constructionimdglmiiaingnc
permits or other necessary official permissions, or increases in construction costs. The suactiestadithe ir
dependent on the demand situation at the time the construction is completed, which will be at a later da
In the case of investing abroad, additional risks to be considered are those that result from thepeaificula
property (e.g. different legal and tax systems, differing interpretations of double taxation agesememge sy
exchange rates). Other risks associated with foreign investments to be considered are the increaseidah:
difficulties, including transfer risks regarding current income or proceeds of sales, as well as currency rit
For investments in property companies, the risks to be considered are those that result from the form of
connection with the possible default of partners and risks of changes to the tax and corporate laViyftaree
if the property companies are headquartered in a foreign country. Moreover, if interests in propethegom
may have obligations that are difficult to recognise and there may not be a liquid secondary pws&kdfone
interest. Changes in the value of properties have an increased effect on equity when outside fitengpogti
for the investor when prices rise or fall, than when the projectfisaoceplet¥hyeseffrepaate sold, the purchas
other third parties may have guarantee claims.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivative, or shduesli proy
oriented towards REITs, additional lbesteunesd at the level of an index, a certificate, a derivativetiadhed
funds, which could affect the value of the investment, possibly to a substantial extent.

RMB Debt Securities R

Investors should be aware that the avaiMBdignomihated Debt Securities issued or distributed outside PF
limited and therefore is more susceptible to volatility and illiquidity. The epenatinateith® Bl Becurities n
as well as new issuances could beadissipgeal fall in the NAV of fhen8ighould there be any promulgation ¢
rules which limit or restrict the ability of issuers to raise RMB by way of bond issuances and/dieeversal
liberalization of the CNH market by theegldstors.

If there are insufficiend@iBninated Debt Securities fBuadlohinvest in, th&Bubmay hold a significant por
assets in RMB deposit accounts amfnoRM&ed certificates of deposit issued by firamgidlHasgtaiicumste
may have an adverse impact on the performancEwiduch Sub

For RMienominated Debt Securities issued, listed or traded outside PRC (e.g. on the Central Moneyme
market depth may be limited, patesigithg in reduced liquidity or even partial illiquidity of such sEandtiesy
suffer loss in trading such securities, in particular in circumstadeasdwhayehtineeSabiquidate such investm
discount in order to rademption requests. Ther8limay not be able to sell the securities at the time desire
In addition, the bid and offer spread of the pdeaahREtBd Debt Securities may be large. Thefetme: nbg <
incur significant trading disatiea costs and may suffer significant losses when selling such investments.
Investments in Rst®minated Debt Securities are also subject to the general risks of investing in bonds,
to interesate risks, creditworthiglessompany specific risk, general market risk, risk of default and counter|
RMRIenominated Debt Securities are typically unsecured debt obligations and are not supported by any
such securities will expose the $elevad to the credit/insolvency risk of its counterparties as an unsecure
denominated Debt Securities may be unrated. In general, debt instruments that have a lower creditayatir
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be more susceptible to theiskeafithe issuer.

Investments in Debt Securities issued by companies or bodies established within PRC may be affected
tax laws and regulations may also be amended or revised at any point in time andwigéistartspSarchotice tc
amendments and revisions may also take effect on a retrospective basis, with a potentially adverse imp
Certain Sfumds invest in the onshore Debt Securities which may be traded on the ShanghaaogS&loemaht
interbank bond markets. Investors should note that the securities markets in PRC generally and the ong
particular are both at a developing stage and the market capitalisation and trading volume mayodboe lowe
devel oped financi al mar ket s. Mar ket vol at i ksimayy
result in prices of securities traded on such markets fluctuating significantly, and may rgsulttire Sudkisfese
Value of the $ulmd. The bid and offer spreads of the prices of the Mainland Chinese Debt Securities ma
trading and realization costs may be incurred.The national regulatory and legal fraketsvaridfdelbtipisaium
in PRC are still developing when compared with those of developed countries. Currently, PRC entitidhe
intention of increasing liquidity of debt instruments. However, the effects ofefnyndevetbpR&E alebt mark
remain to be seen. The PRC bond markets are also subject to regulatory risks.

Debt Securities may only be bought from, or st tfenBiilne to time where the relevant Debt Securitie
or purchasetthe Shanghai Stock Exchange, the Shenzhen Stock Exchange or the CIBM, as appropriat
markets are considered volatile and unstable (with the risk of suspension of a particular stock dhgovern
subscription ardereptionof Sl n d Njs uni t s may al so be disruptec¢

RMB Risk

Investors should be aware that the RMB is subject to a managed floating exchange rate based on market :
reference to a basket of currencies. Currently, RMB(sltj@@iédYn[PRC and out si de PRC
freely convertible and is subject to exchange control policies and restrictions imposed by the PR@ atitbdriki
traded outside the PRC, CNH, is freely tstflealiigebito controls, limits and availability. In general, the respe
exchange rate of the RMB against other currencies is allowed to float within a range above or bplavighed:k
the Peopl eN<LlBarlkhcthf d@lyi.nd t sLiPBEROhange rate aga
susceptible to movements based on external factors. There can be no assurance that such exchastge rate:
While CNY and CNH rephessaine currency, they are traded on different and separate markets which op
As such, the value of CNH could differ, perhaps significantly, from that of CNY and the exchange rate o
move in the same directianalnarhber of factors including, without limitation, the foreign exchange contra
repatriation restrictions pursued by the PRC governingimidrcan tirak as other external market forces.
Under exceptional circumstances, pagereptiohs and/or dividend payment in RMB may be delayed due t
controls and restrictions applicable to RMB.

There is no assurance that RMB will not besstmhb
wil be adversely affected.

Currently, the PRC government imposes certain restrictions on repatriation of RMB out of the PR@&hinvestc
restrictions may limit the depth of the RMB market available outside of the PRCattiokthiqredhyy wicdeiuth.
The PRC governmentNjs policies on exchangkFeundNjst
investorsN position may be adversely affected
With regard to Share Ciegsmninated in RMB investors, who invest in such Share Classes, should pay pi
risk warning.

Risks relating to Water
Sector

ASub-und may be more susceptible to diffestateddtmtors. Companies invested in megkéteditater tariffs
suffer from decreasing water tariffs, which would lower the revenues and the returns of listed watgbopgetc
process, watgated projects may be given a lower priority and be delagedn®pliticgbriordies on projects in dif
sectors such as healthcare, infrastructure and education. The grovelatecticopéwiatemay be ra@utEdu n d
value may be adversely affected.

RQFII Risk

A Subund may invest intsesamd investments permitted to be held or made by RQFII under the relevant
through institutions that have obtained RQFII status in China. In addition to the general investnant and
investments including inlparti®merging Markistss, the following risks should be emphasised:
Regulatory Risks

The RQFII regime is governed by RQFII Regulations. Certain parts of the Allianz Global InvestorsiGred
eligibility requirements tedeXt-Il Regulations and have been granted or might be granted a RQFII licen
Regulations may be amended from time to time. It is not possible to predict how such changes weuldia
Under the respective RQéll quat mi ni strati on policy, set inter
allocate its quota across different funds. Subject to applicable rules and approvals, the RQFII qddig 8kt
Funds the RQFtiage, by SEbnds the RQFII acts-bw&atiment Manager or #uBSdb the RQFII acts as Invest
Advisors.

Rules on investment restrictions and rules on repatriation of principal and profits, imposed by theRIpiik:
may be gpicable to the latter as a whole and not only to the investments made By titbanetbraay Sake an
adverse effectonth&Sulm d Njs | i qui dity and perfor mance.

RQFII Quota Risks

Investors should be aware that there can be no assuFdhedlithahtirR€@to maintain its RQFII status or mak
its RQFII quota, and/or a relevaumbwill be allocated a sufficient portion of the RQFII quota granted to th
applications for subscription toRhad&end/oatihedemption requests can be processed in a timely manner
in RQFII Regulations. Therefdfend Sidty no longer be able to invest directly in the PRC or may be requir
investments in the PRC domestic secuhités timaxkegh the quota, which could have an adverse effect on it
result in a significant loss.

Regulatory sanctions may be imposed on the RQFII if the RQFII itself or the local custodian breaoh ras;
and regatiions, which could potentially result in the revocation of the RQFII quota or other regulatory san
the portion of the quota made available for investment by theimelevant Sub

Such restriction may result in a rejectaatiohsyopla suspension of dealingsfitite Sibuld the RQFII lose it
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status or retire or be removed, or the RQFII quota be revoked or redudad)dhreaglroabeildie to invest in
Eligible Securities through the®&Flhd the relevanE&utb may be required to dispose of its holdings, whic
have a material adverse effect ofFtihedSub

Limits on Redemption

A Subund may be impacted by the rules and restrictions under the RQFRivesimen(inestiditigns, limitatior
foreign ownership or holdings), which may have an adverse impact on its performance and/or itsdiadétit
funds, no repatriation restrictions exist and no regulatory prior dpraeglagriaggnref funds from the RQFII
However, the RQFII Regulations are subject to uncertainty in their application and there is no dertainty 1
restrictions will apply or that repatriation restrictions wilthe futpesed in

Any restrictions on repatriation of the invested capital and net profits may impdeton tHeNgevaat ISubl it
requests from the Shareholders. In extreme circumstanceBpine nedgviactBsignificadtio limited investmen
capabilities, or may not be able fully to implement or pursue its investment objectives or stratdgiestritiens,|
illiquidity of the PRCNjs s e desorinsettlenentoigadds.et , an:
PRC Depositary Risks under the RQFII regime

Where a SEbnd invests in fixed income securities and/or eligible securities traded through the RQFII qu
maintained by a local custodian purR@negolBtions through appropriate securities accounts and such ot
depositories in such name as may be permitted or required in accordance with PRC law.

The Sthund may incur losses due to the acts or omissions of the PRC Depositargettldmenteof any trans
The Depositary will make arrangements to ensure that the relevant PRC Depositary has appropriate prc
keep the assets of the relevBoh8ubhe securities and cash accounts aesrtechamdagtorded in the name o
relevant S#ind and segregated from the other assets of the same local custodian. However, the RQFII
the interpretation of the relevant authorities in the PRC.

Any securities acquiree iajetant Sabnd through a RQFII quota held by the RQFII will be maintained by t
and should be registered in the joint names of the RQHlinahanthéoBtie sole benefit and use éfwuth Sub
Providing that the RQBi¢ Wik party entitled to the securities, the related security may be vulnerable to a
of the RQFII and may not be as well protected as if they were registered solely in the ndfnedf the respe
In addition, investors statalthat cash deposited in the cash account of thé uelé weith Siébrelevant local cus
will not be segregated but will be a debt owing from the local custodian-Futieasladepdsitbr. Such cash
comingled with led=elonging to other clients of that local custodian. In the event of bankruptcy or liquidati
custodian, the relevafuBubwill not have any proprietary rights to the cash deposited in such cash accot
SuH~und will beme an unsecured creditor, ranking equal with all other unsecured creditors, of the local ¢
Sub~und may face difficulty and/or encounter delays in recovering such debt, or may not be able i recc
which & the S#ond will suffer losses.

PRC Broker Risks under the RQFII regime

The execution and settlement of transactions may be conducted by PRC brokers appointed by the RQF
is a risk that a-Suhd may suffer losses fidefetlie bankruptcy or disqualification of the PRC brokers. In sui
Fund may be adversely affected in the execution or settlement of any transaction.

In selection of PRC brokers, the RQFII will have regard to factors suctsafrmoumipsittiveates, size of th
relevant orders and execution standards. If the RQFII, as the case may be, consider appropriate iandlif |
constraints, it is possible that a single PRC broker will be appetethagdtien&cissarily pay the lowest
commission or spread available in the market at the relevant time.

Utilising Stock Connect
Programmes Risk

The Shanghiming Kong Stock Connect comprises a Northbound Shanghai Trading Link and a Soirigboul
Link. Under the Northbound Shanghai Trading Link, Hong Kong and overseas investors-fimctis)irttriegt
their Hong Kong brokers and a securities trading service company established by SEHK, may be Sialeet
listed on the SSE by routing orders to the SSE. Under the Southbound Hong Kong TradilighinK emgi&tc
Connect, investors in the PRC will be able to trade certain stocks listed on the SEHK.

Under ti&hanghbiong Kong Stoohr@cthe relevant Subds, through their Hong Kong brokers may trade ct
shares |isted on the SSE (LJSSE Securiti esBndSSET
380 Index, and all thésB&Ehina-Bhares that are not included as constituent stocks of the relevant indice
correspondingliéres listed on SEHK, except the following:

Il SSHisted shares which are not traded in RMB; and

Il SSHisted shares which are includeein Ljr i sk al ert boardlj.

It is expected that the list of eligible securities will be subject to review.

The trading is subject to rules and regulations issued from time to time. Tradibipngd@nbeStivkngbanect
subjecttoadailyqudtagDai | y Quot alj) . Northbound Shanghai 1
Shanghtiong Kong Stock Connect will be subject to a separate set of Daily Quota. The Daily Quota limi
value of crdssundary tradesler the Shangfuaig Kong Stock Connect each day.

The Shenzitong Kong Stock Connect comprises a Northbound Shenzhen Trading Link and a Southbot
Link. Under the Northbound Shenzhen Trading Link, Hong Kong and duvdisgdkemedstarg{aubs), througl
their Hong Kong brokers and a securities trading service company established by SEHK, may be-Shiee
listed on the SZSE by routing orders to SZSE. Under the Southbountiiiongd€onigeTshaihapren Kong Stoc
Connect investors in the PRC will be able to trade certain stocks listed on the SEHK.

Under ttghenzhétong Kong Stock Cotimecelevant Subds, through their Hong Kong brokers may trade ¢
stares | isted on the SZSE (LJSZSE Securitiesl).id
Cap Innovation Index which has a market capitalisation of not less than RMBi6tbilliGhiadtPaliSABRCd:
corresponding H Shares listed on the SEHK except for the following:

I SZSksted shares which are not traded in RMB; and

ISZSEi st ed shares which are included in the Ljri
At the initial stage of the Northbound Shenzhen Mestioig lelidible to trade shares that are listed on the Cli
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of SZSE under the Northbound Shenzhen Trading Link will be limited to institutional professionatievast
Hong Kong rules and regulations.

It is expected thatlist of eligible securities will be subject to review.

The trading is subject to rules and regulations issued from time to time. TraditpogdéorgeSEienciuemec
be subject to a Daily Quota. Northbound Shenzhen T&ulititbbimkcaHdng Kong Trading Link under #Hergf
Kong Stock Connect will be subject to a separate set of Daily Quota. The Daily Quota limits the maximu
boundary trades under the Shtomahéiong Stock Connect each day.

HKSCC, a whaolyned subsidiary of the Hong Kong Exchanges and Clearing Limited, and ChinaClear will
clearing, settlement and the provision of depository, nominee and other related services of the teatles e:
market participants and/or investors. Ti&h@tasdraded through Stock Connect are issued in scripless forr
will not hold any physical C3firaaes.

Although HKSCC does not claim proprietary inter&stsuntibe S8ESEQHities held in its omnibus stock acc
ChinaClear, ChinaClear as the share regiatrdiSAfiSteH companies will still treat HKSCC as one of the st
when it handles corporate actions in respecS#csuitie SSid SEQHities.

SSE/SZSE listed companies usually announce information regarding their annual general meetings/exti
about two to three weeks before the meeting date. A poll is called on all resolutions for alltheteridSTx
Central Clearing and Settlement System (LjCCA®DE
the number of proposed resolutions.

Under the Stock Connect, Hong Kong and overseas investorsheifeles smojéeties imposed by SSE, SZSt
HKSCC or the relevant Mainland Chinese authority when they trade and settle SSE Securities and SZS
information about the trading fees and levies is available online at the website
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm

In accordance with the UCITS requirements, the Depositary shall provide for the safek&eping afiXje rele
PRC through its global custody nelwsatek8eping is in accordance with the conditions set down by the C
that there must be legal separatiezashramsets held under custody and that the Depositary through its de
maintain appropriate internal contrslteystenre that records clearly identify the nature and amount of ass
the ownership of each asset and where documents of title to each asset are located.

A SuBund may invest in Cisiharés via the Stock Connect. In addigoerial theagtment and equity related ris
includingmerging Markistss and risks regarding RMB, the following risks should be emphasised:

Quota Limitations

The Stock Connect is subject to quota limitations. In particular, the StackeCaailyegtiawijedt does not b
the relevant Suimd and can only be utilised @oméirsiserve basis. Once the daily quota is exceeded, buy
rejected (although investors will be permitted to detiuthéargremties regardless of the quota balance). The
quota limitations may restrict the relévanhSilitNjs abi | ity to invest in Ch
and the relevantSuihd may not be able to effectively pwestengsit strategy.

Legal / Beneficial Ownership

The SSE and SZSE shares in respect of the Funds are held bycisdoégrogitagécurts in the CCASS mai
the HKSCC as central securities depositary in Hong Kong. HK8 SSEhancthS¥RIES shares, as the nominee
through an omnibus securities account in its name registered with ChinaClear for each of the Stook &wt
rights of the Funds as the beneficial owners of the SSE arali§iz SIK SkaCezxsthominee is not well defined
law. There is lack of a clear definition of, and distinction between, "legal ownership" and "beneféviahod/!
there have been few cases involving a nominee accounP&Liciometsn fhieerefore the exact nature and me
enforcement of the rights and interests of the Funds under PRC law is uncertain. Because of thésemtdia
HKSCC becomes subject to winding up proceedingsigrdontp&oinghié SSE and SZSE shares will be reg
for the beneficial ownership of the Funds or as part of the general assets of HKSCC available fmedénes:
Clearing and Settlement Risk

HKSCC and ChinaClesestablished the clearing links and each has become a participant of the other to
settlement of ctmmsndary trades. Formmuosdary trades initiated in a market, the clearing house of that mai
hand clear anttlsewith its own clearing participants, and on the other hand undertake to fulfil the clearing
obligations of its clearing participants with the counterparty clearing house.

As the national c ent r adt ChinaCleartoperagesarcompretersivet nbtwork Bff
settlement and stock holding infrastructure. ChinaClear has established a risk management framework
approved and supervised by the CSRC. The chances of Clenattisidiededatolto@ remote. In the remote ev:
ChinaClear default, HKSCCNjs | iabilities i rbeliéites
to assisting clearing participants in pursuing their €aimeCigainstK SCC will in good faith, seek recovery «
outstanding stocks and monies from ChinaCl ewnt,
the relevant Stind may suffer delay in the recoverymaycessfatly recover its losses from ChinaClear.
Suspension Risk

Each of the SEHK, SSE and SZSE reserves the right to suspend trading if necessary for ensuringtlaat or
risks are managed prudently. Consent from tigellst@vanute be sought before a suspension is triggered. '
suspension is effected, the reldvanttSdbNjs abi | ity to access the PRC
Differences in Trading Day

The Stock Connect only operates on days vitie@ both teng Kong markets are open for trading and when b
markets are open on the corresponding settlement days. So it is possible that there are occasiodaybethie
PRC market but the relev#nin8slzannargaut any Chirghares trading via the Stock Connect. TheFefelsanie
be subject to a risk of price fluctuationsShaBésndubing the time when any of the Stock Connect is not trading
Restrictions on Selling Impasedehy Monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shaties BSha
SZSE will reject the sell order concerned. SEHK wihdarcheckipgeon CHaersell orders of its participant:
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the stock brokers) to ensure theresellingver
If a relevant Stind intends to sell certain-Sharasit holds, it must transfer thosth@reedoAthe respective ac
of its broker(s) beferetmar ket opens on the day of selling (
those shares on the trading day. Because of this requiremenguhd rebvant Belable to dispose of its hol
China-8hares in a timely manner.
Operational Risk
The Stock Connect is premised on the functioning of the operational systems of the relevant maripapés
are permitted to participate in this program subject to meetiagaettsthrnofogy capability, risk managemer
requirements as may be specified by the relevant exchange and/or clearing house.
The securities regimes and legal systems of the two markets differ significantly and market pagssijEsis:
arising from the differences egoimgdvasis. There is no assurance that the systems of the SEHK and mar
function properly or will continue to be adapted to changes and developments in both mhekegevarihe e
systems fail to function properly, trading in both markets through the program could be digtuptedd THe re
access the Chishdres market (and hence to pursue its investment strategy) may be adversely affected.
Reglatory Risk
The current regulations relating to Stock Connect are untested and there is no certainty as to hdditity '
the current regulations are subject to change which may have potential retrospective efessuraddbénat
Stock Connect will not be abolished. New regulations may be issued from time to time by the reghlators
PRC and Hong Kong in connection with operations, legal enfolzeemiradescooster theRinnkct. The rele
SuH-unds may be adversely affected as a result of such changes.
Recalling of Eligible Stocks
When a stock is recalled from the scope of eligible stocks for trading via the Stock Connect, theestacked
fram being bought. This may affect the investment portfolio or strategiesfairtis, releeaantfld, if the Inves
Manager wishes to purchase a stock which is recalled from the scope of eligible stocks.
No Protection by Investor Comgdemsation
Investment in SSE and SZSE Securities via the Stock Connect is conducted through brokers, antt sysul
such brokersN in #FhuaeidNsobhhiveast mems s Tlhe ownetaeeNa
covered by the Hong KongNjs I nvestor Compensat.i
nationality who suffer pecuniary losses as a result of default of a licensed intermediary or éuthoriséatitin
to exchangmded products in Hong Kong. Since default matters in respect of SSE and SZSE Securities 1
not involve products listed or traded in SEHK or Hong Kong Futures Exchange Limitetyttiey wiestuirbe
Compensation Fund.
Therefore the relevardtBuds are exposed to the risks of default of the broker(s) it engages in-hénading il
through the Stock Connect.
Risks associated with the Small and Medium Enterpris€lBNard Batket
Therelevant&ubnd may invest in the Small and Medi um
of the SZSE (LjChi Next Boardlj). | nvest me fottse relevan
Sukrund and its investors. The following additional risks apply:
Higher Fluctuation on Stock Prices
Listed companies on the SME Board and/or ChiNext Board are usually of emerging nature with small
they are suttjéo higher fluctuation in stock prices and liquidity and have higher risks and turnover ratic
on the Main Board of the SZSE (LjMain Boardl).
OveWaluation Risk
Stocks listed on the SME Board and/or ChiNext Board mayntswusemateptanally high valuation may r
sustainable. Stock price may be more susceptible to manipulation due to fewer circulating shares.
Differences in Regulations
The rules and regulations regarding companies listed on ChiNextdodrit aeenfsssfgirbfitability and sha
capital than those in the Main Board and SME Board.
Delisting Risk
It may be more common and faster for companies listed on the SME Board and/or ChiNext Board to
adverse impact on then¢lBubund if the companies that it invests in are delisted.
Risk associated with-Sapitialisation / Kabitalisation Companies
The stocks of soagiitalisation / «ceghitalisation companies may have lower liquidity and their piatiées tare 1
adverse economic developments than those of larger capitalisation companies in general.
Taxation Risk
Il nvest ments via the Stock Connect are subjeet
application of mat Chinese stamp duty and a 10% dividend withholding tasadabititéixeaval lecome tax on
gains are temporarily exempted for an unspecified period. The tax regime may change fronfrtinus taréme
thus, subject ttnsuwertainties in their PRC tax liabilities. For further details on PRC taxatiene ptetise i@fa
Taxationl under the section titled LjiTaxationl.
RMB Currency Risk in relation to Stock Connect
China-8hares are priced in RMB andahe 3eleunds will need to use RMB to trade and settle SSE/SZSE ¢
may be associated trading costs involved in dealing with SSE/SZSE Securities. Mainland Chinese gove
movements in exchange rates and currencyl¢tenegcsiange rate floats against a basket of foreign currenc
such exchange rate could fluctuate widely against the USD, HKD or other foreign currencies in the futur
depreciation of RMB will decrease the vakidefdmgrdi other proceeds an investor may receive from its il
Further, investors should note that CNY may trade at a different rate compaved @ Nj$H. ASub e s t r
to both the CNY and the CNH, and the réfevarinSobnsequently be exposed to greater exchange risks ai
costs of investment. The PRC gover nment Nfndpaybé
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adversely affected.

Volatility Strategies Ris

Volatility stegies in an investment strategy that seeks to exploit pricing inefficiencies that may occur as i
volatility compared to presumed volatility as reflected in current market prices of respective desigptves ¢
Vdatility describes the variation of a trading price series over time. The higher the differences of lmvaanc
asset are, the more volatile such asset ist.

A variance swap results in a financial settlement between thiedpafrties stviipeperiod. The amount of this s
the swapNjs nominal value multiplied by the rdhef
variance at the start of the swap period (the strike vgeaaca|ydocesponds to the expected variance for 1
swap period). The value of a variance swap does not depend 1:1 on the absolute performance of tiee ur
instead, it depends in particular on the changdigetheeahised variance of the respective underlying in the
period. For this reason the value of a variance swap may even rise when the value of its underlifindpénd
the value of its underlying securityfer@icgess of the investment strategy therefore depends particularly
which, within the quantitative approach, the change in the annualised realised variance of the respectivt
accurately forecast for a correspondiegaslvap

An option based investment strategy is a particular form of a volatility strategy. It utilizes eqlytwyptigras)
selling put options and call options including, without any limitation, on global eqinjtyriddicasugésh all @loal
equity market related volatility indices, global equity market related volatility futures, and exchantjeetafde
the option spreads is to creat e wipléadtoapoditimesetud fok
strategy if the level of the underlying index (or other instrument) ends up within such profit zottee Howev
underlying index (or other instrument) ends up outside such profih zolusst foillthesiuhd.

The risks connected with the use of derivatives should also be noted.
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3. Sub-Fund-Specific Risk Factors on an Individual Basis
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Appendix 1
General Investment Principles,Asset Class Principles and Suf- u n d s N;j
Specificlnvestment Objectives andInvestment Restrictions

Part A:
General Investment Principles applicable to all Sub-Funds
(LjGener al |l nvest ment Princi |

Investors can chose from a randauntiSalnd Share Classes.

The assets of theFBnlds may, subjecBidf u n d Njs sesQbassdPrintiples in dombinationwitha 8uNjs i ndi vi d
Investment Restridimwhsiepending on market conditions, be either focused on:

- individual asset classes;

- individual currencies;

- individual sectors;

- individual countries;

- assets with shrastdonger (residual) maturities; and/or

- assets of issuers/debtors of a specific nature (e.g. government or corporate),

or may be more broadly invested.

The Investment Manager may select securities based on fundamental and / or dhisnpitatiessa iradysidu
securities are analysed, assessed and selected in accordance with different investment processes.

The Investment Manager may, in particular, invest in the corresponding securities of companiesiafielithizes, either direc
Depending on the market situation, the Investment Manager may focus either on companies of a certain size or individt
determined sizes, or have a broad investment feonsl Miag Sldo invest in very small cap stocks, soméeeoiwhich opera
niche markets.

The Investment Manager may, also invest either directly or indirectly in Value Stocks and Growth &#icks. Depending ol
situation, the Investment Manager may either concentrate on Value Stocks or Growthrestkseot foaws.a broad

The Investment Manager orients the compositichuicackd&ubhanagement depending on its assessment of the market
situation and taking into considerafienificeAsset Class Principles and individual InvestimehtdRestictiesisit in

the complete or partial reorientation of the composkiamdofaiShis reason, it is possible that such adjustments may be
made even frequently.

Sub-Funds assetsare invested according to the principle of risk diversificatian. The portfolio of each
Sub-Fund will comprise eligible assets which have been selected following a thorough analysis of the
information available to the Investment Manager and subject to a careful evaluation of the risks and
opportunities. The performance of the Shares, however, remains dependent on price changes in the
markets. Therefore, no guarantee can be given that the investment objectives of the Sufunds will be
achieved, unless an explicit guarantee to this effect is mentioned for the respectivé&sub-Fund.

The Management Company may-p&andgement of assets of one or #onelSulith one or more otfrem8sb

and/or with other undertakings for collective investment managed by the Management Company. In eush event, assets
SubFunds with the sBxejgositawill be managed jointly. The assetsnaderacg e ment ar e ref erred t
such pools are, however, exclusively used for internal management purposes. The pools are not segghrate entities and
accessible to investors. To eachdnhged SEbnds shall be allocated its relevant specific assets.

When combining assets from more th@fuaderSalipool, the assets attributable to each parkaipatimg [Bitially
determined Bpplying the original allocation of assets-BlitithtdSihie said pool. The assets changeuifidhedSator
removes assets from the pool.

The entitlement of each participaEiagdolthemanaged assets applies with regard teidaahassit of such a pool.

Additional investments made on behalfnafnthigecbSEbnds are allocated to suEhr&laaccording to its respective
entitlement. Sold assets are charged similarly against the assets attributable tdseact.participating S
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The Investment Manager may, in particular, invest either directly or indirectly in telajibiguessdistyysint

relating to transferable securities and money markédriesticiendqisrtfolio management (ireddgdigy dfut

investment purpgdiess ensured by the Investment Manag8uyHdhatdictheres tisinvestment limits as set out in (i) the
General Investment PrincipleSufii then d Nj#\sset @lass Rrificiples andS(ilffihe ohdijgluaivestment

restrictionBhe use of such techniques and instruments should not result in a change of the declaradSimestment objectiv
Funar substantially increase the risk prStiieusfd

Where the provisions of taislApgrovide that an asset must have a rating by one or more Rating Agencies, such an asse
also have (i) an equivalent rating from another Rating Agency that is not Fremiitjised iAheasSuldb Cl ass Pr i r
Investment Restrictiofis if unrated, a rating of a comparable quality as determined by the Investment Manager. If an ass
loses the minimum rating set out HrtndSub A s s dptes abd lavestmer® Resctiiatioss be sold within six

months.

The Investmiglainager may invest in securities from developéeventgléss, securities fromEmerging

Markets may also be acquired to a substantial extent or even fully. The weighting between investments

in developed countries and emerging markets may fluctuate depending on the evaluation of the market

situation and will be mentioned in the Sub-F u n d Njs AsgeteCtass Principles in combination with a

Sub-F u n dhdlljsdual Investment Objective. In addition,aSubFund Njs concr et e exposure |
Markets is explicitly mentioned in a SubF u n éhdljsdual investment restrictions.

The Investment Manager may invest in securities which are rated Investment Grade. Nevertheless, the Investment Mat
acquire either Highd Investments Type 1Hig#Yeeld Investments Type 2 to a substantial extent or even fully. The
weighting between investments in Investment Grade rat¢ieldridiestiigints Type 1 andYoelHigivestments Type

2 may fluctuate depending on the evaluationedfsiheatiariand will be mentioned i thaiBitbiduavestment

restrictions in thBubd-und specésset class principles.

Where itis statedin&$uh d Njs speci fic investment resthalhares ons t hat
market, thevestment Manager may invest irssdiesa dither directly through Stock Connect or indirectly through eligible
instrumerds described in Appendix 1 Part B and/oiSha@dsreitBer directly or indirectly thriugisteligieats

described in Appendix 1 Part B.

Where itis statedin&&$uh d Njs speci fic investment restrictions that
the Investment Manager may invest in Debt Securities whicbraénitdedoarttie CIBM either directly or indirectly
through the CIBM Initiative or via Bond Coneamsas or Vi
may be permitted by the relevant regulations from time to time.

Inve®rs assume the risk of receiving a lesser amount than they originally invested. In so far as thesisians no other releve
containdd both,the Suli n d Njs s peci fi ¢ AundtNjs Qlearsbasirtididealownind e s and &
shall apply to all-Buhds:

1. Each SubFund may invest in the following assets:
a) Securities and money market instruments that,

- are traded on a stock exchange or another Regulated Market of an EU Member State or of at#srd country, which o
regularly and is recognised and open to the public, or

- are offered within the scope of initial public offerings, the issuing terms of which include the atsigation to apply for a
official listing on a stock exchange or in anotheraReg(tedebiled above), and the admission of which is obtained
no later than one year after the issue.

Money market instruments are investments that are normally traded on the money market that are liquid and whose
be determined precisaty dinze.

Securities referring to indices may only be acquired if the respective index is compliant with Actecle @4 of the Law ar
the GraAducal Regulation of 2008.

b) Units of UCITS or other UCIs established in an EU MembdrcBtatéryrifn a thi

- such other UCls are authorised under laws which provide that they are subject to supervision considered by the CS
equivalent to that laid down in EU law, and that cooperation between authorities is sufficiently ensured,;

- the level pfotection for the unitholders of the UCls is equivalent to the level of protection for the unitholders of a UCI
particular the provisions for separate safekeeping of fund assets, borrowing, lending, and shortgales of securities a
markeinstruments are equivalent to the requirements of the UCITS Directive;
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d)

the business operations of the UClIs are the subject of -annual aeplosenthat make it possible to form a judgement
concerning the assets and liabilities, the ireomsaetemd in the reporting period;

no more than 10% of the assets of the UCITS or of the other UCIs whose acquisition is contemplated, can, accordit
management regulations or instruments of incorporation, be invested in adgreg&td B ondthef atCl.

A Subund may also invest in Shares issued byfanothet Supt h-feu njdlp) gpert o Wiudbed t hat :

the Target Stind does not invest in ther@linvested in the Targatr@ljand

no more than 10% of the assetsgétigBand may, pursuant to its investment policy, be invested in aggregate in
Shares of otherBuids; and

voting rights, if any, attaching to the relevant Shares are suspended for as long as thaegdevieske dyntihieeSub

Target S#nd and without prejudice to the appropriate processing in the accounts and the periodic reports;

in any event, for as long as these shares are hétdiy, theiSuhlue will not be taken into consideration for the
calculation of the net asse¢s@dmpany for the purposes of verifying the minimum threshold of the net assets impose
the Law; and

there is no duplicati®ales Charges or redemption fees between those at theHevel iof/#wteblin the Target

Suk~und and those atdlel of the Targef8nd.

deposits with a credit institution which are repayable on demand or have the right to be withdrawn, and maturing in
than 12 months, provided that the credit institution has its registered officaie an Eth&eyglster®d office of

the credit institution is situated in a third country, provided that it is subject to prudential rulessconsidered by the CS.
equivalent to those laid down in EU law. The deposits may in principle beulsranesgedritat by the

investment policy of thElBub

Financial deDrvaatveesh¥tremgntsn(pjarticular future
equivalent instruments settled in cash, which areudfatbetiMarkketg described in a) above, and/or derivative financial
instruments that are not traded on Regul at éndd Mar ket
under 1., or financial indices, interest rates,esxohangenates in whickarumay invest in accordance with its
investment objectives. Financial indices for this purpose include, specificatigte; untenestexuticagad

overall intereate return indices, as wellaascidgp, bond, equity, commodity futures, precious metal and commaodity
indices and indices on additional permissible instruments listed under this number. For the avoidance of doubt, no
transaction will be entered into which providgsdbdelipbgy of any component of an underlying commaodity futures,
precious metal and commaodity indices.

In addition, the following conditions must also be fulfilled for OTC derivatives:

The counterparties mustragetbfinancial institutions,ispédabuch transactibith, has been rated by a
recognized rating agency (e. g. -(3&P ordritaiide instBulidhs or Fi t ¢
subject to prudential supervision, and belonging to the categdtiesCGfFoessidng no further restrictions with

regard to legal status or country of thigaounterparty

The OTC derivatives must be subject to a reliable and verifiable valuation on a daily basis and osgdbe sold, liquidat
out by anfeétting transaction at any time at a reasonable price.

The transactions must be effected on the basis of standardised contracts.

The transactions shalll be subject 1tbelowt he CompanyNjs
The Company mushdee purchase or sale of such instruments, instead of instruments traded on a stock exchange ¢
Regulated Market, to be advantageous to Shareholders. The use of OTC derivatives is particuladg advantageous if
hedging of assets &thireg maturities, thus being less expensive.

Money market instruments that are not traded on a Regulated Market and do not fall undey dimdefinition under 1.
provided that the issue or issuer of these instruments is itselfosishfeetdernéigyldéposit and investor protection.

The requirements for deposit and investor protection are fulfilled for money market instruments d these instruments
investment grade by at least one recognised rating agency or the Cibattaeyccedisicting of the issuer

corresponds to a rating of investment grade. These money market instruments must also be

issued or guaranteed by a central governmental, regional or local body or the central bank of an EU Member State,
Europeardral Bank, the EU or the European Investment Bank, a third country or if a federal state, a state of this fe
state, or by an international organisation under public law, to which at least one member states belongs; or

issued by a company who#eesemertraded on the Regulated Markets descipadboveteorl.

issued or guaranteed by an institution that is subject to official supervision in accordance withagriteria set down in E|
Community law, or an institution that is qydpgotryoprevisions, which in the opinion of the CSSF, are equivalent to
European Community law; or
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issued by other issuers who belong to a category that was admitted by the CSSF, provided that regulations for inve
protection apply to investorgimsgtesnents, which are equivalent to those of the first, second or third bullet points anc
provided the issuer is either a company having a share capital of at least EUR 10 million, which prepares and publis
annual financial statements acodfdéngdguirements of the Fourth Directive 78/660/EEC, or is a legal entity, which witt
group of one or several listed companies, is responsible for the financing of this group, or isxdééegal entity, which is i
finance the securitisatiebtdyl utilising a credit line granted by a financial institution.

2. Each SubFund may also conduct the following transactions:

invest of upt6%f the assets of aFsudal in securities and money market instruments other than thibse listed under 1.
aubject to the provisions of the relevanti®libiduaitestmeRestrictions

raise shd@erm loans of ud®6fthe Sdbu n d Njs n et DRepositaggrees to the mvowidgeandd thie terens

of the relevant loan; the8uindividalinvestmeRestrictioms in th8ukFundNspecifilsseQassrinciples will give

an only declarative indication. Not incluti@dimithizut permissible without the apprdvapositiaesre foreign

currency loans in the formktdHack loans as well as securities repurchase agreements and securities lending transac

3.In investing the assets of the Company, the following restrictions must be observed:

a)

b)

c)

d)

e)

f)

On behalf of a Suind, the Company may purchase secuefiesaskebamstruments of an issuer, provided that the
aggregate value of such securities and the value of securities issued by the same issuer which aite already containe
Fund does not exteeéaf the Stbu n d Njs net a sase A Skhra maytinkiest a maximeytobdtd0 pur c h
net assets in deposits at one institution. The default risk of the counterparties in OTC d&fO%afieeSubay not exceed
FundNjs net assets i f t he ningafhbd),érothercases, the saxisbdoflimieisl i t i
theSubundNjs net assetsFuTldd&lisaggtegasetealbfiesiecutrhei 8
issuers where thé=8nod has invested morg%bhits net assetsdnritiies and money market instruments of the same
issuer may not excéédf48e Sthbu n d Njs net asset s. This restriction do
derivatives that are effected with financial institutions thab i sojeet\tision.

Irrespective of the individual investment limits citeeFaibdveay Sabinvest more Yhafrit2het assets in
aggregate in:

the securities or money market instruments issued by a single body,
deposits with that bodpand/
exposures arising under OTC derivatives entered into with that body.

If the purchased securities or money market instruments are issued or guaranteed by an EU Memdder State or its ce
or local authorities, a third country, or iopattergabisations under public law to which one or more member states of
the EU belong, the restriction under the first sentence of 3 a) abovEORINSHectdfBfu N d Njs net ass

In the case of bonds issued by credis idstitidiledl in an EU Member State, where the respective issuers are subject tc
special official supervision due to statutory provisions protecting bondholders, tReserstintiorisantiérade

increased frafto 5% and 4%to 89% repectively, provided that these credit institutions invest the issuing proceeds,
pursuant to the respective statutory provisions, in assets which sufficiently cover the liabilitiestéomtbonds for their v
maturity, and which, as a matter ofjppio, ar e i ntended for capital and int
default.

The securities and money market instruments Bjtaddiogab8ve will not be considered when apilying the 40

investment limit provided undert@apsenThe restrictions under 3 a) to c¢) do not apply on a cumulative basis. Therefc
investments in securities or money market instruments of the same issuer or in deposits with tthis issuer or in deriva
same may not excbg@fihe Sia n d Njs net assets. Companies that, with
financial statements in accordance with Directive 83/349/EEC or according to accepted international accounting ste
belong to the same group of companiasjedesegne issuer when calculating the investment limits listed under 3 a) to
d). A Sttund may invest up%of2€ net assets in securities and money market instruments of one group of companie

Investments in derivatives are includeidsmftibdinumbers listed above.

In derogation of the limits listed under 3 a) to d),each Sub-Fund may investin accordance with the

principle of risk diversification up to 100%ofa SubFund Njs assets in securities a
instruments of different issues being offered or guaranteed by the EU, the European Central Bank,

an EU Member State or its local authorities, by a member state of the OECD, by international

organisations under public law to which one or more member states of the EU belongor by any

other non-EU Member State which is officially accepted by the CSSF from time to time (as at the
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)

h)

date of this prospectus, the following nonEU Member States are accepted by the CSSF: The special
administrative region of Hong Kong,t h e P e o pblie dijShin&taepFederal Republic of Brazil,

the Republic of India, the Republic of Indonesia, the Russian Federation, the Republic of South

Africa, the Republic of Singapore), provided that such securities and money market instruments

have been offered within the framework of at least six different issues, with the securities and

money market instruments of one and the same issue not to exceed 3@of the SubFun d Njs net
assets.

A Subund may purchase units of other UCITS or UCIs as defirtecauntstid)f its net SkEbind assets. In

derogation of this, the Board may decide that a higher percentafaratsatieifasSeth may be invested in units of

other UCITS or UCls as defined under 1 b), which will be explitidySaientiadividualtestmeRestrictions

or in th8ukFuniigpecifidsssetas$xinciples. In this casefeugdbmay not invest more ¥afrit@het SeEhnd

assets in a single UCITS or UCI. When this investmentdimétiibiagpiieal emnbrella fund as defined under Article

181 of the Law must be considered to be an independent investment fund if the principle of separate liability with re
third parties is applied to edahduBimilarly, in this casmémiesh units of other UCIs than UCITS may not exceed a
totalof 3@ofaSuBuNd Njs net assets.

Moreover, the Board may decide to allow the investment in units of a master fund qualifying as a UCITS provided t
relevant Skbu n d ( t hZeum djF)e eidre b MNet Asset Maleednsuhits & such master fund and that such
master fund shall neither itself be a feeder fund nor hold units of a feeder fund, which will be &ficitly mentioned in
FuniljsdividuaitestmeRestigtionsr in th8ubd-uniigpecifisssebas$rinciples.

A Feeder Suind may hold up to 15% of its assets in one or more of the following:

ancillary liquid assets in accordance with Article 41 paragrgpdr@gsepbraf gubd Law;

Derivates, which may be used only for hedging purposes, in accordance with Article 41 paragraph 1, letter g) and A
paragraphs 2 and 3 of the Law;

movabl e and i mmovable property which is essential f

If aSub~und has acquired units of a UCITS or a UCI, the investment values of the relevant UCITS or UCIs are not ¢
with regard to the investment limits stated under 3 a) to d).

If a Subund acquires shares of a UCITS or UCI which iedisentynagiediby the same company or by another
company with which the Company is linked by common management or control, or by a substantial direct or indirec
participation (at least 10% of the capital or the votes) then neither the Coisteangongpahg esspcharge fees

for the subscription or redemption of units.

If a Subund invests a substantial portion of its assets in other UCITS and/or other UCI as defined above, a manage
the level of such UCITS or UCI (excludimgaaucg feefdf any) of no more than 2,50% per annum of their net asset valu
may be charged.

Irrespective of the investment limits set down in letter i) below, the Board may determine that ttersupper limits statec
to d) above for investrimeadgiities and/or debt instruments of a single issueydtheuoibjiec0e of the Sub
FundNjs investment strategy is to replicate a specif

the composition of the index is adtigesdifigd;
the index represents an adequate benchmark for the market to which it refers;
the index is published in an appropriate manner.

The limit of%a8 raised t6%provided this is justified based on exceptional market conditiotss, iarkRkeigybated
Markets where certain securities or money market instruments are in a strongly dominant positianitAn investment u
is only possible with a single issuer. The limit in accordance with a) above does not apply.

Each Sdfand may acquire securitie§ireesd under 1 a) referring to

(i) Equities (including assets of companiein dpenativate equity sector);

(1) Debt Securities;

(1) UCITS and Wiedined undéi 1

(v indices, including bond, equitydinshets of companies operating in the private equity sector), hedge funds indice
and indices on commodity futures, precious metal or commodities as well as indices that refer to companies act
area of private equity; securities refercegydthigrdthan financial indices are only to be acquired if they are geared
towards a 1:1 replication of the underlying index/indices

(W) single hedfimds and funds of hedge funds;
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(v) commodities;

(vi) precious metals (but only if this seceirtifycist@ferring to precious metals);
(vi) commaodity forward contracts;

(X real estate property fandsor

(® baskets obagémentioned underlying assets.

The aforementioned securities may be acquired regardless of whether ¢ha bedeangdesanodified under
the respective terms and conditions of the security, as long as the replaced or modified underhseipkesset is one that
for securities as defined in this letter.

Securities referring to an underlyindefssed asider letter i) No. 5 to No. 9 may only be acquired if they are geared
towards a 1:1 replication of the respective underlying asset. This applies accordingly to secuiitids.as defined under
10, insofar as they have underlying @defie¢sl ainder letter i) No. 5 to No. 8.

Securities with an underlying asset as defined under letter i) Nmt@tovite ey mandatory

physical delivery or grant the issuer the right to make physical delivery of the relesaht Thideajyitiga

accordingly to securities as defined under letter i) No. 10, insofar as they have underlying as3éi® a6 defined under |
to No. 8.

The Company may not acquire voting shares carrying a voting right for &unydsf itssanvesgeméeia which it

would be permitted to exercise a significant influence over the managemesfiwidhmeaysaeguiteSaumaximum

of10%f the nevoting shares, bonds and money market instruments of any one abah tinevsihauies afr 2inits

of a UCITS or a UCI. This limit does not apply to the acquisition of bonds, money market instrurttemts and target fun
total amount issued or the net amount of the shares issued cannot be calculatedinksisoctices thesapply

securities and money market instruments are issued or guaranteed by an EU Member State or its central, regional
authorities or by a third country, or are issued by international organisations under public lmentevhich one or more
states of the EU belong.

The restrictions stated under the first bullet point of 2 and 3 above refer to the time the assetsararecquired. If the limit
subsequently exceeded as a result of price movements or due to reasdre Hey@uhtharggorie Company will
adopt as its primary objective the remedying of such situation, taking due account of the interests of its Shareholders.

4. Derogation from investment restrictions

a)

b)

<)

The Company does not need to comply with thethimitdesel, 2 and 3 above when exercising subscription rights
attaching to transferable securities or money market instruments which form part of its assets.

While ensuring observance of the principle of risk spreading, reEenils cnebext Siebfrom 1, 2 and 3 above
for a period of no more than six months following théadathof their

If the limits referred to in the preceding paragraph are exceeded for reasons beyond the control df the Company or
of the exercissuddscription rights, it must adopt as a priority objective for its sales transactions the remedying of that
situation, taking due account of the interests of the Shareholders.

While ensuring observance of the principle of risk $jpunedslimgg8idmate from the applicable investment

restrictions and limits set out inRtheNggiecifidsset Class Principles argub-then d Njs Investndentv i d u a |
Restrictiodsring the fisstmonths after the-Subn d Njs | a u n ¢ ho mamthd pridr tothg=8ugn dtNfse | a s t
liquidation or merger.

5. The Company is not permitted to enter into the following transactions:

a)

b)
<)
d)

No Subund may assume liabilities in connection with the purchase of partly paid securities, theiaggregate of which
loans as stipulated in 2 second indedDéafdeedStbu n d Njs net asset s.

No Subund may grant loans, or act as guarantor on behalf of third parties.
No Subund may acquire securities the disposal of which is subject tcaogskihdstof gestractual provisions.

No Subund may invest in real estate, althestgitdyaeked securities or money market instruments or interests in such
investments, or investments in securities or money market instrumergs ishigdibyestrimpaal estate (such as
REITSs), and interests in such investments are permitted.

No Subund may acquire precious metals or certificates on precious metals.
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f) No Subund may pledge or charge assets, transfer them as mpildteral asramateral, unless this is required within
the framework of a transaction permitted under the Prospectus. Such collateral agreements are applicable in partic
trades in accordance with 1 d) (LjColl ater al Managem

g) No Subund nyaconduct short sales of securities, money market instruments or target fund shares.

h) Pursuant to the investment restrictions applicable under Hong Kong requirements, the total aggregate investments
Company in any ordinary shares issuedl®ysangisinay not et€@86d

6. Use of Techniques and Instruments

Subject to the specific investment restrictibiumdf thSutvestment objective, the General Investment Principles and the
specifidsset Class Principlesfair@lgomay be aglidhrough the usecbihiques anstruments as described below.

Techniques and Instruments refer to the purchase ofiitdd @M€ hderivatives, including, without limitation, futures,
options, forward transactions, financial inétinengmeslded derivatives (structured products), credit default swaps, other
swaps and instruments which provides returns based on other investments, securities, money market instruments, func
derivatives, financial indices, basket of seendtes, exchanges rates, interest rates, commaodities, and other eligible so ca
Liunder |l yingsl etc.

In the case of credit default swaps, the respective counterparties of such credit defatdtsivepeiallissbritoms
specialisimgsuch transactions. Both the underlying and the counterparties to the credit default swap must be taken into
with regard to the investment limits set out in No. 3 above. Credit default swaps are valued onamdegular basis using cle
transpant methods, which will be monitored by the Company and the Independent Auditor. If the monitoring should rev
irregularities, the Company will arrange for these to be resolved and eliminated.

Subject to specific investment restricticRaradaitiues aindtruments maitieer (Jsed for efficient portfolio

management (including hedgiong)igndestment purpdges.use of techniques and instnayantslve entering into
marketontrary transactions, which, for exangae€, tcogidns if prices of underlyings fall, or to losses if the prices rise. They
may also be restricted by market conditions or regulatory restrictions and there are no assurancedlthat their implement:
achieve the desired result.

Use of suckestment strategies may be restricted by market conditions or as a result of regulatory restrictions and there |
assurance that the pursuit of such strategies will in fact achieve the desired aim.

Derivatives

The Company may use a wide varietivesdetiieh may also be combined with other assets. The Company may also acq
securitesand momayr ket i nstruments which embed one or more dei
Liunder |l yi ngsl may tdde Appandix laPdrirB ostkely iindy be financ&altindices) enteressratds,i exchan
rates or currencies. Financial indices here includes, specifically;raterémteygatehance and overall inteeest

return indices, as well asthreied use of bond and equity indices, indices on the additional permissible instruments listed
Appendix 1 Part B, and commodity futures, precious metal and commaodity indices.

Set out hereafter are examples of the function of selectedadeuiFaiivdrsathate dependiritsspecifiovestment
restictions

Options

The purchase of a call or put option is twhheari ght to
specific period of time or to enteteimbdnate a specific contract. An option premium is paid for this right, which is payable
whether or not the option is exercised.

The sale of a call or put option, for which the seller receives an option premium, is the oblidgation to $¢llan kol a spegii
at a fixed price at a future time or within a specific period of time or to enter into or terminate a specific contract.

Forward Transactions

A forward transaction is a mutual agreement that authorises or obliges the quorteypietiesr ta speeific
Liunderl yinglj at a fixed price and at a s pefectibniot t i me,
the size of any contract must be paid upfront (Limargi

Contract for Difference

Aconrct for difference is a contract between the Compal
Lisellerl, stipulating that the seller wildatcpracy t o t he
time (If the difference is negative, then the buyer pays instead to the seller). Contract for differatieastaggy be used to tal
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of prices moving up (long positions) or prices moving down (short positions) on underlyirhdnearitéal irstclitoents an
speculate on those markets. For example, when applied to equities, such a contract is an equityrtfetivative that allows t
manager to speculate on share price movements, without the need for ownership of the underlying shares.

SwapkTotal return swaps

A swap is a transaction in which the reference values underlying the transaction are swapped between the counterparti
Company may, in particular, enter intatatetgstncy, equity, bond antharketeselatesap transactions, as well as

credit default swap transactions within the framewdtkuoftiileMjsb | nvest ment strategy. The
to the counterparty and vice versa are calculated by reference to the specific éestrupoent atichah exgount.

Credit default swaps are credit derivatives that transfer the economic risk of a credit default toustretfzgrsparty. Credit def
may be used, among other things, to hedge creditworthiness risks arising frarBuibndd éequigeddyment or

corporate bonds). As a rule, the counterparty may be obliged to buy the bond at an agreed price ortbay a cash settleme
occurrence a previously defined event, such as the insolvency of the issefahecoed#. ddfaldtigaap pays a

premium to the counterparty as consideration for assuming the credit default risk.

The Company may enter into Total Return Swaps in accordance with the requirements as set out in Regulation (EU) 2(
Europedtarliament and of the Council of 25 November 2015 on transparency of securities financing transactions and of
amending Regulation (EU) No 688t20E2urn swaps are derivatives that transfer the total economic performance, includir
incom&om interest and fees, gains and losses from price movements, and credit losses, of a reference obligation to an:
Total return swaps may be used, among other things, to exchange the performance of two differemingertfolios, e.g. the |
of certain assets of fusdltowards the performance of araméeteonal portfaliich may be managed pursuant to a
particular strategy as more detailed descBoél un thel Njs i n v dfFdtamReturn Swapssare usedgthei o n s
oounterparties have no influence on the composition or administration of the respective underlying.

OTC Derivative Transactions

The Company may enter into transactions both in derivatives that are admitted for trading on an exdieange or on anothe
Market, as well asafled owrecounter transactions (OTC transactions). In OTC transactions, the counterparties enter int
direct, nemtandardised agreements that are individually negotiated and that contain the rights and obligations of the
countparties. OTC derivatives often have only limited liquidity and may be subject to relatively high price fluctuations.

The use of derivatives to hedge an asdetiod &sSuntended to reduce the economic risk inherent in that asset. This also ha
theeffect, however, of eliminatingfhe 8utb Njs parti ci pation in any positive p

A Subund incurs additional risks when using derivative instruments to increase returns in pursuit afses investment objec
additionali sks depend on the characteristics both of the r
subject to leverage, with the result that even a small investment in derivatives could have a substanttial, even negative,
performance of afBuid.

Any investment in derivatives is associated with investment risks and transadtiomdosstddvhittbe Sxposed to
were it not to pursue such strategies.

Specific risks are associated with investingsraddrifiatie is no guarantee that a specific assumption by the Investment
Manager will turn out to be accurate or that an investment strategy using derivatives will be susesssfay. The use of deri
be associated with substantial losses mdira fd@pethe particular derivative used may even be theoretically unlimited. The
risks are primarily those of general market risk, performance risk, liquidity risk, creditworthakessatslggettiament risk, r
underlying conditions anemauty risk. The following can be emphasized in connection with this:

- The derivatives used may be mistduetbatifferent valuation miethagishave varying valuations.

- The correlation between the values of the derivatives usddcinatitnespofabé positions hedged on the one hand,
and the correlation between different markets/positions hedged by derivatives using underlyings that do not precise
correspond to the positions being hedged may be imperfect, with thdetesuddgeigpotorsk is sometimes
impossible.

- The possible absence of a liquid secondary market for any particular instrument at a certain paht in time may resul
being possible to close out a derivative position even though itseoud siadelbsieable to do so from an
investment perspective

- OTC markets may be particularly illiquid and subject to high price fluctuations. When OTC derivatites are used, it n
is impossible to sell or close out these derivativedatedimapanaijor at an appropriate price.

- There is also the possible risk of not beivaivg abl e t
instruments at a time that would be favourable to do so or beiny corspklied tmberlying securities at a
disadvantageous time.
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For derivative investments through certificates, there are also the additional general risks assotifitatesith investment in
certificate vests the right, under conditioms detaibrh the terms and conditions of the issuer of the certificate, for the issue
of the certificate to demand the payment of an amount of money or to deliver certain assets on thesdtifement date. Wh
so, the extent to which thedi@ldertificate has a corresponding claim on performance, depends on certain criteria, such :
performance of the underlying security during the term of the certificate or its price on certain dagenfAs an investment in
certificates essentalhtain the following risks (related to the issuer of the certificate): the creditworthiness risk, the comps
specific risk, the settlement default risk and the counterparty risk. Other risks that should be erapketsistg are the gener:
the fuidity risk and, if applicable, the currency risk. Certificates are as a rule not hedged throughdylaetyassets or throug|
guarantees.

Where applicable, (1) dedmques anstruments are accounted for based onvtkeahtettaas €2) market
contrary transactions are considered to reduce risk even where undéfyidgssants tare b matched.

The Investment Manager may, in particular, invest either directly or indirectly in eligible assetsthymesitg techniques and
relating to transferable securities and money markdty ieStcieneptertfolio management (including hedging) and/or
investment purpakitss ensuregthe Investment Manager, thatfthediheres izinvestment limitsegout in (i) the

General Investment Principlespégifiteset Class Principles and (il therSgblfimvestment Restriclibeaise of

such techniques and instruments should not result in a change of the declaredin%edfmect sbjestiantially

increase the risk proélSwoif-und

For this purpose, the techniques and instruments are taken into aceeighteithvidlaaleftéhe respective underlyings
in the manner prescribed.-dbatkaty teaiunés and instruments are considered to reduce risk even when their underlyings
the assets of thefRuigls are not precisely matched.

In the case of efficient portfolio mantepbmieues dnstruments are used where:

a) they are cedtective;

b) they are entered into to reduce risk or cost or to generate additional capital or income with riskigvels which is consi
the risk profile of the=8and and applicable risk diversification rules;

c) their risks are adequately captureihbyndmeagement process of the Company.

The usetethniques danskruments may not

a) resultin a changbefSub u nnyddiment objective;
b) add substantial risks to the risk profile-Biitlte Sub

The Investment Masfajlersa risk cootled approach in the usetofiques and instrunmeottder to limit the exposure
of the Company to the risk of default of the counterparty under securities lendings, repurchase otimagetse repurchase tr
Company will receive cashroksshts in collateral, as further specified iNdHe Belction

7. Securities Repurchase Agreements, Securities Lendifyansactions

The Company may enter into repurchase agreements and into securities lending transactioes iir@emrsaase with th
set out in Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transpar
securities financing transactions and of reuse and amending Regulation (EU) No 648/2012 aylireateatslance with the
as set out in the Circulars 08/356 dated 4 Ju¥/20A8taBD September 2tfithe CSSF.

PursuantaoSul u nindliNpralvestmeRtestricitions and aFSubn d Njgsse€lgs®rindipleandctaking into
considerationabligation to redeem Shares on each Dealing Day, the Company may enter into securities repurchase agt
and securities lertdgamgactiongthout limit.

a) A Subund may enter into repurchase agreements for securities and moneyatarastiostowreeatsl lender,
provided that the counterpartydiataddimancial institution specialising in such trdnmcadtaeniseen rated by a
recognized rating agency (e. g. -(34P ditth).Njsere ar8 ®oRurther Fi t c
restrictions with regard to legal status or country of origin of tBercowet gEtyities and money market
instruments may only be sold during the term of the repurchase agreechéasibtherSubaisble for
hedging. With regard to securities and money market instrumeftisriémhosit be Sub position upon maturity of
the repurchase agreement to comply with its repurchase obligations.

Any liquidity in theFsund arising from a reg@erelgreement with a subsequent repurchase obligation arising is not
counted towardslib@imit for temporary loans in accordanSecertti Zxdent and thus is not subject to any limit. The
relevant S&bind may fully invest the liquidity geleevaltede pursuant to its investment policies, independent of the
existence of the repurchase obligation.
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A Subund that enters into a reverse repurchase agreement should ensure that it is able at any time to recall the full
cash or to terminlagereverse repurchase agreement on either an accrued®asisket haserkWhen the cash is
recallable at any time on donaakket basis, the toanarket value of the reverse repurchase agreement should be

used for the calculatioe &ullt u N d Njs Ne t -FAnsl that énteld mtb a repurchase &guebment should ensure
that it is able at any time to recall any securities subject to the repurchase agreement or to ternrimexté the repurchas
into which it has entereditdfirerepurchase agreements and reverse repurchase agreements that do not exceed seve
should be considered as arrangements on terms that allow the assets to be recalled~ahdny time by the Sub

A Subund may enter into securities lersdiciiptna in which it lends the securitiesraarketansyuments it holds,

provided that the counterparty-iataddimancial institution specialising in such transactions which has been rated by a
recognized ratindgidgéancwited. a.t-(He adichNBeraBesnd fMither d y Njs )

restrictions with regard to the legal status or country of origin of #h8w@Buntespariid ensure that it is able at

any time to recall any security that les$ beeor terminate any securities lending agreement into which it has entered.

is a requirement that the Company be granted sufficient colfaiechttiosigBube transfer of cash, securities or

money market instruments, the valudwivghile lifetime of the lending agreement corresponds to at least the value of
90/of the global valuation (interests, dividends and other eventual rights included) of the securities and money mar|
instruments lent. Securities and money markstrivesiroenaccepted as collateral if they take the form of:

(i) liguid assets,
liquid assets include not only cash and short term bank certificates, but also money market instruments. A letter
a guarantee at{iltnand given by a firstaikedit institution not affiliated to the counterparty are considered as
equivalent to liquid assets;

(i) bonds issued or guaranteed by a member state of the OECD or by their local public authorities or by supranatio
institutions and undertakingdwittgional or weidé scope;

(i) shares or units issued by money market UCIs calculating a daily net asset value and being assigned a rating of
equivalent;

(iv) shares or units issued by UCITS investing mainly in bonds/shajesnhérijibedaln;

(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity, or

(vi) shares admitted to or dealt in on a Regulated Market of an EU Member State or on a stock exchange of a mem
the OECD, on theittmmthat these shares are included in a main index.

The guarantee given under any form other than cash or shares/units of a UCI/UCITS may not be @ssued by an entit
the counterparty.

The Company thayless otherwise prevented by ithes $ecding agreemenh @an8ub u nrdliguiatvestment
Restricioigully invest the collateral granted in the form of cash during the term of the securities lending agreement it

shares or units of money market UCls that calculatel@enghisaad that have a rating of AAA or the equivalent;

time deposits;

money market instruments as defined in Directive 2007/16/EC of 19 March 2007;

shorterm bonds issued or guaranteed by an EU Member State, Switzerland, Caited&tatgmoraoubéc

central, regional or local authorities and supranational institutions and organisations under cormanunity, regional or ¢
bonds issued or guaranteeddtgdapsuers that have sufficient liquidity; and

repurchase egments as lender

should such an action be deemed reasonable and customary after careful analysis. In executing such transactions,
may either use the Management Company or recognised clearing enafedifatgmesabirtsiitutiank wh

specialise in such transactions (securities lending programmes). The ManagsreeetzSopeasytiamny

arranging, preparing and executing securities lending and/or repurchase/reverse repurchase transactions of up to 3
generatadcome and other institutions may receive of up to 50% of the generated income from the transactions as
compensation for their services.

With respect to both securities repurchase and securities lending agreements if the countsrisaaty to these agreemer
affiliate, then the maximum amount available for such securities repurchase or securities lendifgtfansaction is limit
the net asset value of the relevamd@uhbless such transaction can be terminated or recalleghdsilge Tha risk ex

single counterparty arising from one or more securities lending transactions, sale with right of repurchase transactic
reverse repurchase/repurchase transactions mag%asttbroseichsset value of the reletamdSubelmet

counterparty is a credit institution referred to in Article 41 Paragraph 1 f) of the Law; in all otd&%dises it may not ext
its net asset value.

A Subund may not enter inteelilyack transactions-bugddhck transactions.
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A SuBundnay not enter into margin lending transactions.

8. Securities Financing Transactions
A Subund may enter into the following transactions:

a) total return swaps as set out in this section and No. 6 above; and
b) repurchase agreements, securities tiesdemdiogj and/or securities or commodities borrowing agreements, (the
LiSecurities Financi ngandiNo.&gmatmwecti onslj) as set out in

A SuBbund may enter into total return swaps for investment purposes and for effiermehpprifpliicesanad may
enter into Securities Financing Transactions for efficient portfolio management purposes only.

In this context, efficient portfolio management purposes include: the reduction of risk, the redutiborodf cost and the gen
addtional capital or income f8ukRandvith a level of risk that is consistent with the riskuéfilendf the

If the Stund invests in total return swaps and/or Securities Financing Transactions, the relevant asset or index may be
of equity or debt securities, money market instruments or other eligible investments whichFare splediffient with a Sub
AsseChsFinciplemdividualtestme@bjective afzestmeRestrictionSubject to a-Bub rspleblfeséedass
Rrinciplegdividuattestme@bjective amt/estmeRestrictionsach S#toind can invest G@tof its Net Asset Value in

total return swaps anariBes Financing Transactions.

Unless other specified idrauSatdiiNgsiatvestrmRestrictions, the expected portionfofuarsdbNjs i nvest ment s
Securities Financing Transactions and/or totalbratech ewipskd- u nspleblf@sset claisset out below:

Asset Class The expected proportion of

Equity Funds - the use ofpurchase agregmshall usually not exceed 0%
- the use of securities lending agreements shall usua#y not exceed 0
- the use of sl back transactions andborydedick transactions shall usually n@bexceed 0
- the use of margin lending trassawibasually not exéeed 0
- the use of total return swaps shall usually not exceed 1%
Bond Funds - the use of repurchase agreements shall usually%ot exceed 20
- the use of securities lending agreements shall usu&lBtnot exceed
- the use of Esll badkansactions and/obsglback transactions shall usually n@bexceed 0
- the use of margin lending transactions shall usualBtnot exceed 0
- the use of total return swaps shall usually not exceed 1%
Multi Asset Funds - the use of repurchase agreenliamgsahanot exceétl 20
- the use of securities lending agreements shall usu&lBtnot exceed
- the use of ksl back transactions andborydagick transactions shall usually nébexceed 0
- the use of margin lending transactions shall useal®not exc
- the use of total return swaps shall usually not exceed 1%
Funds of Funds - the use of repurchase agreements shall usuallymot exceed O
- the use of securities lending agreements shall usuay not exceed 0
- the use of ksl back transactions @etthory back transactions shall usually nébexceed 0
- the use of margin lending transactions shall usualBtnot exceed 0
- the use of total return swaps shall usually not exceed 1%
Target Maturity Funds - the use of repurchase agreements shall usead 2086 ex
- the use of securities lending agreements shall usu&llyenot exceed
- the use of ksl back transactions andborydadick transactions shall usually not exceed 0%
- the use of margin lending transactions shall usually not exceed 0%
- the use tital return swaps shall usually not exceed 1%
Alternative Funds - the use of repurchase agreements shall usuallymot exceed O
- the use of securities lending agreements shall usua#y not exceed 0
- the use of ksl back transactions andborydadidkansactions shall usually not &xceed 0
- the use of margin lending transactions shall usualBtnot exceed 0O
- the use of total return swaps shall usually 1%t exceed

However, this is solely an estimate which may be exceeded. The {ercerathigeiofer Bubrespective use of the
above mentioned Securities Financing Transactions and/or the use of total return swaps is no ihdfddon of the true risk
Sub~und because it does not reflect the exposure of such Securgastibimaaoithgotabreturn swaps.

A Subunds shall only enter into total return swaps and Securities Financing Transactions with coungiparties that satisf
(including those relating to legal status, country of origin and minjrasrsetreditinkitgdgppendparticularly in No.
7 above.
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The underlyings of Total Return Swaps are securities which may be Bugdimrdifartbiebutdices within the meaning
of Article 9 (1) of Directive 2007/16 / EC, inteedgh etebafme rates or currencies into wikichaheaiuhvest in
accordance with its Investment policy.

The categories of collateral which may be receivaddsyaeéSsét oiioin11 bel@and includes cash andasbn
assets such agiequinterdstaring securities and money market instruments. Collateral received by the Funds will be valu
accordance with the valuation methodology s&tctididhdierheadgdCa | ¢ NAM BT 0.8 haf el

In the event that theFBukbnters into securities lending transactions as a borrower, only securities shall be borrowed whic
be acquired in accordance withfhe BubNjs i nvest ment policy.

Where a Skbnd receives collateral as a result of entering into total S=ounigegmpmancing Transactions, there is a risk
that the collateral held by-auBdmay decline in value or become illiquid. In addition, there can also be no assurance that
liquidation of any collateral providedForadSalsecure a cpuatert y Njs o bl i gati ons under a t
Financing Transaction would satisfy the coufuhder partyN
provides collateral as a result of entering into tofas @t@ecsmtes Financing Transactions, it is exposed to the risk that the
counterparty will be unable or unwilling to honour its obligations to return the collateral provided.

For a summary of certain other risks applicable to total retunrisersfSremti8gclransactions, she Satimre

A Subund may provide certain of its assets as collateral to counterparties in connection with total return swaps and Sec
Financing Transactior®&iHfand has oeellateralised (irevided excess collateral to the counterparty) in respect of such
transactions, it may be an unsecured cr edintydfthei n r esp
Depositaoy its sutustodian or a third party ¢alldteral on behalf of-Buuh the Stlnd may be an unsecured creditor

in the event of the insolvency of such entity.

There are legal risks involved in entering into total return swaps or Securities Financing Transesssiaesevhich may result
the unexpected application of a law or regulation or because contracts are not legally enforceable or documented corre

Subject to the restrictions laid downhosédttioslpay SuBund mayirerest cash collateral that it reoaishs. If

collateral received by-&8ubis-tevested, the-Suhd is exposed to the risk of loss on that investment. Should such a loss
occur, the value of the collateral will be reducedramdithvll Bialve less protection if the countetzarihdefaks

associated with thevestment of cash collateral are substantially the same as the risks which apply to the other investme
the Subund.

9. Potential impact of the use oftechniques andinstruments on the performance of
each Sub-Fund

The use oftechniques andinstruments might have a positive and a negative impact on the performance
of each SubFund.

The SubFunds may use derivatives for hedging purposes. This may lead to correspondingly lower
opportunities and risks in the genemal Sub-Fund profile. Hedging can be used in particular to reflect the
different currency-hedged Share Classes and thus to mark the profile of the respective Share Class.

The SubFunds may also employ derivatives in a speculative sense in order to increaseturns in

pursuing the investment objective, in particular, to represent the general SusFunds Nj profi |l es and
increase the level of investment above the level of investment of a fund that is fully invested in
securities. In reflecting the general SubBFun d s Nj prof il es through -HemdvNtives,

profiles will be implemented through the replacement of direct investments in securities, for example, by

investments in derivatives or also, in shaping the general SuFund s Nj pr of i Ipanentsofshpeci f i c
SubFundsNj i nvest ment objectives and principles may be
currency positions through investments in derivatives, which normally will not have a substantial effect

on the general SubF u n d s Nj p radiuiarl iftfasSub-Flum diNjs i nvest ment objective
the objective of achieving additional returns, the Investment Managers may also assume separate

foreign currency risks with regard to certain currencies and/or separate risks with regard toequities,

bonds and/or commaodity futures indices and/or precious metals indices and/or commodity indices these
components of the investment objectives and principles are predominantly derivative based.

If the Sub-Funds employ derivatives to increase the ¢vel of investment, they do so in order to achieve a
medium to long-term risk profile that offers potentially much greater market risk than that of a fund
with a similar profile that does not invest in derivatives.
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The Investment Managers follow a risk catrolled approach in the use of derivatives.

The use of securities repurchase agreements and securities lending transactions shall result in
additional income for the fund by obtaining the lending fee from the respective counterparty. However,
the use of ®curities lending transactions also imposes certain risks on the respective Subund which
might also result in losses of the fund, i.e. in the case of a default of the counterparty of the securities
lending transactions.

Securities repurchase agreements & used to either invest or obtain liquidity on behalf of the SubFund,

usually on a short term basis. If the SubFund is entering into securities repurchase agreements as

lender it obtains additional liquidity which may be fully invested pursuantto the Sub-Fun d Njs i nvest men
policies. In such scenario, the Surund has to comply with its repurchase obligation irrespective of

whether the use of liquidity obtained through the securities repurchase agreements has resulted in

losses or gains for the SubFund. If the Sub-Fund is entering into securities repurchase agreements as

borrower it reduces its liquidity which cannot be used for other investments.

10. Policy regarding direct and indirect operational costs/fees on the Use of Techniques
and Instruments

Diect and indirect operational costs and fees arising from the efficient portfolio management techniguegssincluding total |
and Securities Financing Transactions may be deducted from the revenu€ ulalis€ecd. i@the 1@shlthofereve

sharing arrangements). These costs and fees should not include hidden reveritemjithribetiEncapinging

preparing and executing securities lending and/or repurchase/reverse repurchase transactions by theuflanagement Col
the use of securities lending prograhseasities lending brokers. All the revenues arising from such efficient portfolio
management technigues, net of direct and indirect operational costs, will be returfrechtb Tiee retditeshRib

direct and indirect costs and fees may be paid include banks, investesetdjrsesubitcdelending agents or other

financial institutions or intermediaries and may be related parties to the Management Compaxgoatikethevestment Mane
Management Company itself for arranging, preparing and executing securities lending and/or repurchase/reverse reput
transactions. The revenues arising from such efficient portfolio management techniques for thegekiregint reporting perio
with the direct and indirect operational costs and fees incurred and the identity of the counterpeanrty@iis) to these efficien
management techniques, will be disclosed in the aranralamdmansi of theF8nbs.

11. Collateral Management Policy

When entering into OTC derivatives transactions or efficient portfolio management techniques the dmpany will obser
laid down below in accordance with Circular 14/592 dated 30 September 2014 when wscauotdgiargl tsknidgat

long as collateralization of OTC derivatives transactions is not legally binding the level of colatet&mexfutined is in the d
portfolio manager of each Sub Fund.

The risk exposure to a counterparty arisingfremtiv@s@ratl efficient portfolio management techniques should be combine
when calculating the counterparty risk limits of 3 a) to d).

All assets received by thei®ihin the context of efficient portfolio management techniques shautbste@hsidered a
and should comply with the criteria laid down below:

a) Liquidity: any collateral other than cash should be highly liquid and traded on a regulated marketlity multilateral trad
with transparent pricing in order that it canitidysatchcprice that is close tedts paduation. Collateral received
should also comply with the provisions $elf e im8rket value of the collateral exceeds or fall short of the
contractually agreed threshold, the collaerdjustitd on a daily basis as to maintain the agreed threshold. This
monitoring process is on a daily basis.

b) Valuation: collateral received should be valued on at least a daily basis and assets that exhilidt magb@rice volatility s
accepteak collateral unless suitably conservative haircuts are in place.

c) Issuer credit quality: collateral should be of high quality.

d) Duration: Debt Securities received as collateral should have a maturityaagitiy aletitet@ttat Secunitas w
may be acquired for the respediivadsaitrording to its investment restrictions.

€) Correlation: collateral received must be issued by an entity that is independent from the counterparty and is expects
display a high correlation widrtvenance of the counterparty.
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f) Collateral diversification (asset concentration): collateral must be sufficiently diversified in tedrissoéuntry, markets
The criterion of sufficient diversification with respect to issuesamiderdchtmhesespected iffua®Gub
receives from a counterparty of efficient portfolio management and OTC derivatives a basket of collateral with a ma
exposure to a given issugoof 20t he FundNjs Net As dfferent cdunterpagties, theh en a Fu
different baskets of collateral should be aggregated to éalirnibté &xp@8ure to a single issuer. By way of
derogation from thigpaudgraph, a $umd may be fully collateralised in different transfizsbledsexney
market instruments issued or guaranteed by an EU Member State, one or more of its local authdbiies, a third count
international body to which one or more EU Member States bé&lond.sBocida&dive secarntiaslfrast six
different issues, but securities from any single issue should not account for mefeuthraid 302 of bhe $ub As s e t
Sub- u nndiilgsiatvestmeRestriionswill mention whether sudtuBdlintends to be fully calatbmalsecurities
issued or guaranteed by an EU Member State.

g0 Enforceable: collateral received should be capable of being fully efionceat lapnyhin®utvithout reference to or
approval from the counterparty.

h) Norcash collateral canaald, pledged @mvested.
i) Cash collateral received should only be

I held in accordance wijhdr.
I invested in highality government bonds; or
I may be used for the purpose of reverse repo transactions provided that trad#dostngiare witbject to
prudential supervision and fhen8ub able to recall at any time the full amount of cash on accrued basis; or
I short term money market funds as defined in the Guidelines on a Common Definition of Eutlepean Money Market F

Reinvested cash collateral should be diversified in accordance with the diversification requiressbnts|kgpiiable to non
Reinvestment of cash collateral does not releksadheoBubepayment of full cash collateral.rpotewndid] lasses
incurring from thimvestment have to be borne byRtedSub

Risks linked to the management of collateral, such as loss in value or illiquidity of received codilatisied, operational and le
should be identified, manageitigatgarby the risk management procésgedtheerd of cash collateral exposes to the
Suk~und to a potential loss ofitlvested assets whereas the full nominal amount (plus interest if applicable) has to be rep
the counterparty.

Where éhne is a title transfer, the collateral received should Dehasitdry thether types of collateral arrangement, the
collateral can be held by a thidiepasitavyhich is subject to prudential supervision, and which is uorétedfto the p
the collateral.

If a Subund receives collateral for at least 30% of its Net Asset Value an appropriate stress testing pelicy will be appliec
regular stress tests are carried out under normal and exceptional liquialitye ¢tbeGidnmdittoeassess the liquidity
risk attached to the collateral. The liquidity stress testing policy should at least prescribe the following:

a) design of stress test scenario analysis including calibration, certification and sensitivity analysis
b) empirical approach to impact assessment, in@atinggdidickiidity risk estimates;

¢) reporting frequency and limit/loss tolerance threshold(s); and

d) mitigation actions to reduce loss including haircut policy and gap risk protection.

The @npany has a clear haircut policy adapted for each class of assets received as collateral. The helircut is a percenta
the market value of the collateral will be reduced. The Company typically deducts the haircuts froto the market value in
protect against credit, interest rate, foreign exchange and liquidity risk during the period betwieeut collateral calls. The he
generally is contingent on $actassprice volatility of the relevant asset class, the prospective hienassetichieate t

maturity of the asset, and the creditworthisessfi¢hellowing minimum haircut levels are applied for the respective each
asset class:

Cash (no haircut); Debt Securities issued by governments, central bank aiittomeegiraeati@ratie rating (minimum
haircut of 0.5% of the market value); other Debt Securities issued by corporates with Investment Goa@&trating (minimun
of the market value); Debt Securities as High Yield Investment Typeda? {8fmiofuhehaadet value); Equities

(minimum haircut of 6% of the market value).

A more volatile (whether because of longer duration or other factors), less liquid asset typicaticantiear® higher haircut.
defined with the approval igkhmanagement function and may be subject to changes depending on changing market
conditions. Haircuts may differ depending on the underlying transaction type, e.g. haircuts appliéfidior OTC derivatives 1
from haircuts applied for securitiggienskactions. GenByaltigs will only be accepted as collateral if they are included in
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major stoakdiceédditional (additive) haircuts apply for Debt Securities with a remaining maturity of more than ten years.
Additional (additive) hadupitp farash arecuritiesceived as collateral in which their currency differ from the base currency c
the Subund.

12. Risk Management Process

The Management Company will calculate the global expoduuadf EaetManagement Comparyfovikach Sub
Fund either the commitment approach, the reltiisk \épipmach or the absolutetRaEkepproach. The applied risk
management approach for edalm8ub set out in Apgendix

TheManageme@ompany may adopt the comrapm®ach to limit market risk in respect offeentdsn Hwb

commitment approach measures the global exposure related solely to positions on financial derivative instruments whic
converted into equivalent positions on the underlyingdslssesigemedto mp any Njs t ot al commi t me
derivative instruments being | imited to 16deettimgf t he p
and coverage.

For those Stinds for which the relatieafRitk approach is used, the respective reference portfolio is additionally outlinec
Appendi Furthermore, fofFBualds which either use the relatatdRi&d agproach or the absolutatRekepproach,
the expected level of levérdgevatives is disclosed in Appendix

The expected level of leverage of defrivetiBefundsexpressed as a ratio between the aggregate of the notional values of
all derivatives (excludirdenivative investments) entered into #ynkdeaBdlihe NAV calculated based on the fair market
value of all investments (including deFhvaithobd@ivel of leverarfehe StHunanight change over time and might

temporarily exceed the expected level of leverageaiftierativedDerivatives might be used for different purposes
including hedgamglér investment purposes. The calculation of the expected level of leverage does not distinguish betwe:
different purposes of a derivative. Therefore this figutboddibreregardiing the true riskiness-biitigt Sub

13. Transactions with Affiliated Companies

The Company, on behalf eFar@ilimnay also enter into transactions and invest in currencies and other instruments for whi
affiliated companies acolksrhor acts on its own account or for account of the customers. This also applies for cases in wi
affiliated companies or their customers execute transactions in line with those of the Company. ThiCompany may alsc
mutual transactions, luadftedf a S#Hund, in which affiliated companies act both in the name of the Company and
simultaneously in the name of the participating counterparty. In such cases, the affiliated compdrilég have a special res
towards both parties. Theedffilimhpanies may also develop or issue derivative instruments for which the underlying secul
currencies or instruments can be the investments in which the Company invests or that are basedfeumithe performance
The Company may acqastrients that were either issued by affiliated companies or that are the object of an offer for
subscription or other sale of these shares. The commissions and sales charges charged by the affiliated companies sh
appropriate.

The Board may impabtaarhl investment restrictions if these are necessary to comply with the legal and administrative
provisions in countries in which the Shares of the Company are offered for sale or sold.

14. Securities pursuant to Rule 144A of the United States SecuritieAct of 1933

To the extent permitted under the laws and regulations of Luxembourg, (and subject to the investmient objectives and ir
policy of the Suimds), a Sund may invest in securities which are not registered pursuantsGtmitiieedState

1933 and amendments thereto (hereinafter <cal ltoed Ljthe
qualified institutional buyer s ( Ljs endersectiomjlabeve. p Subs u a n t
Fund may invest up to 10% of its net assets in securities pursuant to Rule 144A that do not quatifieas securities as defil
sectioh.A) aboveprovided that the total value of such assets together withritiberasutmseey market instruments

that do not fall under secipalibvedoes not exceed 10%.

15. Direct Investments in Russian Securities

If the investment objective and investment pekopdfad@uinvestment in Russian sectiitiestdients in traded
Russian securiti ks Sjay Moe crnavd d ndlRutbméa AIMTCREE @c 8y £ € mj
Regulated Market for the purposes of Article 41 Paragraph 1 of the Law.
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16. Ottawa and Oslo convention

The $xFunds refrain from investing in securities of issuers which, in the opinion of the Board, engadptéu business activit
by the Ottawa convention on antipersonnel mines and the Oslo convention on cluster munition. In degermining whether
engages in such business activities, the Board may rely on assessments that are based on

a) research analysis from institutions specialized in screening compliance with said conventions,
b) responses received from the Company in the courseenigstugmetasitactivities, as well as
c) publicly available information.

Such assessments may either be made by the Board itself or obtained from third parties, includingesther Allianz Group

Part B:
Introduction, Sub-F u n d Njs AsgeteCtass Pmciples and Sub
Funds iNgividual Investment Objectives and Investment Restrictions

Introduction

When studying this prospectus investors should take into account that the individual investfRantpslanyhof a single Sub
revealed in the integdlagrious surveys and/or presentations contained in this prospectus. The general fundamentals of t
investment policy ofafSub ds are described in Appendix 1, Part A,
Fundsl (nvdstmenlLpP@rajpleshichadefine the legal framework for UCITS, with regard to all instruments which are
generally eligible for afF&uids (including certain legal limits and restrictions to be observed).

The investments of -&ubthereforhag si cal |y consi st of such assets and/
Il nvest ment Principlesl, whereby t her eF umadyNjsa |Assos ebte Ca na
Principles and Investment Restrictioxs1(Apge iR)i

Any investment restrictions applicablefouall 8ub may al so be found in the LjGene
additional individual investment restrictions described infha speciiisSubA s s e tinveStinensRestrietiorisofc i p | e
the respective-Bubds, bif permitted by livh er e may be exceptions to the inve

I nvest ment Princi pl-Ferslo.borrbwis limitedin accomlawi tt h et md i LljGeyemnd! a
Principlesl.

ASuBbundNjs specific AundtNjsCli amdsd vRPrdiuradi plnevse samde nd Dbh ec
described in Appendix 1, Part Bumiasseotherwise sltaipgendix 1 Pand Appendix 4 (Risk Management Process)
continues to apply.

Depending on which type of a parti€ulad 8uboncerned, the fundamentals of a 8uNjs s peci fi ¢ Asset
generally applicable for-& 8ub d Njs i n v elsAsseteClags. ABuwds assogiatedl fvith & specific Asset Class are
listed in alphabetical order under the respective Asset Class. Appendix 1 Part B differentiates bétsveen six Asset Classe
Principles for (i) Equity Funds, (ii) Bondvrumdsss@it Funds, (iv) Funds of Funds, (v) Target Maturity Funds, and (vi)
Alternative Funds.

lfasubundNjs individual i nvest ment policy differs from t
combination withafSubn d Njs s peci fic Asset Cl ass Humndidjspiledivisdeal
Investment Restrictions.

The combination of the investment principles resulting from both, the General InvestmentuPrindiNegssd theeSuld f i
Class Principles and any potential deviation seFoutrincal$igb i ndi vi dual Il nvest ment Res
investment policy of the spedtiim&ub

Generally, all Subds may use techniques and instruments iniacctrdatcevwe LjGener all Il nvest men
statedinaJalu ndNjs i ndi vi dual l nvest ment Restrictions.

Details on Fees and Expenses are set out in AppendspeciBalcharacteristics (such as the Base Currency, the Dealing D
/ Valation Day convention and the Trading Deadline applicable) are set out in Appendix 3. Appendix 3 also provides inf
whether a Fair Value Pricing Model or a Swing Pricing Mechanism is applied or may be applied. The applied risk mana
approach feach Seund is set out in Appendix 4. The Investment Managers, if anyFasdgfbasvtiienShl

Management Company does not delegate investment management but performs this duty internally is disclosed in App
respective InveBiofile as well as investor restrictions (such as specific minimum subscriftionl @amad v iois flesr8ub

Class) are set out in Appendix 6.
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Sub-Fund Investments in other Funds

ShoudaSehund Njs speci fic AssdtedSuiCd rmasNjs Pirn dchicv ipd weasl i Inn weostbmen
investments in other funds, the following shall apply:

- Equity funds in which investments are made may either be broadly diversified equity funds or funds specialising in |
countrieegions or sectors. Any UCITS or UCI is an equity fund if its risk profile typically correlates with that of one ¢
equity markets.

- Bond funds in which investments are made may either be broadly diversified bond funds or fands specialising in pa
countries, regions or sectors, or oriented towards specific maturities or currencies. Any UCITiSkor UCI is a bond fun
profile typically correlates with that of one or more bond markets.

- Alternative funds in which investments aralgadergipie with alternative investment markets and / or alternative
investment strategies whereas the alternatardvre f undNj
asset classes as a result of the use of ddrilatives efappropriate strategies. Alternative fund include investment
funds, but are not limited to, which can in particutatlpdraeugg long / short strategiedtjvewettategies"
and "alternative volatility strategies".

- Moneynarkt funds in which investments are made may either be broadly-clisekstfied dsarayomaket
funds focused on specific groups of issuers or oriented towards specific maturities or currencieg: Any UCITS or UC
market fund as ddfadgove if its risk profile correlates with that of one or more money markets.

Insofarasafubn d Njs specific Asset -FCUmdksNs Plrnwesd tprheerst i Re stornibd
to the contrary, in principle shhprefeinably be acquired in funds that are managed, directly or indirectly, by the Managem
Company itself or by any other company with which the Management Company is linked by a substantial direct or indire
participation. Nevertheless, eBohdgenerally allowed to invest a substantial proportion of its assets in UCITS and/or UC
from other companies besides the Management Company.

Passive Violation of Limits

Exceeding or falling below limitations containdd inthd 8ljp s gseRrinciplésdn cembisation wibuarsdbNjs

individual Investment Restrictions, is permitted if this occurs through changes in the valuEwidggbetaigblthin the Sub
exercise of subscription or option rights and/or througvalengfetire tfaind as a whole, and/or in connection with

the issue or redemption of share certificatesl(®d Ljpassi ve violation of | imitsl)
to readhere to those limits within an appropriate time fra

Use of Techniques and Instruments

The Management Company may use techniques and instruments if-teldidontthineBpbse of efficient portfolio
management (including for hedgingcipplresls)e.s) (i n accor

Under no circumstances mayrthedSuteviate from their stated investment objectives when using such techniques and
instruments.
Possible Effects of the Use of Derivatives on the Risk Profile of the Stfund

All Sub-Funds may use derivativesl such as futures, options and swapdl for hedging purposes. This
may lead to correspondingly lower opportunities and risks in the general SubFund profile. Hedging can
be used in particular to reflect the different currency-hedged Share Classes and thuso mark the profile
of the respective Share Class.

The SubFunds may also employ derivatives in a speculative sense in order to increase returns in

pursuing the investment objective, in particular, to represent the general SusFunds Nj profi |l es and
increase the level of investment above the level of investment of a fund that is fully invested in

securities. In reflecting the general SuBFunds Nj prof il es throughFdeds$Mati ves,
profiles will be implemented through the replacement of direct investments in securities, for example, by

investments in derivatives or also, in shaping the general SuFunds Ny profil es, specific
SubFundsNj i nvest ment objectives and principles may be
currency positions through investments in derivatives, which normally will not have a substantial effect

onthegeneral SubFunds Nj profil es. -FlumdmWiNgsr tiinovelsd rme nitf odj 2wkl i ve

the objective of achieving additional returns, the Investment Managers may also assume separate
foreign currency risks with regard to certain currencies and/or separate risks with regard to equities,
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bonds and/or commaodity futures indices and/or precious metals indices and/or commodity indices these
components of the investment objectives and principles are predominantely derivative based.

If the Sub-Funds employ derivatives to increase the level of investment (use of derivatives for
investment purposes), they do so in order to achieve a medium to longerm risk profile that offers
potentially much greater market risk than that of a fund with a similar profile that does not invest in
derivatives.

The Investment Managers follow a risk controlled approach in the use of derivatives.

Sub-Funds Nj Abi | irFal belovoSpécitied neestmeat Limits

All Subunds have the ability to exceed or fall below specified limits by acquiring or selling corresponding assets if it is
simultaneously ensured, through the use of techniques and instrumeets)dnke thislkerpeotial as a whole adheres
to these limits, unless otherwise stated in the rEspectideNgsib | ndi vi dual Il nvest ment Res

For this purpose, the techniques and instruments are taken into aceeighteithvidleehaftéespective underlyings
in the manner prescribed.-ddatkaty techniques and instruments are considered to reduce risk even when their underlyin
the assets of theF&urals are not precisely matched.

Liquidity

Should the specific AssetiGtisieof a Fumd in combination with the individual Investment Restfictiwhs of a Sub

provide that the purpose of deposisankeéystruments and/or-mariey funds is to ensure the necessary liquidity of

the Subund (liquidity managémthese instruments are not used for purposes of implementing the strategic orientation of
Subk~und. In this case, their purpose is in particular to fulfil the oblifatahgedj.tfer $apment of the Subscription Price

or to serviceleenptions of Shares) and to provide collateral or margin in the framework of the use of techniques and instt
Any collateral or margin provided are not included in any specific liquidity limit in regards to inegetar&ets in deposits, mc

instaments and/or menasgket funds provided by theuSnlbd Njs s peci fi ¢ Asset -FCUmksNs Prin
individual Investment Restrictions.
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1. Equity Funds

I'n addition to the princi miplesapply® tll EQuist8db unlesd otherwidelGtatade r a |
inaSubundNjs investment restrictionsN col umn:

- Min. 70% of Hubhd assets are invested in Equities as described in the investment objective.

- Less than 30% of8nb assets may be inveBtpdties other than described in the investment objective.

- Max. 15% of-Suhd assets may be invested in cdebtdiderities, thereof 08@xf SEbnd assetsy be
investeid contingent convertible. bonds

- Max. 15% of Sub Fund assethetdilyréetlin deposits and/or invested in Money Market Instruments and/or (up to 10%
of Sulund assets) in money markiet fiimadity management

- Max. 10% of-5uhd assets may be invested in UCITS and/or UCI.

- Where a country, region anddet imeeferred to in the investment objective (or in the investmenFraslriction), a Sub
will (or will not) make investments which have exposure or connection to such country, region andgor markets. Suct
include Equities of compagtesniatRegulated Market or incorporated, with a registered office or principal place of
business, or that generate a predominant share of sales or profits in such country, region or maidet, as well as com
common management or controhvefsabbktantial direct or indirect participation in, the foregoing companies.

SukFund Name Investment Objective Investment Restrictions

Allianz All China Equity Londerm capital growth by investing in - SukFund assets may be invested in Emerging Markets
and offshore PRC, Hong Kong and Mar - Max.100% of-Bubd assets may be invested into ti&h&ieina A
markets. market
Max. 69% of-Buhd assets may be invested via RQFII
Hong Kong Restriction applies
GITA Restriction (Alternatipikes) hpwever at least 70%-oh&ub
assets are invested in Equity Participation according to Art. 2

Allianz Asia Pacific Equ Londerm capital growth by investing in - SubFund assets map\esied in Emerging Markets

Pacific equity markets, excluding Japar - Max. 30% of-Suhd assets may be invested into ti&hateisanart
Hong Kong Restriction applies
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participeirantackrt. 2 Sec. 8 GIT,

Allianz Asian Small Ca| Londerm capital growth by investing in - Smalized companies means companies whose market capite
Equity equity markets excluding Japan, with a maxinma of 1.3 times the market capitalization of the largest se
smaisized companies. MSCI AC Asidapan Small Cap Index . Under normal market s
Investment Manager expects to maintain-awerigetetarket
capitalization of the portfolio of-fhen8ildetween 50% and 250%
weightedverage market capitalization of the securities in the b
exJapan Small Cap Index
SuH~und assets may be invested in Emerging Markets
- Max. 30% of-Buhd assets may be invested into ti&h@tesarket
Max. 15% of-Buhd assets may be invested in convertible debt
and/or (up to 10% of8nb assets) in contingent convertible bot
max. 10% of-Bubd assets may be High Yield Investments Typ
GITA Restriction (Alterpatpids, however at least 70%uoidSub
assets are invested in Equity Participation according to Art. 2

Allianz Best Styles Em¢ Londerm capital growth by investing in - Min. 70% of ubd assete &vested in Emerging Markets or in-
Markets Equity emerging equity markets. The Investme which are constituents of the MSCI Emerging Market Index
Manager m&ngage in foreign currency - Max. 20% of Sub Fund assets may be held in deposits and/or
and thus assume separate foreign currc  Money Market Instruments and/or (up to-Fd¥dcdsSeds) in mon
with regard to currencies of OECD mer markeuhds
states, even if theFBuld does not include - Max. 10% of -Euhd assets may be invested into ti@harieiaanart
assets denominated in these respective - Hong Kong Restriction applies
currencies. - Taiwan Restriction applies
- VAGnvestmeRestriction applies
- GITA Restriction (Alternative 1) applies, however at leastd70%
assetare invested in Equity Participation according to Art. 2 Se

Allianz Best Styles Eurt Londerm capital growth by investing in - Max. 30% of-Suhd assets may be invested in Emerging Marke
Equity developed Eurozone equity markets. TI - Hong Kong Rietion applies
Investment Manager may engage in for - VAGnvestmeRestriction applies
currency overlay and tumeaseparate - GITA Restriction (Alternative 1) applies, however at Eastd70%
foreign currency risks with regard to cu  assets are invested in Equity Participation according to Art. 2
OECD member states, even iFtihved Slae:
not include any assets denominated in
respective currencies.

Allianz Best Styles Euri Lagterm capital growth by investing in - Max. @% of S#ond assets may be invested in Emerging Marke
Equity Risk Control developed Eurozone equity markets. Tl - GITA Restriction (Alternative 1) applies, however at Feasid7 0%
Investment Manager may engage in for assets are invested in Equity Participation according to Art. 2
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Sub~und Name Investment Objective

Investment Restrictions

currency overlay and thus assume sepi
foreign currency risks with regard to cu
OECD member states, even iFthel®bb
not include any assets denominated in
respective currencies. Ten8ummbines
long equity exposure with an option bas
overlay strategy with the aim torporeide
stable downside protextiopared to the
European Equity Market

Allianz Best Styles Euri
Equity

Longerm gqaital growth by investing in
European equity markets. The Investm
Manager may engage in foreign curren
and thus assume separate foreign curr
with regard to currencies of OECD mer
states, even if theFald does not include
assets denominated in these respective
currencies.

- Max. 30% of-Buhd assets may be invested in Emerging Marke

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in EquipatRamticcording to Art. 2 Sec. 8 G

Allianz Best Styles Glol Londerm capital growth by investing in
AC Equity equity markets.

- Max. 40% of-Buhd assets may be invested in Emerging Mark
Max. 10% of-Buhd assets may be investieel ChinaShares mark
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2

Allianz Best Styles Glol Londerm cajaitgrowth by investing in gl
Equity equity markets.

- Max. 5% of Hubd assets may be invested in Emerging Mark
Hong Kong Restriction applies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) apptieaf leasev0% ofsuldl
assets are invested in Equity Participation according to Art. 2

Allianz Best Styles Pac Londerm capital growth by investing in

Equity equity markets which are Australia, PR
New Zealand, Singapnd Hong Kong. T
Investment Manager may engage in fot
currency overlay and thus assume sepi
foreign currency risks with regard to cu
OECD member states, even iFtihved Slae:
not include any assets denominated in
respeet currencies.

- SubFund assets may be invested in Emerging Markets

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2

AllianBest Styles US Ei Londerm capital growth by investing in
equity markets. The Investment Mana¢
engage in foreign currency overlay and
assume separate foreign currency risks
regard to currencies of OECD member
even if theil¥-und does not include any

denominated in these respective currer

- Max. 30% of-Suhd assets may be invested in Emerging Marke

- Hong Kong Restriction applies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

- GITA Restrictidte(native 1) applies, however at least-Fo#of S
assets are invested in Equity Participation according to Art. 2

Allianz Chingl#ares
Equity

Londerm capital growth by investing in
Shares equity markets of the PRC.

- Subd-unassets may be invested in Emerging Markets

- Max. 69% of $uind assets may be invested via RQFII

Max. 20% of -Buhd asset may be invested in Equities of PRC |

than ChinaShares market (e.g. CBheads and Chishétes)

Max. 10% of -Buhd assets may be invested in Equities outside

SuH~und assets may not be invested in convertible debt secur

contingent convertible bonds

Max. 10% of -Buhd assets may be held directly in deposits anc

in Moneylarket Imstnents and/or in Debt Securities and / or in |

market funds for liquidity management

- Max. 10 % of-Bubd assets may be invested in closed end func

the Shanghai Stock Exchange or Shenzhen Stock Exchange.

Hong Kong Restriction applies

- GITAdRtriction (Alternative 1) applies, however at leafund% o
assets are invested in Equity Participation according to Art. 2

Allianz China Equity ~ Longerm capital growth by investielgRC

Hong Kong and Macau equity markets.

- Sub-und assets may be invested in Emerging Markets

- Max. 50% of-Buhd assets may be invested into tf&h@ieisanark
Hong Kong Restriction applies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

GITA Restriction (Alternatived,) lappéver at least 70%~oin8ub

assets are invested in Equity Participation according to Art. 2

Allianz Climate Transiti Londerm capital growth by investing in
European equity markets with a strong

companies that aretantiely engaged in

-TheS#bund is PEA (Pl an dNEpar
- Min. 75% of Subhd assets are permanently physically invested
described in the investment objective
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Sub~und Name Investment Objective

Investment Restrictions

sustainable development criteria, whilsi
the transition towards-eddwon economy.

- Max. 25% of-Buhd assets may be invested in Equities other tt
in the investment objective

Max. 10% of-Buhd assets may be invested in Emerging Marke
GITA Restriction (Alternative 1)appliesahleast 70% &éfubub
assets are invested in Equity Participation according to Art. 2

Allianz Emerging Asia | Longerm capital growth by investing in
developing Asian equity markets, exclu
Japan, Hong Kong and Singapore.

- SiFund assets mapwested in Emerging Markets

- Max. 30% of-Buhd assets may be invested into tghéreisanart
Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEast 70%
assets are invested in Equity Participation according to Art. 2

Allianz Emerging Marke Londerm capital growth by investing in
Equity Opportunities  emerging equity markets.

- Min. 70% of Huhd assets are invested in at least figeViamketgi
and/ or in at least five countries which ar¢scofrtstzMBCI Daily *
Net Emerging Market Index

Max. 30% of-Buhd assets may be invested into tHgh@geanark
GITA Restriction (Alternative 1) applies, howevef Suleasid7 0%
assets are invested in Equity Participation according to Art. 2

Allianz Euroland Equity Londerm capital growth by investing in
Growth Eurozone equity markets with a focus ¢
stocks.

-TheStbund i s P E AAc(ioRd) eigible éh Fjaree r
- Min. 75% of uhd assets are permanently physically investec
as described in the investment objective

Max. 25% of-Buhd assets may be invested in Equities other tt
in the investment objective

Max20 % of SkHbnd assets may be invested in Equities of com
registered offices are in countries participating in the Exchang
Mechanism I

Max. 10% of-Buhd assets may be invested in Emerging Mark
Hong Kong Restriction applies

TaiwaRestriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2

Allianz Europe Convicti Londerm capital growth by investing in
Equity Europeayuity markets.

-TheS#bund is PEA (Plan dNEpar ¢
Min. 75% of Subd assets are permanently physically invested
described in the investment objective

Max. 25% of-Buhd assets may be invested intBquites: descrit
in the investment objective

- Max. 20% of -Suhd assets may be invested in Emerging Mark
Max. 15% of -Buhd assets may be invested in convertible debt
and/or (up to 10% of80ob assets) in contingent conveatsbtaédre:
max. 10% of-Bubd assets may be High Yield investments Typ
GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2

Allianz Europe Equity Londerm capital growth by investing in
Groth European equity markets with a focus ¢
stocks.

-TheS#bund i s PEA (Pl an dNEpar
- Min. 75% of Suhd assets are permanently physically invested
described the investment objective

Max. 25% of -Buhd assets may be invested in Equities other tt
in the investment objective

Max. 20% of-Buhd assets may be invested in Emerging Marke
Hong Kong Restriction applies

- VAGnvestmeRestrictiopgies

GITA Restriction (Alternative 1) applies, however at KEastd70%
assets are invested in Equity Participation according to Art. 2

Allianz Europe Equity
Growth Select

Londerm capital growth by investing in
European equityketarwith a focus on grt
stocks of large market capitalization co

-TheS#bund i s PEA (Pl an dNEpar
- Large market capitalization companies means companies wht
capitalization is at least EUR 5 bétenmazed at the time of acqu
Min. 75% of Subd assets are permanently physically investec
as described in the investment objective

Max. 25% of-Buhd assets may be invested in Equities other tt
in the investment abgect

Max. 20% of-Buhd assets may be invested in Emerging Marke
Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation #ctc2ddert 8 GITA

Allianz Europe Equity € Londerm capital growth by investing in
European equity markets with a focus ¢
of companies that at the time of acquisi
satisfy a sustainable and responsible in
( LiSRI |j) moptiperfotloaviagh |
sustainable development criteria into

-TheS#bund i s PEA (Pl an dNEpar

- Min 75% of Julnd assets are permanently physically investec
as described in the investment objective

- Max. 25% of -Buhd assets may be invested in Equities other tt
in the investment objective

- Max. 10% of -Buhd assets map\ested in Emerging Markets
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Sub~und Name Investment Objective

Investment Restrictions

consideration: social policy, respect for
rights, corporate governance, environm
policy and business behaviour ethics.

- Investments in the meaning of Appendix 1 Part A No. 2 first in
permitted

- GITA Restriction (Alternative 1) applies, however at Easii7 0%
assets are invested in Equity Participation according @l Pét. 2

Allianz Europe Equity \ Londerm capital growth by investing in
European equity markets with a focus
stocks.

- Max. 20% of-Buhd assets may be invested in Emerging Marke
- GITA Restriction (Alternative 1) applies, howésérait $edmd
assets are invested in Equity Participation according to Art. 2

Allianz Europe Mid Cay Londerm capital growth by investing in

Equity developed European equity markets, e:
Turkey and Russia, with a focus on mic
companies.

-TheS#bund i s PEA (Pl an dNjEpar ¢
- Midsized companies means companies whose market capital
maximum of 1.3 times the market capitalization of the largest
MSCI Europe Mid Cap

Max. 30% $tif-und assets may be invested in Emerging Mark
Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (up to-Ed%tdaisSels) in mon
market funds

GITA Restriction (Alternative 1) apptieaf leasev0% ofsuldl
assets are invested in Equity Participation according to Art. 2

Allianz Europe Small C Londerm capital growth by investing in
Equity European equity markets with a focus ¢
sized companies.

-TheSttundBEA ( Pl an dNEpargne en
- Snaksized companies means companies whose market capite
maximum of 1.3 times the market capitalization of the largest
MSCI Europe Small Cap

Min. 75% of Subd assets pegrmanently physically invested in E
as described in the investment objective

Max. 25% of-Buhd assets may be invested in Equities other tt
in the investment objective

Max. 25% of-Buhd assets may be invested in Emerging Marke
Eaities, convertible debt securities and/or money market instr
and the same issuer may be acquired up to SBarmd tesSisb

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) applie, lbastel@¥o of-Burtd
assets are invested in Equity Participation according to Art. 2

Allianz European Equit Londerm capital growth by investing in
Dividend companies of European equity market:
expected to achieve sustdinatgad returi

-TheS#bund is PEA (Pl an dNEpar

- Min. 75% of Suhd assets are permanently physically investec
as described in the investment objective

- Max. 25% of -Suhd assets may be investeemdHugritthan descr

in the investment objective

Max. 20% of-Buhd assets may be invested in Emerging Marke

Max. 20% of Sub Fund assets may be held in deposits and/or

Money Market Instruments and/or (up to-Ed%tdaisSebs) inapon

market funds

Hong Kong Restriction applies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%

assets are invested in Equity Participation according td/Art. 2

Allianz GEM Equity Hig Londerm capital growth by investing in

Dividend emerging equity markets with a focus o
which will result in a portfolio of investr
a potential dividend yield above the ma
average when the portéotonsidered as
whole

- Min. 70% of Huhd assets are invested in Emerging Markets o
which are constituents of the MSCI Emerging Market Index

- Max. 30% of-Buhd assets may be invested into t&h@ieisanark
- Hong Kong Rea&indpplies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2

Allianz German Equity Londerm capital growth by investing in (

equity markets.

-TheS#bund is PEA (Pl an dNEpar
Min. 75% of Subd assets are permanently physically investec
as described in the investment objective

- Max. 25% obSund assets may be invested in Equities other tt
in the investment objective

Max. 25% of-Buhd assets may be invested in Emerging Marke
GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested ity Pauticipation according to Art. 2 Sec. 8

Allianz German Small ¢
Micro Cap

Longerm capital growth by investing in
equity markets with a focus on micro to
companies.

-TheS#bund i s PEA (Pl an rdnsgEp ar ¢

- Min. 75% of fubhd assets are permanently physically investec
as described in the investment objective.

- Micro to small cap companies means companies whose mark
is a maximunopéime the market capitalisatioteoféisé security (
terms of market capitalisation) in the German SDAX Index.

- Max. 25% of -Buhd assets may be invested in Equities other tt
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Investment Restrictions

in the investment objective

Max. 25% of-Buhd assets may be invested in Emerging Mark¢
- VAGnestmerRestriction applies

GITA Restriction (Alternative 1) applies, however at lEasid70%
assets are invested in Equity Participation according to Art. 2

Allianz Global Agricultu
Trends

Londerm capital growth by invesfioigain
equity markets with a focus on compan
are active in the areas of basic resourc
materials, product processing, distributi
necessary, in other businesses with a -
exposure relating to the aforementionel

- Min. 9% of S#hund assets are invested in Equities as describet
investment objective

- Max. 35% of-Suhd assets may be invested in Emerging Marke

- Max. 10% of-Suhd assets may be invested in Equities other th
in the investment objective

- Max. 10% of-Subhd assets may be invested in convertible debt
and/or in contingent convertible bonds

- Max. 10% of Sub Fund assets may be held in deposits and/or

Money Market Instruments and/or (up to-Ed¥daisSelts) ineyo

market funds

Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2 !

Allianz Global Artificial
Intelligence

Londerm capitgtowth by investing in the
global equity markets of companies wh
business will benefit from / or is current
to the evolution of artificial intelligence.

- SubFund assets may be invested in Emerging Markets

- Hong Kong Restriction applies

- GITA Reiction (Alternative 1) applies, however at lea$tuf@do of
assets are invested in Equity Participation according to Art. 2
Taiwan Restriction applies

Allianz Global Dividend Londerm capital growth by investing in
companies of glaopiity markets that are
expected to achieve sustainable dividel
payments.

- Max. 30% of-Buhd assets may be invested in Emerging Marke

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets amevested in Equity Participation according to Art. 2 Se

Allianz Global Emergin
Markets Equity Dividen

Londerm capital growth by investing in
companies of emerging equity markets
expected to achieve sustainable dividel
payments.

- Min70% of SBbnd assets are invested in Emerging Markets c
which are constitutens of the MSCI Emerging Market Index

- Max. 10% of-Suhd assets may be invested into tfgh@taeanark

GITA Restriction (Alternative 1) applie, lbastel@¥o of-Burtd

assets are invested in Equity Participation according to Art. 2

Allianz Global Equity  Londerm capital growth by investing in
developed global equity markets, with ¢
acquiring Equities that havexabaee
potential for profit growth and/or attract
valuations. The Investment Manager m
in foreign currency overlay and thus as:
separate foreign currency risks with rec
currencies of OECD member states, ev
SuH-und does not incAugieassets
denominated in these respective currer

- Max. 30% of -Bubd assets may be invested in Emerging Mark

- Max. 10% of-Suhd assets may be invested into ttgh@renanark

- Hong Kong Restriction applies

- GITA Restriction (Alteft)aiwelies, however at least 70%untiSub
assets are invested in Equity Participation according to Art. 2

Allianz Global Equity G Londerm capital growth by investing in

equity markets with a focus on growth ¢

- Max. 20%SxH-und assets may be invested in Emerging Marke
- Max. 10% of-Suhd assets may be invested into tgh&ieisanark
- Hong Kong Restriction applies

Allianz Global Equity
Insights

Londerm capital growth by investing in
equity markétsachieve a concentrated €
portfolio with a focus on stock selection

- Max. 49% of -Suhd assets may be invested in Emerging Marke
- Max. 30% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (upSoEQ¥td@ssets) in mon
market funds

Max. 20% of-Buhd assets may be invested into ti&hateisanart
- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Edigiyd®an according to Art. 2 Sec. 8 C

Allianz Global Equity
Unconstrained

Londerm capital growth by investing in
equity markets to achieve a concentrat:
portfolio with a focus on stock selection

- Min. 70% of fubhd assets arestaddn Equities as described in tt

investment objective, thereof min. SAdhdESsets are invested

in Equities as described in the investment objective

Max. 50% of-Buhd assets may be invested in Emerging Mark¢

Max. 15% of-Buhdssets may be invested into theSBiaires Anark

Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2

Allianz Globallelh
Growth

Londerm capital growth by investing in
markets of the information technology ¢
accordance with the Global Industry
Classification Stant@¢CS ®) or to an
industry which forms part of thié/agdtor.
untitL7February 2019

Longerm capital growth by investing in
Markets of the information technology <

- Information technology sexdos corporates that have, or will, de
prodicts, processes or services that will provide, or will benefit
from advances and improvements in the information technolox
includes, but is not limited to, software & related services, incl
development of softimararious fields such as the internet, appli
systems, databases management and/or home entertainment
services, as well as data processing and outsourced services;
hardware & equipment, including manufactureuscasdistri
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SukFund Name

Investment Objective

Investment Restrictions

of an industry which forms part of this s
(valid as @BFebruary 2019)

communications equipment, computers & peripherals, electro
and related instruments; interactive media & services, internel
infrastructure and services; and semiconductors & semicondu
manufacturdralid asf @8February 2019)

Sukund assets may be invested in Emerging Markets

Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasid7 0%
assets are invested in Equity ParticipatptoasdoiBec. 8 GITA

Allianz Global Intelliger
Cities

Londgerm capital growth by investing in -
equity markets of companies whose bu -
benefit from or is currently related to ev -
intelligent cities and connected commu

SiFund assets may be invested in Emerging Markets

Max. 20% of-Buhd assets may be invested in tHehahesafarke!
GITA Restriction (Alternative 1) applies, however at lEasid70%
assets are invested in Equity Participation atcd &g 86GATA
Hong Kong Restriction applies

Allianz Global Metals a
Mining

Londerm capital growth by investing in -
equity markets with a focus on natural 1 -
related companies. Natural resources r -
comprise of nonferrous metafg otrea -
ores, steel, coal, precious metals, diam
industrial salts and minerals.

SuH~und assets may be invested in Emerging Markets
MaxL®% of S#hund Assets may be invested into ti&h&ieimanark:
Hong Kong Restriction applies

GITA Réstion (Alternative 1) applies, however at leasEudéo of
assets are invested in Equity Participation according to Art. 2

Allianz Global Small Ce
Equity

Londerm capital growth by investing in -
equity markets with a focuslisizeta
companies.

Sma#ized companies means companies whose market capite
maximum of 1.3 times the market capitalization of the largest
of market capitalization in the MSCI World Small Cap Index. L
market s#tions the Investment Manager expects to maintain a
average market capitalization of the portfolicFointiéd&ukeen 50
and 200% of the weiglierdge market capitalization of the secu
the MSCI World Small Cap Index.

Max. 30%xH-und assets may be invested in Emerging Marke
max. 10% of-Bubd assets for each single Emerging Markets c
Max. 10% of -Buhd assets may be invested into tigheteganark
Max. 15% of-Buhd assets may be invesieddrtible debt securiti
and/or (up to 10% of8nob assets) in contingent convertible bor
max. 10% may be invested in High Yield Investments Type |
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternappéiely, however at least 70%widSub
assets are invested in Equity Participation according to Art. 2

Allianz Global Smaller
Companies

Londerm capital growth by investing in -
equity markets with a focus esizemalhd
midsizd companies.

Snalsized and msided companies means companies whose n
capitalisation is a maximum of 1.0 times the market capitaliza
largest security in the MSCI World SMID Cap Index. Under nc
situations the Investment Mexrpeets to maintain a weagbtede
market capitalization of the portfolio aFtimel Bebween 50% and
of the weightaderage market capitalization of the securities in
World SMID Cap Index.

Max. 15% of -Bubd assets may beéddvueEmerging Markets
Max. 10% of-Buhd assets may be invested into tiSheteisanart
GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2

Allanz Global Sustainat

Longerm capital growth by investing in -
equity markets of developed countries \
focus on companies with sustainable b -
practices (namely, business practices v
environmentally friendly and sociadiple) -
and which the Investment Manager bel
create logrm value. The Investment M -
may engage in foreign currency overlay -
assume separate foreign currency risks
regard to currencies of OECD member
even if the Stimdloes not include any a -
denominated in these respective currer -

Max. 30% of-Buhd assets may be invested in Equities other tt
in the investment objective with sustainable business practice
Max. 30 % of -Buihd assets may beddve€Emerging Markets wit
sustainable business practices

Max. 10% of-Buhd assets may be invested in Equities other tt
in the investment objective

Max. 10% of -Bubd assets may be invested into ti&h@eaanark
SuH~und assetsy not be invested in Equities that generate a <
than 5% of its revenues in the sectors (i) alcohol, (i) armamer
(iv) pornography and (v) tobacco

Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restrictitiargrative 1) applies, however at least Fa%df S
assets are invested in Equity Participation according to Art. 2

Allianz Global Water

Longerm capital growth by investing in -
global equity markets with a strong foct -
companiesttare substantially engaged -
area of water resource management, a
offer products or solutions with active p
contribution to improvement of the supg
efficiency or quality of water.

SuH~und assets may be invested in Emerging Markets

Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at Easid70%
assets are invested in Equity Participation according to Art. 2
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SukFund Name

Investment Objective

Investment Restrictions

Allianz High Dividend A
Pacific Equity

Londerm capital growth Bstmg in a
portfolio of Asia Pacific (excluding Japz
market securities, with a potential divid«
above the market average.

- Max. 80% of-Buhd assets may be invested in Emerging Mark

- Max. 30% of-Buhd assets may be investel@ftméBhares and/
China-Bhares markets

- Hong Kong Restriction applies

- Taiwan Restriction applies

- VAGnvestmeRestriction applies

- GITA Restriction (Alternative 1) applies, however at lEeasid70%
assets are invested in Equity Participatiling to Art. 2 Sec. 8 GI

Allianz Hong Kong Equ

Londerm capital growth by investing in
Kong equity markets.

- Max. 30% of-Buhd assets may be invested in Emerging Marke
Max. 30% of-Buhd assets may be invested into ti&hateisanart
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Easid7 0%
assets are invested in Equity Participation according to Art. 2

Allianz India Equity

Longderm apital growth by investing in e
markets of the Indian Subcontinent, inc
India, Pakistan, Sri Lanka and Banglad

- Min. 70% of Guhd assets are invested in Equities as describe:
investment objective, thereof max. JdhdESsdisy be invested
equity markets of Pakistan, Sri Lanka and Bangladesh
SuH~und assets may be invested in Emerging Markets

Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at Easii7 0%
assets are invested iy Pguticipation according to Art. 2 Sec. 8

Allianz Indonesia Equit

Londerm capital growth by investing in
Indonesian equity markets.

- SubFund assets may be invested in Emerging Markets

Hong Kong Restriction applies

Taiwan Restriction applies

GTA Restriction (Alternative 1) applies, however at Idash@0%
assets are invested in Equity Participation according to Art. 2

Allianz Japan Equity

Londerm capital growth by investing in
Japanese equity markets.

- Max. 30% of -Sutdl assets may be invested in Emerging Marke
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Easid7 0%
assets are invested in Equity Participation according to Art. 2

Alianz Japan Smaller
Companies Equity

Londerm capital growth by investing in
Japanese equity markets with a focus ¢
smailsized companies.

- Mid and smsitted companies means companies whose marke
is a maximum of 2.0 timeskle¢ capitalization of the largest seci
the MSCI Japan Small Cap Index.

Max 10% of Sulnd assets may be invested in Emerging Marke
GITA Restriction (Alternative 1) applies, however at lEeasid70%
assets are invested in Equipaftamteccording to Art.2 Sec. 8 Gl

Allianz Korea Equity

Londerm capital growth by investing in
equity markets.

- Max. 30% of-Suhd assets may be invested in Emerging Marke
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restion (Alternative 1) applies, however at leasEuélo of
assets are invested in Equity Participation according to Art. 2

Allianz Little Dragons

Londerm capital growth by investing in
equity markets, excluding Japan,usitbne
smaisized and msided companies.

- Smalsized and rmsided companies means companies whose m
capitalization is a maximum of 1.3 times of the market capitali
largest security in terms of market capitalisationin tkaeeM S&ak
Mid Cap Index.

Under normal market situations the Investment Manager expe
a weighted average market capitalization of the portfekondf th
between 60% and 250 % of the weighted average market cap
secliies in the MSCI AC Asia ex Japan Mid Cap Index. In add
weighted average market capitalization of the portfolio has to
market capitalization of the smallest security and below the m
capitalization of the largest secul\siGItAE€ Asia ex Japan Mid
Index.

SuH~und assets may be invested in Emerging Markets

- Max. 30% of-Buhd assets may be invested into tigh@teaanark
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, howekeohSlgastd7 0
assets are invested in Equity Participation according to Art. 2

Allianz Pet and Animal
Wellbeing

Longerm capital growth by investing in
companies of the global equity markets
business will benefit from or is cleskty r
the evolution and development of pet a
animal wellbeing.

- Sub-und assets may be invested in Emerging Markets
- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation accaBgiog8@GATA 2

Allianz Thailand Equity

Longerm capital growth by investing in
markets of Thailand.

- Sub-und assets may be invested in Emerging Markets

Hong Kong Restriction applies

Taiwan Restriction applies

- GITA Restriction (Alternative 1hap@ies at least 70%-Blsib
assets are invested in Equity Participation according to Art. 2
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Sub~und Name Investment Objective

Investment Restrictions

Allianz Thematica Londerm capital growth by investing in
equity markets with a focus on theme a

selection.

- Max. 50% of -Buhdssets may be invested in Emerging Market

- Max. 10% of-Buhd assets may be invested i¥bbduiea market

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in EquitatRartaxipording to Art. 2 Sec. 8 Gl

Allianz Tiger Londerm capital growth by investing in
equity markets of the PRC, Hong Kong
Singapore, the Republic of Korea, Taiw
Thailand, Malaysia and/or the Philippin:
addition, the $uimd uztilizzkng/short

equity strategy which seeks to enhance

irrespective of broad equity market con

- Sub-und assets may be invested in Emerging Markets

- Max. 30% of-Buhd assets may be invested in tR8hahasanfarke!
- The long/short equityr at egy (t he LjStr at
with limited or no net exposure to broad Equity market moven
market exposure of the Strategy (Long Positions minus Short
expected to be in a maximum range of -00%f6 thedStbu n d [
Asset Value. To the extent that the net market exposure differ
Strategy is not a pure market neutral long/short Equity strateg
the Strategy does not seek to reduce common Equity market «
risksbt accepts them. The Stra
Short Positions) is allowed to be a maximum of 4B% of the\i
Asset Value

The Strategy is implemented using a derivatives structure, in |
on the positiveornégay e per f or mance r es
investment in Equities (LjTot
exchanges a regular variable payment frémntieaibst a
participation in the performance of the Strategy, in line with th:
description. This performance may also be negative, which wa
an additional payment from tRerlito the respective counterpa
the derivative strudtlseally, the overall derivatives structure wil
implemented with one quantyeiSuch counterparty has to compl
general requirements of the Investment Manager for counterp
addition, the counterparty will be selected by applying the bes
criteria of the Investment Manager. Given thettremesiall
derivatives structures the
structures will be of significant importance within this process.
and ad hoc resets of the Total Return Swap it will be ensured
maximum camiarty risk of the selected counterparty will not e
oftheS#bundNjs vol ume. The count
composition or management of the strategy. The Investment |
not require the approval to implement argntrsitisiacthe manage
of the Strategy.

The use of total return swaps shall usually not excEed&s st
Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Edigiya®an according to Art. 2 Sec. 8 C

Allianz Total Return As Londerm capital growth and income by

Equity investing in the equity markets of the R
Korea, Taiwan, Thailand, Hong Kong, !
Indonesia, the Phillippinesor8inghp the
PRC. .

- SubFund assets may be invested in Emerging Markets

- Max. 30% of-Suhd assets may be invested into tgh&ieisanark

- Max. 30% of-Suhd assets may be held in deposits and/or inve

Money Market Instruments and/od%ipft&#und assets) in mon

market funds

Hong Kong Restriction applies

Taiwan Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2

Alianz US Equity Divide Longerm capital growth by investing in
companies of US equity markets that a
expected to achieve sustainable dividel

payments.

- Max. 30% of -Bubd assets may be invested in Emerging Mar}
- GITA Restriction (Alterpaip@ids, however at least 70%unfdSub
assets are invested in Equity Participation according to Art. 2

Allianz US Equity Fund Londerm capital growth by investing in
companies of US equity markets with a

market capitalisatid#iSi 500 million.

- Max. 30% $umd assets may be invested in Emerging Markets
- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according t®Art. 2

Allianz US Equity Plus Longerm capital growth and income by

investing in US equity markets.

- Max. 30% of-Buhd assets may be invested in Emerging Marke
- Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instrisaem/or (up to 10% efBubassets) in mon
market funds

Max. 20% Ad8D Currency Exposure

- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasid70%
assets are invested in Equity Participatioio @atoPdder. 8 GITA

Allianz US Small Cap E Londerm capital growth investing in US
markets with a focus ors&zadlcompanie

- Smaisized companies means companies whose market capite
maximum of 1.3 times the marki&tatapitof the largest security i
Russell 2000 Index. Under normal market situations the Inves
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expects to maintain a weayleeje market capitalization of the |
of the Stiund between 50% and 250% of thaweeagiearket
capitalization of the securities in the Russell 2000 Index.

- Max. 30% of-Buhd assets may be invested in Emerging Mark

- Max. 15% of-Buhd assets may be invested in convertible debt
and/or (up to 10% of8nb assets) in contcmardrtible bonds,
thereof max. 10% ofBubassets may be invested in High Yielr
Investments Type |

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according t®@AArt. 2
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2. Bond Funds

n
n

addition to the LIGener al-FuRds unless othemese dtatetHhuarBudibNisg pr i nc
vestment restrictionsN col umn:

Sub~und assets @tinarilynvested in Debt Securities as deseribedstntént objective.

Less than 30% of 8ot assets may be invested in Debt Securities other than described in the investment objective.
Max. 20 % of-Bubd assets may be invested in ABS and/or MBS.

Max. 10% of-Buhd assets may be invastdéthgertonvertiblaonds.

Max. 10% of-Buhd assets may be invested in preference shares.

Max. 10% of-Suhd assets may be invested in UCITS and/or UCI.

Max. 100% of-Buihd assets may be held in deposits anddineictiiesiéoney Markettruments and /or (up to 10%

of SulFund assets) in money market funds on a temporary basis for liquidity management and/or defensive purpose
any other exceptional circumstances, and if the investment manager considers ténSbhburakt interest of t

Where a country, region and/or market is referred to in the investment objective (or in the indéstrdent restriction), a
will (or will not) make investments which have exposure or connection to such country, regieesamefuismarkets. Suc
include Debt Securities that are issued or guaranteed by governments, munichpaliites|sgescicd, segienal

or local authority and companies of (including those that generate a predominant shanofifsfiirssales or their p
country, region and/or market as well as companies that are under common management or control of, or have sub
direct or indirect participation in the foregoing companies.

Suk~und assets may be invested in Equities andeounpiasablerights in the exercise of subscription, conversion and
option rights on investments such as convertible bonds, contingent convertible bonds and bonds véth warrants, but
sold within twelve months from the date of acquidtiaf. $Hihd assets as described in the aforementioned

meaning may be invested longer than twelve months if the investment manager considers it in-Ehentlest interest of tl

Sul~und Name Investment Objective Investment Restrictions

Allianz Adnced Fixed Londerm capital growth above therwong - Sub-und assets may be invdsteergifgarkets
Income Euro return of the government bond markets - Max. 20% of-Bubd assets may be investe¥ieldHighestments Tyg

within the Eurozone in Euro (EBR) tern - Sub-und assets may be invested in options anuhivadisuse equity
investingglobabondnarketwith Euro indices for both, efficient portfolio management and hedgiseupdi
exposure. assets must aibany time own a net synthetic long position on eq
(valid as b8February 2019)
- Max. 20% #eWR Currency Exposure
- Duration: between 1 and 10 years

Allianz Advanced Fixec Londerm capital groaitiove the returthef - Subd-und assets may be invdsteerging Markets
Income Global glolal sovereign bond markétsesting in - Min. 40% of Eubd assets are inveflebti®ecuritidsch are issue

global bond markets. or guaranteeddmyernments, municipalities, agencigmmalpra
central, regional or local authority
- Max. 20% of-Bubd assets may be investe¥ieldHighestments Ty
- Max. 15% of-Suhd assets may be invested in the PRC bond n
- Duration: between 3 and 9 years

Allianz Advanced Fixec Londerm capital growth by investing in - Sub-und assets may be invdsteerging Markets
Incomel@bal Aggregate corporate and government bond marke - Max. 20% of-Bubd assets may be investe¥igldHighestments Tyf

- Max. 20% of -Suhd asts may be invested in ABS andVith MBS
Investment Grade

- Max. 15% of-Suhd assets may be invested in the PRC bond n

- Duration: between 3 and 9 years.

- VAGnvestmeRestriction applies

Allianz Advanced Fixec Longerm gaital growtibove the average - Max. 25% of-Bubd assets may be investeigldHighestments Tyy
Income Short Duration longerm retunf thelwort duration Europe - Max. 20% of-Suhd assets faynvestedsimerging Markets

Bond marketsrinesting ghobabond - Max. 20% of-Buhd assets may be invested in ABS avitifor MB
marketwith Euro exposure Investment Grade

- Max. 10% HeWdR Currency Exposure

- Duration: between zero and 4 years

- VAGnvestmeRestriction applies

Allianz American Incorr Long ter capital growth and income by - Min. 70% of Hubhd assets are invefeot$curities from the US ¢

investing in debt securities of American or from companies which are constituents I EEiBEiAk#S.
markets with a focus on the US bond i Corporate Master Index|@EHnfAMLS. High Yield Master Il Inc
- Max. 60% of-Buhd assets may be invested'ialtHiglvestment Ty
- Max. 30% of-Suhd assets may be invdstegimjMarkets
- Max. 30% of-Buhdssets may be invested in conledrtibdeurities
- Max. 20% of -Buhd assets may be invested in WBSIMEBStment
Grade
- Max. 20% Ad8D Currenty Exposure
- Duration: between 3 and 9 years
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Sub~und Name Investment Objective

Investment Restrictions

- Hong Kong Resrictions applies

Allianz China Strategit Long term capital growth and income b - Sub-und assets may be invdsteerging Markets
investing in the PRC, Hong Kong, Taiw - Max. 70% of-Bubd assets may be investe¥igldHighestments Tyf

Macau bond markets.

- Max. 50% of -Buhdssets may be invested in the PRC bond m:
- Duration: between zero and 10 years

Allianz Convertible Bon Long term capital growth by investing ir - SubFund assets may be investedialtigrestments Tymeter

European convertible bond markets.

Sukund assets may be invested in Debt Securities that are o
(Standard & PoorNjs) or | owel
- Min. 60% of $ubhd assets are invested in cdbeleioleritida
accordance with the irergstinjective
Max. 40% of-Buhd assets may be invébtBicurities other thar
described in the investment objective
Max. 40% of-Buhd assets may be held in deposits and be inve
Money Market Instruraedisr (up to 10% cf8ob adsgin money
market funds
Max. 20% of -Buhd assets may be invésteerging Markets
Subund assets may be invested in Equities and comparable ¢
rights in the exercise of subscription, conversion and option ri¢
investments suclomgectibldebt securities andémtingent convertit
bonds.

Allianz Credit Opportur Long term capital growth by investing ir - SubFund assets may be invdsteerging Markets

bond markets.

- SubFund assets (excluding ABS/MBS)sizyl ve Higgeld
Investments Type 2

Max. 10% of-Buhd assets may be invested in Equities. Include
are Equities and comparable securities or rights in the exercis
conversion and option rights on investmentsestitheasorats,
contingent convertible bonds and bonds with warrants.

Max. 10% A6ldR Currency Exposure

Duration: between minus 1 and 2 years
VAGnvestmeRestriction applies

The Investment Manager focuses on the following types of str
Creditong / Short strategies

The long / short credit segment encompasses a broad diversi
strategies mainly implemented in the corporate bond market, '
derivatives and cash. One common investment strategy is to |
discrepaies between the securities of one or more issuers witt
sector or market segment. Strategies may vary in reapegt of c
requirements, regional exposure and some may also effort to
of event driven opportunities withipahete bond market. (valid a
February 2019)

Allianz Credit Opportur Superior risk adjusted rbfuimgesting in
Plus global bond markets

- Sub-und assets may be invested in Emerging Markets

- SubFund assets (excluding ABS/MBS)sizyl ve Higéeld
Investments Type 1

Max. 10% of-Buhd assets may be invested in Equities. Include
are Equities and comparable securities or rights in the exercis
conversion and option rights on investmentsestibredsoodsy
contingent convertible bonds and bonds with warrants.

Max. 10% A8ldR Currency Exposure

Duration: between minus 3 and 6 years

The Investment Manager focuses on the following types of str
Credit Long / Short strategies

The longshort credit segment encompasses a broad diversity
strategies mainly implemented in the corporate bond market,
derivatives and daske.common investment strategy is to benef
discrepancies between the securitiemofeissoers within the sa
sector or market segment. Strategies may vary in reapegt of c
requirements, regional exposure and some may also effort to
of event driven opportunities within the corporate bond marke

Allianz Dyméc Asian Hic Longerm capital growth and income by - Sub-und assets may be invested in Emerging Markets

Yield Bond
Asian bond markets .

investing in high yield rated Debt Secur - Min. 70% of Subd assets are investedYielidhvestmeppe T in

accordance with the investment blbjwetresjthin this limit max. 1
of Suund assets may be invested in Debt Securities with a ri
(Standa&P o oor Ibler)(including defaulted securities)

- Max. 30% of-Buhd assets n&jnested in convertible Debt Sec

- Max. 20% RMB Currency Exposure

- Max. 30% non USD Currency Exposure

- Max. 20% of Buhd assets may be invested in the PRC bond |

- Duration: between zero and 10 years

- Hong Kong Restriction applies
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Sub~und Name Investment Objective

Investment Restrictions

- Taiwan Restion applies, except for the respeyitie: linigh

Allianz Dynamic Asian Londerm capital growth and income by
Investment Grade Bonc investing in Asian bond markets.

- SubFund assets may be invdsteerging Markets

- Min. 70% of -Subd assete invested in Debt Securities from an
country with Investment Grade

Max. 30% of-Buhd assets may be invested in Debt Securities
guaranteed by governments, municipalities, ageatoes|supatr
regional or local auttadritye US with Investment Grade

Max. 30% of-Buhd assets may be invested in preferessreedhar
corporates of an Asian country

Max. 20% RMB Currency Exposure

Max. 20% Ad8D Currency Exposure

Subund assets may not be invested inrABBSand/o

Duration: between zero and 10 years

Hong Kong Restriction applies

Allianz Emerging Marke Medium to leiggm capital growth and inc
Local Currency Bond by investing in Debt Securities of emer
markets denominated in local currencie

- Mh. 70% of $uind assets are invested in Debt Securities of Ei
Markets or of countries which are constituents of the JP Morg:
Market Bond Index Global Diversified or of the JP Morgan Cc
Emerging Market Bond Index or of the BBEMrGdobal Index ar
which are denominated in tht
Max. 30% of-Bubd assets may be investetildHighestments Ty
Max. 5% of uind assets may be invested in the PRC bond m
Duration: betweeno and 10 years

Allianz Emerging Marke Superior risks adjusted returns through
Select Bond complete market cycle by investing in «
bond markets.

- Min7®% of Stfund assets are invested in Debt Securities of Ei
Markets or of counthiéhvare constituents of the JP Morgan Err
Market Bond Index Global Diversified or of the JP Morgan Cc
Emerging Market Bond Index or of the JP-EMrGdob@Bhdex.
Subund assets may be investedialtHighestments Type letho
SuH~und assets may be invested in Debt Securities that are o
(Standard & PoorNjs) or | owel
- Max. 5% of uind assets may be invested in the PRC bond m
Duration: between minus 4 and 8 years

- Hong Kong Restriction applies

Allianz Emerging Marke Londerm capital growth and income by
Short Duration Defensi' investing in short duration Debt Securit
Bond emerging bond markets denominated it

- Min. 70% of Suhd assets are inviesiebt Securities with a ratin
(Standard & PoorNjs) or bett:
constituents of the JP Morgan Emerging Market Bond Index C
or the JP Morgan Corporate Emerging Market Bond liadex ant
denominated in USD

SukFund assets may be invested/ialtlighrestments Type 2
SuHund assets may not be invested in ABS and/or MBS
Max. 10% of-Buhd assets may be invested in preference shar
corporates of an Emerging Markgbcadicbuntries which are
constituenof the JP Morgan Emerging Market Bond Index Glc
or of the JP Morgan Corporate Emerging Market Bond Index «
Morgan GBM Global Index

Duration: between 1 and 4 years

Hong Kong Restrictaplies

VAGnvestmeRestriction applies

Allianz Emerging Marke Long term capital growth by investing ir
Sovereigh Bond emerging bond markets

- Min. 70% of thefurul assets are invested in Debt Securities in
with the investméijgaive or in Debt Securities issued by count
constituents of the JP Morgan EMBI Global Diversified.
Max. 30% of theFsunal assets may be invested in corporate De
Excluded from this limit areayemsigns that are ownedhaa 50%
guaranteed by the national government of an Emerging Marke
a country which is a constituent of the JP Morgan EMBI Globe
- Max. 5% of $uind assets may be invested in the PRC bond m
- Sub-und assets map\ested in Higkld Investments Type 1, ho
SuH~und assets may be invested in Debt Securities that are o
(Standard& Poor's) or lower (including max. 10% of defaulted
- Max. 20% Ad8D Currency Exposure
- Duration: between M @n¢ears

Allianz Enhanced Shor Londgerm capital groafiove the average

Euro return of the Euro money rbgrikefssting
global bond markeéth Euro expostith
the objective of achieving additional ret
Investment Manager layssume separ
risks related to bonds and money mark
instrumerdaad magngage in foreign curre
overlay and thus maysssone separate
currenaiskseven if the Stind does not

- Sub-und assets may be invésteetging Markets

- Sub-und assets may be held in deposits and maynbBebhvested
Securities andiooney market instruniéregesidual term of each
Security must not exceed 2.5 years

- Max. 65% of Suhdssets may be invested in Debt Securities (¢
money mar ket instruments) wi
Fitch) or Baal (MoodyNjs) or

- SubFund assets may not be investedigidHiglestments Type 1

- Max. 15% of-Buhd assetayne invested in ABS and/or MBS

95



Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

include any assets denominated in thes
respective currencie

- Max. 10% #6ldR Currency Exposure
- Duration: up to 1 year
VAGnvestmeRestriction applies

Allianz ESG Emerging
Markets Bond

Long term capital growth by investing ir
sovereign and gs@gereign Debt Securiti
glolal emerging bond markets that mee
Environment, Social & Governance (E<

- Min. 70% of Subd assets are invested in Debt Securities in ac
the investment objective or which are issued by countries that
of the JMorganBISG EMBI Global Diversifiesbv@reign Debt
Securities are Debt Securities that are owned more than 50%
the national government of an Emerging Market Country or of
is a constituent of the JP MBRfarElMBIlobal Diversified.

Max. 30% of-Buhd assets may be invested in Debt Securities
described in the investment objective that meet the ESG critel
Max. 5% of $ubd assets may be invested in the PRC bond
SukFund assets mayMested in Higield Investments Zype

Max. 20% Ad8D Currency Exposure

Duration: between 1 and 10 Years

VAG Investment Restriction applies

Allianz Euro Bond Londerm capital groaiiove tHengterm
averageeturn in Euro ternisviegting in

glolal bond markeiith Eroexposure

- SubFund assets may be invdsteerging Markets

- Max. 20% of-Bubd assets may be investeigldHighestments Tyy
- Max. 20% f8ldR Currency Exposure

Duration: between 3 and 9 years

Allianz Euro Bond Shot
Term-2 Plus

Londerm capital groalibvehemedium
term averaggturn in Euro tésynsivesting
global bonds markets with Euro expost

- Min. 90% of uhd assets are invested in Debt Securities with
Grade rating

- Min. 70% of Gull assets are invested in Debt Securities of OE

EU member states

Max. 20% of -Buhd assets may be investeerging Markets

Max. 10% of-Buhd assets may be invested in Debt Securities

between BB+ (inclusive)dmtiB®ie ) ( St a nifdveor d

different ratings exist, the lower rating determines whether a C

included in the limits set out before; in case of three or more ¢

the lower of the two best ratings shall be used.

Max. 10%eUR Currency Exposure

Duration: between minus 2 and 3 years

Allianz Euro Bond Stral Londerm capital groatiove the letegm
average return in Euro terms by investi
global bond markets with Euro exposur

- Sub-und assets (excluding AB8ayIB8)nvested in High Yields
Investments Type 2

- Max. 30% of-Suhd assets may be invdsteerging Markets

- Max. 20% f8ldR Currency Exposure

- Duration: between 2 and 8 years

VAGnvestmeRestriction applies

Allianz Euro Credit SRI Londerm caiail growth by investing in D¢
Securities with an Investment Grade ra
OECD or EU bond markets denominate
that meet the Sustainable and Respons
Investment (SRI) approach which cons
and environmental policy, human rights
corprate governance and ethics.

- Min. 70% of Suhd assets are invested in Debt Securities with
Grade

- Min. 70% of Suhd assets are invested in Debt Securities of O
EU member states

- Max. 10% of -Suhd assets may be invdstesjimg Markets

- Max. 10% f8ldR Currency Exposure

Max. 5% of $uind assets may be invested in Debt Securities v

between BB+ (inclusive)dnd BBc | usi ve)lftgoSt a

different ratings exist, the lower rating determiad3ebh&tbeurity

included in the limits set out before; in case of three or more ¢

the lower of the two best ratings shall be used

SuH~und assets may not be invested in Debt Securities issuec

of the tobacco sector

Duratio between zero and 8 years

Allianz Euro Governme Londerm capital growth by investing in
Bond government bond markets of the Euroz

- Min. 70% of Huhd assets are invested in Debt Securities in ac
the investment objective

Max. 10%xi-und assets may be invested in European Emer
SuH~und assets may not be invested in preference shares
SukFund assets may not be investediaioHgrestment Type 1

Allianz Euro High Yield Londerm capital growth by invastigd i
yield rated D&gacuritidenominated in EL

- Min. 70% of Suhd assets are investedYielighvestments Type
- Max. 15% of-Suhd assets may be invdsteerging Markets
Max. 10% reldR Currency Exposure

- Sub-und assets may naovestéd in ABS and/or MBS

Duration: between 1 and 9 years

Hong Kong Restriction applies

Allianz Euro High Yield Londerm capital growth by investing De
Defensive Securities of European bond markets.

- SubFund assets are either invested in DebinSemaitiance with 1
investment objeethadr which ape will beonstituents ofl(BE
BofAMEuro Nefinancial 8BHigiYield Index but which must not
allocated to the financial sector in accordan€&\iAtifAldex
sector cldgsation methodology (Level 2)

- Min. 70% of Huhd assets are investedYieldighvestments Type
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Sub~und Name Investment Objective

Investment Restrictions

- Max. 30% of-Buhd assets may be invdsteerging Markets

- The aggregate holdings-Bfitbubd Njs i nvest ment
smaller tha5 % of S#oind assets. Companies belonging to the
group, as defined in accordance with Directive 83/349/ECC o1
with recognized international accounting rules, shall be deem
single issuer in the aforementioned meaning

SiFund assets may not be invested in ABS and/or MBS
SuH~und assets may not be invested in UCITS and/or UCI
Max. 10% reldR Currency Exposure

Duration: between 1 and 9 years

Hong Kong Restriction applies

VAGnvestmeRestriction applies

Allianz Eurdlatiofinked Long term capital growth by investing ir
Bond Securities of OECD or EU bondvitireaket
focus on inflatinked bonds

- Min. 70% of Huhd assets are invested in Debt@&eH@MRHNd/0!I
EU bond marketaccordance whithihvestment objetttereafin.
51% of SEhnd assets are invested irin#tetiobebt Securities wl
are denominated in EUR.

Subund assets may not be investedi@idHgrestment Type 1
Max1®o of S#hund assets may be invesB2lamd/or MBS with
Investment Grade

Max. 10% of -Buhd assets may be investeerging Markets

Max. 10% A6ldR Currency Exposure

VAGnvestmeRestriction applies

Duration: between zero and 20 years

Allianz Euro Investmen Long term capital growth by investing in

Grade Bond Strategy investment grade rated Debt Securities
Eurozone or OECD bond markets denc
EUR.

- SubFund assets may be invdsteerging Markets

- Max. 10% of-Suhd assets may be invested in assets thaf at th
acquisition are not rated by a rating agency

Max. 5% of $uimd assets (excluding ABS/MBS) may be invest
Yield Investments Type 2

Max. 10% reldR Currency Exposure

Duration: between 1 and 8 years

TaiwaRestriction applies

VAGnvestmeREesiction applies

Allianz Euro Subordina
Financials

Londerm capital growth by investing
predominantly in Debt Securities issuec
financial institutions such as banks and
companies.

- Sub-und assets are primarily invested in Debt Sesgarities! in th
investment objective and/or whose issuers are constituents of
Euro Subordinated Financial Index and/or of the ICE BofAML
High Yield Index

- Max. 40% of -Suhd assets may be invested in Contingéat Con

Bonds

Max. 20% of-Buhd assets may be invested in preference shar

Subrund assets may be invested in High Yield Investments Ty

max. 10% of-Bubd assets may be invested in Debt Securities

rated CC ( Stowaen(@heudidg d&aulked seauriiss)
lowest available rating at acquisition day is decisive for the as
possible acquisition of a Debt Security

SuH~und assets may be invested in options acoiitnaftitice equ

indices fboth, efficient portfolio management and hedging pur)

Fund assets must not at any time own a net synthetic long po:

indices

Max. 25% of-Buhd assets may be invested in Emerging Marke

Duration: Between 1 and 9 years

Allianz Eapean Bond
Unconstrained

Long term capital growth by investing ir
European bond markets. The investme
geared towards generating appropriate
annualised returns above the markets t
European government and corporate b
while takirigto account the opportunities
risks on the European bond markets in
derivatives.

- Sub Fund may be invested in Emerging Markets

- Sub Fund assets (excluding ABS/MBS) may be invested in Hi
investments Type 2

- Sub Fund assets may be imviegtedontracts and in optorracts

on global equity indices (equity index futures/ equity index opt

efficient portfolio management and hedging purposes. Sub.FuL

not at any time own a long position in any ecuitgsrated/duin ar

equity index opti@atid unfilFFebruary 2019)

Sub Fund assets may be investedantfatttseand in otbortracts

on global equity indices (equity index futures/ equity index opt

efficient portfolio managesne hedging purposeSuidilassets mu

not at any time own a net long position in any equity index futt

any equity index options (vali@@skotiary 2019)

- Max. 30% HeldR Currency Exposure

- Max. 5% of uind assets may be ohiestie PRC bond markets

- Duratiobetweeminus 3 and 7 years

- VAGnvestmeRestriction applies

Allianz Flexi Asia Bond Longerm capital growth and income by
investing in Debt Securities of Asian bo

- Sub-und assets may be investeerging Markets
- Max. 60% of-Buhd assets may be invested ialtHiglvestments T
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Sub~und Name Investment Objective Investment Restrictions
markets denominated in EUR, USD, GI  1,howeverithin this limit max. 10%FafriSuaissets may be invest
AUDNZD or any Asian currency. Debt Securities witlirgraf CCSt a n d a or tbwe&(indtudirgr

defaulted securities)
Max. 10% of-Buhd assets may be invested in the PRC bond n
Max 35% may be invested in Debt Securities issued or guarai
sovereign issuer that is ratedhestwent grade (i.e. Philippines)
Max. 35% RMB Currency Exposure
Max. 20% HOUR, nblSD, nGBP, ndRY, n&UD, nd¥D or any
norAsian Currency Exposure
Duration: between zero and 10 years
Hong Kong Restriction applies
Taiwan Restriction apptiespt for the respectivwedhiglmit
Allianz Floating Rate N Londerm capital groaftiove the average - SukFund assets are invested in Debt Securities with Investme
Plus return of European money markets in E in accordance with the investment objective
termiy investinggiobal bond markets wi - Max. 10% of -Buhd assets may be invested in Debt Securities
focus dipatingate notawith Euro expasu  more different ratings, one of which at the igit@ofigeguating of
leastBBB St andard & Poor Njs and F
equivalent by another Rating Agency or, if unrated, as determ
Investment Manager to be of comparable quality and the rem:
atleastBB St andard & Poor Njs and
equivalent by another Rating Agency or, if unrated, as determ
Investment Manager to be of comparable quality
Min. 70% of Hubd assets are invested in Debt@ecuttieSD
and/or EU member state
Min. 51% of Subd assets are invested inrfitatimogesdor Debt
Securities with a residual term which must notrercdies! three
Max. 10% of-Bubd assets may be investeerging Markets
SuHund agsemay not be invested in ABS and/or MBS
Max. 10% reldR Currency Exposure
Duration: between zero and 18 months
VAGnvestmeRestriction applies
Sukrund may not engage in securities lending and/or repurchi
repurchase transactions
Allianz @al Aggregate Londerm capital growth by investing in - SukFund assets may be invéstedgmlyarkets
Bond corporate and government bond marke - Max. 20% of-Bubd assets may be invested in High Yield Investr
Max. 30 % of-Bull assets may be invested in ABS antler MB<¢
underlying assets of the ABS and/or MBS may include loans,
receivables (such as credit card debt and whole business in tt
and commercial and residential mortgages originatiratéawhana
authorised financial institution in the case of MBS)
Max. 10% of-Buhd assets may be invested in the PRC Hwatich
untitl7February 2019)
Max. 20% of-Buhd assets may be invested in the PRC bond n
as ofl8Februa019)
Allianz Global Credit Londerm capital growth by investing in - SubFund assets may be invésteerging Markets
bond markets. Min. 70% of Subd assets are invested in Debt Securities with
Grade
Max. 30% of-Bubd asse@ynbe invested in High Yield Investmen:
Max. 15% of-Buhd assets may be invested in the PRC bond n
as ofl8February 2019)
Hong Kong Restriction applies
Allianz Global Financia Londerm returns in excess of prevailing - Min. 70% of Hubhd assets are invested in Debt Securities in ac
ratedy investing predominantly in globe the investment objective
Securities issued by financial institution - Max. 50% of-Suhd assenay be invested in Contingent Conver
banks and insurance companies. Bonds.
- Max. 30% of-Buhd assets may be invested in preference shar
Sub~und assets may be invested in High Yield Investments Ty
max. 10% of-Bubd assets may be invested in Debth@eaueitesy
rated CC (Standard & Poor Njs:
lowest available rating at acquisition day is decisive for the as
possible acquisition of a Debt Security
SuH~und assets may be invested in dfsiiciosuseontracts on equ
indices for both, efficient portfolio management and hedging
Fund assets must not at any time own a net synthetic long po:
indices.
- Sub-und assets may be invested in Emerging Markets
- Duratiobetween 1 and 9 years
- Max. 10% Rd8D Currency Exposure
- Hong Kong Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Global Floating Londerm capital growth by investing in - Min. 51% of Hubd assets are invesgfietydh Debt Securities in

Notes Plus

floatingate note Debt Securities.

accordance with the investment objective

Max. 49% of-Buhd assets may be invested in Debt Securities
described in the investment objective

Max. 50 of Sulnd Assets may be invested in High Yield Invest
Max. 25% of $uind assets may be invested in ABS anidéor MB
underlying assets of the ABS and/or MBS may include loans,
receivables (such as credit card debt and whole business in tt
and commercial and residential mortuyedies dram a regulated ¢
authorised financial institution in the case of MBS).

Max. 25% of-Buhd assets may be invested in Emerging Marke
Duration: between: 0 and 1.0 years

Hong Kong Restriction applies

Allianz Global Governn Londerm gaital growth by investing in gl - SukFund assets may be invdstedgmlyarkets

Bond

government bond markets.

- Max. 20% of-Bubd assets may be invested in High Yield Investr
Max. 30 % of-Bubd assets may be invested in ABS afd/or MB
underlying assets of the ABS and/or MBS may include loans,
receivables (such as credit card debt and whole business in tt
and commercial and residential mortgages originating from a
authorised financial institutiercase of MBS).

Max. 10% of -Buhd assets may be invested in the PRC Kualidh
untitl7February 2019)

Max. 20% of -Buhd assets may be invested in the PRC bond n
as ofl8February 2019)

Allianz Global High Inct Londerm high income with lower volatili - Min. 70% of Subhd assets are invested in High Yield investmet

Short Duiai

investing in high yield rated Debt Secur
global bond markets with short duratior

howevewithin this lim@m10% of $ulnd assets may be investec
Debt Securities with a rati:|
defaulted securities).

Sub Fund may be invested in Emerging Markets

-Sub Fund assets may be investedadntfatteeon global equity in
(equity index future) for both, efficient portfolio management a
purposes. Sub.Fund assets must not at any time own a long
equity index futures

- Max. 10% Ad8D Currency Exposure

Duration: between: 0 and 3 years

Hong Kong Regiricpplies

Allianz Global High Yie Londerm capital growth by investing in - SukFund assets may be invested in Emerging Markets

yield rated Debt Securities of global bol
markets.

- Min. 70% of Huhd assets are investedYielidghvestmdnige 1,
howeverwithin this limit fSuid assets may be invested in Debt
that are only rated CC (Standard & Poor’s) or lower (including
defaulted securities)

- SubFund assets may be investeddoritrarts on global equitgs

(equity index futdfed)oth, efficient portfolio management and t

purposeSuund assets must not at any time own a long posit

equity index futures

Max. 10% Ad8D Currency Exposure

- Hong Kong Restriction applies

Allianz Gldbaflation
Linked Bond

Long term capital growth by investing ir
Securities of global bond markets with i
inflatiofinked bonds.

- Min. 70% of Hubhd assets are invested in global Debt Securitie
min. 51% of-Buhd assets arestaddn inflatiotked Debt Securitie
Max. 20% of -Buhd assets may be invested ialdtighstmenype 2
- Max. 20% of-Buhd assets may be invested in Emerging Marke
Max. 10% of -Buhd assets may be invested in ABS and/or MB
Inveshent Grade

Duration: between zero and 20 years

- VAGnvestmeRestriction applies

Allianz Global MAdget
Credit

Longerm returns in excess of 3 months
Libor by investing in global bond marke

- Sub-und assets may be invested in Emerging Market

- Min. 70% of Subhd assets are invested in Debt Securities in ac
the investment objective

- Min. 25% of Gubhd assets are invested in Debt Securities with

Grad@ accordance with the investment objective

Max6®o of S#hund asts may be invested in High Yield Investrr

1, however, within this limit (i) max. #F%daSsdts may be inve

Debt Securities with a rati:

defaulted securities) and (fipréewof ISEUNd assets may be inves

unrated Debt Securities with the consequence that a rating is

by the Investment Manager to be of comparable quality. The t

rating at acquisition day is decisive for the assesssibl of the

acquisition of @bDSecurity

- Max. 40% of-Buhd assetsy bewvested in ABS and/ofkiBS
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SukFund Name

Investment Objective

Investment Restrictions

underlying assets of the ABS and/or MBS may include loans,
receivables (such as credit card debt and whole business in tt
and comercial and residential mortgages originating from a re
authorised financial institution in the case of MBS).

Sukrund assets may be investeddnritrants on global equity inc
(equity index futdfmed)oth, efficient portfolio emaeagand hedginc
purposeSuund assets must not at any time own a long posit
equity index futures

Max. 10% Ad8D Currency Exposure

Hong Kong Restriction applies

- Taiwan Restriction applies, except for the regdtiirihigh

Alliam Global Opportuni Londerm capital growth and income by -

Bond

investing in global Inoaudketé\s part of the
investment process, the Investment Ma
applies an opportunistic approach, whic
provides in particular that a spectrum o
and credopportunities are accessed.

Max. 40% of-Bubd assets may be investetildHighestments Ty
- Max. 30% of-Buhd assets may be invested in Emerging Marke
- Max. 20% of-Buhd assets may be invested in the PRC bond n
- SukFund assetsy be invested in options and/fooffiitacts on glok
equity indices for both, efficient portfolio management and hec
Subund assets must not at any time own a synthetic net long
equity indices

Duration: between ®amdrs

Hong Kong Restriction applies

Allianz Green Bond

Londerm capital growth by investing in
investment grade rated Debt Securities
EU, Brazil, Peopl
the Hong Kong and Macau Special Adr
Regionsindia, Indonesia and South Afri
markets denominated in currencies of (
countries with a focus on green bonds.
bondsNj i ssuers ad:«
and/or support efforts to reduce their ou
environmental footprint.

- SubFund assetsy be invested in Emerging Markets

-Min.85% ofSubnd assets are i
Bonds|l

- Min. 80% of Subd assets are invested in Debt Securities with
Grade

- Max. 25% of -Buhd assets may be held in degasiisivested in
Money Market Instruments and /or (up to-EQ%dafsSets) in mor
market funds on a temporary basis for liquidity management.

- Max. 10% of-Buhd assets may be invested in ABS and/or MB

Investment Grade

Max. 5% of Suln@ssets may be invested-¥idtigmvestments Ty

Max. 10% reldR Currency Exposure

Duration: between zero and @aleaesniilf/February 2019)

- Duration: between zero and 10 years (\MaHiebasarfy 2019)

Hong Kong Restriction ayglittag dBFebruary 2019)

- Taiwan Restriction applies

nvest

Allianz HKD Income

Londerm capital growth and income by
investing in bond markets denominated
Kong Dollar.

- Min. 70% of Suhd assets are denominated in Hong Kong Doll
- Max. 30% of-Buigl assets may be investee¥ielHilfivestments Tyy
Max. 30% of-Buhd assets may be invested in Emerging Marke
Max. 30% of-Buhd assets may be denominated in RMB and/o
currencies

- SubFund assets may not be invested in ABS and/or MBS
Duration: below 10 years

Hong Kong restriction applies

Allianz Renminbi Fixed
Income

Londerm capital growth by investing in
markets of the PRC, denominated in CI

- Sub-und assets may be invested in Emerging Markets

- SubFund assets are invefletti®ecurities, Money Market Instru
and/or may be held in deposits

Min. 70% of Hubd assets are invested in accordance with the
objective

Max. 100% of-Buihd assets may be invested in the PRC bond
- Max. 30% of-Bubd agsemay be invested ifvidilghinvestments Tyg
Duration: below 10 years

Allianz Selective Globa
Yield

Longerm capital growth and income by
investing in global bond markets+Timel &
tries to offer close to high yield returns
expeted volatility between investment g
and high yield.

- Sub-und assets may be invested in Emerging Markets
- Min.70% of $uind assets are invested in Debt Securities with i
(Standard & PoorNjs) or hight
- Max. 30% of-Buhd assets mayvastied in Debt Secwithesating
of B+ or |l ower (Standard &
CCC+ (Standard & Poor Njs) or
acquired. The highest available rating at accpihétiisieafor the
assessment of the possible acquisition of a Debt Security
SuH~und assets may be investeddnritracts on global equity inc
(equity index futures) for both, efficient portfolio management
purposes. $und assetsist not at any time own a long position
equity index futures
- Max. 10% Rd8D Currency Exposure
- Hong Kong Restriction applies

Allianz SGD Income

Londerm capital growth and income in !
terms by investing in Debt Securities of
bond marlset

- SubFund assets may be invested in Emerging Markets
- Max. 40% of-Buhd assets may be invested'ialtHigivestment Ty
- Max. 40% of -Buhd assets may be invested in the PRC bond n
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SukFund Name

Investment Objective Investment Restrictions

- Duration: between 0 and 10 years
- Max. 30% @D Cumoy Exposure
- Hong Kong Restriction applies

Allianz Short Duration
Global Bond

Londerm growth by investing in global t - Max. 20% of-Suhd assets may be invested in Emerging Mark¢
markets. - SukFund assets are invested in Debt SecurisignenitiGhacke
- Max. 10% of-Buhd assets may be invested in ABS and/or MB
Investment Grade
- Duration: between zero and 3 years

Allianz Short Duration
Global Real Estate Bor

Londerm capital growth in global bond | - Subd-und assets may be invested in Emerging Markets
on a riskdjusted basigha focus on globz - Min. 90% of -Eubd assets are invested in Debt Securities with
mortgagleacked securities. Grade

-Min.50% ofSubnd assets are invest
underlying assets of the CMBS include commercial mortgage:
a regulated and authorised financial institution. The CMBS in!
Fund invests may use leverage to increase return to investors
may be structured byaisiegvative such as a credit default swa
basket of such derivatives to gain exposure to the performanc
various issuers without having to invest in the securities direct
Max. 20% of-Buhd assets may be invested ialttigbstments Ty|
1, however, within this limit max. 1B%ndfé&glbts may be invest:
Debt Securities with a rati:|
defaulted securities)
Max. 10% Ad8D Currency Exposure
Duration: between zero aads3 y
Hong Kong Restriction applies

Allianz Treasury Short "
Plus Euro

Londerm capital growth above the aver - Min. 51% of Hubd assete imvested in Debt Securities of the Ei
term return in Euro (EUR) terms by inve bond markets

Debt Securities of Euromshmarkets witt - Min. 51% of Subd assets are denominated in EUR

Euro exposure. Max.49% of Subd assets may be invested in Debt Securities
described in the investment objective

Max. 10% of-Buhd assets (exetpABS/MBS) may be invested il
Yield Investments Type 2

Max. 10% NeWR Currency Exposure

Duration: up to 1 year

VAG Investment Restriction applies

Allianz US High Yield

Londerm capital growth and income by - Min. 70% of Hubd assets are invested in corporate bonds fror
investing in high yield ratechtolmnds of - Min. 70% of Suhd assets are investedYieldighvestments Type
US bond markets. however , within this lirffiuBdlassets may be invested in Debt !
that are only rated CC (Standard & Poor’s) or lower (including
defaulted securities)
- Max. 30% of-Suhd assets may be invested in Emerging Marke
Max. 20% Ad8D Currency Exposure
Duration: between zero and 9 years
Hong Kong Restrictigieap
Taiwan Restriction applies, except for the regpdtiiraihigh

Allianz US Short Durati
High Income Bond

Londgerm income and lower volatility by - Min. 70%SiiH-und assets are invested in corporate bonds fror
investing in short duration high yield rat whose issuers are constituents of the ICEyBafAMBUS Cash P
corporate bonds of US bond markets. High Yield Index

- Min. 70% of Suhd assets are investedYiellighvestments Type
Max. 20% of -Subd assahay be invested in Emerging Markets
Max. 20% Ad8D Currency Exposure
Duration: between zero and 3 years
Hong Kong Restriction applies

Allianz US Short Term

Londerm capital growth above the med - Min. 70% of Hubd assets are invested in Debt Securities in ac

term average return in USD terms by in  the Investment Objective with Investment Grade rating

global bonds markets with USD expost - Subd~und assets may be held in deposits and may be invested

Securities Aod money market instruiteatgsidual term of each

Security (excluding ABS/ MBS) must not exceed 3 years at th

purchase; the weighted average life of each ABS/ MBS must |

years at the time of purchase.

Max. 30% of-Buhd aets may be invested in Emerging Markets

Max. 30% of-Bubd assets may be investelildHighestments Tyg

- Sub Fund assets may be invested in options -@ndtractstaneeq
indices (equity index option and / or equity infdedfituresicient
portfolio management and hedging purposes. Sub.Fund asse
any time own a net synthetic long position on both, equity inde
or equity index futures.

- Max. 10% Ad¢8D Currency Exposure

- Duration: up to one year
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Sub~und Name Investment Objective Investment Restrictions

- Hong Kong restrictions applies
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3. Multi Asset Funds

n
n

to the
restrictionsN;

addi ti on
vest ment

Min. 70% of Hubd assets are inviedkepliities and/or Debt Seanditiesother asset clasaesordance with the

investment objective.

Less than 30% ofF 8ot assets may be invested in Equities and/or Bebid@ethatiasset clatisesthan

described in the investimentive.

Max. 20 % of-Bubd assets may be invested in ABS and/or MBS.

Max. 10% of-Buhd assets may be investathijembnvertiblaonds.

Max. 10% of-Buhd assets may be invested in UCITS and/or UCI.

Max. 100% Hubd assets may bemdepositadobr investelirectlin Money Market Instrumefo@gmdo 10% of

Sub~und assets) in money market funds on a temporary basis for liquidity management and/or defensive purpose a
other exceptional circumstances, arestfitbatinvanager considers it in the best interéarod .the Sub

Where a country, region and/or market is referred to in the investment objective (or in the indegtdent restriction), a
will (or will not) make investments which have expestioa tw sach country, region and/or markets. Such investments
include Debt Securities that are issued or guaranteed by governments, municipalittes|agescied, segianal

or local authority and companies of (includingehess¢haipredominant share of their sales or their profits in) such
country, region and/or market as well as companies that are under common management or control of, or have sub
direct or indirect participation in the foregoing companies.

Whera country, region and/or market is referred to in the investment objective (or in the inveSimmeht restriction), a S
will (or will not) make investments which have exposure or connection to such country, region andgor markets. Suct
includ&quities of companies listed on a Regulated Market or incorporated, with a registered office or principal place
business, or that generate a predominant share of sales or profits in such country, region or maidet, as well as com

LJGe n e r a fundsanlesslgtherviise stateBFoubrBdbNjsi n g
col umn:

appl

common maament or control of, or have substantial direct or indirect participation in, the foregoing companies.

- The allocation of the=Quin d Njs

investments ineach assetscl ar e base

i nv e st mMmaeawdryssubatantially $rem time te temeFTineiSihldjss e s
Manager s

d upon the I nvestment

factors, including equity price levels, interest rate levels and their anticipated direction.

SubFund Name Investment Objective

Investment Restrictions

Allianz Asidulti Income Londgerm capital growth and income by
Plus investing in Asia Pacific equity and bon

- Sub-und assets may be investeerging Markets

- Min. 70% of Suhd assets are invested directly in accordance
investment objective

Max. 85% of-uhd assets may be invested in Equities and Eq
are business trusts accordi.
Singapore in accordance with the investment objective

- Max. 85% of-Suhd assets may be inveBielot 8ecurities in
accordance with the investment objective

Max. 85% of-Buihd assets may be invested in High Yield Invest
Max. 30% of-Buhd assets may be invested into tiSheteisanart
Max. 10% of -Buhd assets may be mhgstehe Chin&Hares mark
- Max. 30% of-Buhd assets may be held in deposits and be inve
Money Market Instrurapdt@up to 10% offsmiol assets) in money
market funds

Duration: below 10 years

Hong Kong Restriction applies

- GITA ReswintAlternativeabplies

Allianz Best Ideas 202% Londerm capital growth by investing in
range of global asset classes. The inve
decisions are based on a fundamental
management approach. The portfolio w
consists of two compditeetore portfolio
and the opportunistic portfolio.Via the c
portfolio it is intended to generate stabl:
over the market cycle. The opportunisti
is designed to capture shorter term inve
opportunities and will be more activelst
than the core portfolio. The turnover wil
higher than in the core portfolio.Allocati
capital between the two components of
portfolios depending on market circums

- Sub-und assets may be invested in Emerging Markets

- SubFund assets may be investedialtHigivestments Type 2

- Sub-und assets may be invested in UCITS arah/unlic@edrbas

- Sub-und assets may be invested in securities referring to

- 1. Equities

- 2. Debt Securities

- 3. UCITS and/or UCI

- 4. Indices (including bond, equity (including assets of compan
the private equity sector), hedge ¢esdmiddndices on commodi
futures, precious metal or commodities as well as indices that
companies active in the area of private equity); securities refe
other than financial indices are only to be acquired if theyaads
a 1:1 replication of the underlying index/indices

- 5. Commodities
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Sub~und Name Investment Objective

Investment Restrictions

and consequently will fluctuate over tim
the objective of aclyedditional returns,
Investment Manager may also assume
foreign currency risks, even #RinedSide:
not include any assets denominated in
respective currencies.

Liguidation date: Planned for seven
years from Sub-Fund's launch date
Distribution date: Starting on the next
Dealing Date following the Maturity
Date

- 6. Commodity forward and/or future contracts

- 7. Currencies

- 8. Currency forward and/or future contracts

- 9. Real estate property funds and/or

- 10. Baskets of the aforementiorigidgiadsets . Securities referri
underlying asset as defined in No. 5 to 8 may only be acquirel
are geared towards a 1:1 replication of the respective underlyi
applies accordingly to securities as definedsoidd@slibey have

underlying assets as defined in in No. 5 to 8. Securities with a
asset as defined in No. 5 to 9 may not provide for any mandat
delivery or grant the issuer the right to make physical delivery
unddying asset. This applies accordingly to securities as defin
insofar as they have underlying assets as defined in No. 5 to ¢
Max. 10% of-Buhd assets may be invested intSlGhiEmmarket

Duration: not restricted

Max. 100% ubd agts may be held in deposits and be investe
money market instruments and (up to 1-60¥daisSels) may be

invested in Money Market Funds on a temporary basis for liqu
management and/or defensive purpose and/or any other exce
circustances, and if the investment manager considers it in th
of the Sfeund.

Allianz Capital Plus Londerm capital growth by investing in

European equity and bond markets.

- Min. 20% of uhd assets are and max. 40%untl Sskets ney b
invested in Equities in accordance with the investment objecti
Max. 80% of-Buhd assets may be invested in Debt Securities
with the investment objective

Max. 80% Fumd assets may be held in deposits or invested ir
Market ltraments and (up to 10%f&afi®libssets) in money mark
funds on a temporary basis for liquidity management and/or d
purpose and/or any other exceptional circumstances, and if th
manager considers it in the best interestohthe Sub

Max. 30% of-Buhd assets may be invested in Debt Securities
corporates

Max. 5% of uind assets may be invested in Equities other thi
in the investment objective

Max. 10% of-Bubd assets may be investe¥ieldHigatments Type
Max. 10% of-Buhd assets may be invested in Emerging Marke
Max. 10% HeWR Currency Exposure in Debt Securities

- Taiwan Restriction applies

GITA Restriction (Alternative 2) applies

Allianz China Multi Incc Longerm capitadayvth and income by
Plus investing in equity and bond markets of
Hong Kong and Macau.

- Sub-und assets may be invested in Emerging Markets

- Min. 70% of Suhd assets are invested directly in accordance
investment objective

Max. 80% of -Sutnl assets may be invested in Equities

- Max. 80% of-Suhd assets may be invested in Debt Securities
Max. 80% of-Buhd assets may be investedialtighestments T
1, however, within this liFrini®liBssets may be invested in Debl
that are only rated CC (Standard & Poor’s) or lower (including
defaulted securities)

- Max. 50% of-Buhd assets may be invested into tigh@ieaanark
China-Bhares market and / or in Debt Securities of the PRC t
Durabn: between and zero and 10 years

Hong Kong Restriction applies

GITA Restriction (Alternative 2) applies

Allianz Coupon Select | Longerm capital growth and income by
investing in a broad range of asset clas
particular in the global-bendty, and
money markets. ThEBubmay also achi
its investment objective by invies&ngain
investment funds with different regional
from a global investment universe.

- Max. 60% of-Buhd assets may be invested in EmergiiocMdekt
in this limit are target fund investments if the respective acquit
are deemed to be LjEmerging |
classification

- Max. 60% of-Suhd assets may be investe¢ialtHighestments T
1.Included in this limit are target fund investments if the respe
target funds are deemed to |
Morningstar classification

- Sub-und assets may be invested in UCITS and / or UCI on an

Max. 3086 SuFund assets may be invested in Equities

Max. 100%-Suhd assets may be held in deposits and be invest:

market instruments and (up to 108%nof &sets) may be investec

money market funds on a temporary basis famdigeidiytand/or
defensive purpose and/or any other exceptional circumstances,
investment manager considers it in the best intefastaf the Sub

- Duration: between minus 2 and 10 years
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Coupon Select | Longerm capital growtd aacome by -

investing in a broad range of asset clas
particular in the global-pbeugity
alternativand money markets. THeisilib
may also achieve its investment objecti -
investingimernahvestment funds with
different regiofaduses from a global
investment universe.

Max. 60% of-Buhd assets may be invested in Emerging Marke
in this limit are target fund investments if the respective acquir
are deemed to be LjEmeMgringdar |
classification

Max. 60% of-Buhd assets may be invested ialtigivestments T
1. Included in this limit are target fund investments if the respe
target funds are deemed to |
Moringstar classification

Sukrund assets may be invested in UCITS and / or UCI on an
Max. 30% of-Buhd assets may be invested in Equities

Max. 100% Hubd assets may be held in deposits and be inve:
money market instrumen(ispeied100% of-Buhd assets) may be
invested in Money Market Funds on a temporary basis for liqu
management and/or defensive purpose and/or any other exce
circumstances, and if the investment manager considers it in 1
of theSukFund.

Duration: between minus 2 and 10 years

Allianz Coupon Select | Longerm capital growth and income by -

investing in a broad range of asset clas
particular in the global-peuplity
alternativand money markets. TieiSaib
may also achieve its investment objecti -
investingiimternahvestment funds with
different regional focuses from a global
investment universe.

Max. 60% of-Buhd assets may be invested in Emerging Marke
in this limit are targetifmesdtments if the respective acquired tal
are deemed to be LiEmerging |
classification

Max. 60% of-Buhd assets may be invested ialtigivestments T
1. Included in this limit are targetdstmaents if the respective act
target funds are deemed to |
Morningstar classification

SuH~und assets may be invested in UCITS and / or UCI on an
Max. 30% of-Buhd assets may be investaten Eq

Max. 100% Eubd assets may be held in deposits and be inve:
money market instruments and (up to 1:60¥daisSels) may be
invested in Money Market Funds on a temporary basis for liqu
management and/or defensive purposeyaoither exceptional
circumstances, and if the investment manager considers it in 1
of the Sfund.

Duration: between minus 2 and 10 years

Allianz Coupon Select | Longerm capital growth and income by -

investing in a broad rarsgseff classes, in
particular in the global-pbeupity
alternativand money markets. TieiSaib
may also achieve its investment objecti -
investingiimternahvestment funds with
different regional focuses from a global
investment universe.

Max. 60% of-Buhd assets may be invested in Emerging Marke
in this limit are target fund investments if the respective acquir
are deemed to be LjEmerging |
classification

Max. 60% abSund assets may be invested ialtiglvestments T
1. Included in this limit are target fund investments if the respe
target funds are deemed to |
Morningstar classification

SuH~und assets maynvested in UCITS and / or UCI on an unli
Max. 30% of-Buhd assets may be invested in Equities

Max. 100% Eubd assets may be held in deposits and be inve:
money market instruments and (up to 1-:60¥daisSels) may be

inested in Money Market Funds on a temporary basis for liqui
management and/or defensive purpose and/or any other exce
circumstances, and if the investment manager considers it in 1
of the Sefeund.

Duration: between minus 2yaaiislO

Allianz Dynamic Multi # Long term capital growth by investing ir -

Strategy 15

range of asset classes, with a focus on
equity and European bond and money
order to achieve over the Auliuan
performance comparablbatanced portfc -
consisting of 15% global equity market:
European bond markets.

Max. 35% of-Buhd assets may be invested in Equities. Howe\
of SuFund assets may be invested directly in Equities and col
securites (e.gltycrertificates, equity funds).

Max. 25% of-Buhd assets may be invested in Emerging Marke
Max. 15% of -Buhd assets may be investeé ialtHighrestments w
carry a rating between BB+ a(8t@@iard & Poors). If two differt
ratingsxest, the lower rating determines whether a Debt Securi
the limits set out before; in case of three or more different ratir
the two best ratings shall be used.

Max. 20% of-Buhd assets may be invested in UCITS and/or U
Max. 10% of-Buhd assets may be invested in ABS and/or MB
Duration on NAV level: between minus 2 and 10 years
Switzerland Restriction applies

Allianz Dynamic Multi # Long term capital growth by investing ir - Max. 30% of-Suhd agts may be invested in Emerging Markets

Strategy 50

range of assessks, with a focus on glok -
equity and European bond and money -
order to achieve over the Aeuliuan -
performance comparable to a balancec -

Max. 20% of-Bubd assets may be investe¥igldighestments Ty|
Max. 20% of-Buhd assets may be invested in UCITS and/or U
Durationon NAV level: between minus 2 and 10 years

GITA Restrictioar(alive 2) applies

105



Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

consisting of 50% global equity market:
European bond markets.

Allianz Dynamic Multi # Long term capital growth by investing ir

Strategy 75 range of asset classes, with a focus on
equity and European bond and money
order to achieve over the Aemiiuan
performancencparable to a balanced po
consisting of 75% global equity market:
European bond markets.

- Max. 30% of-Buhd assets may be invested in Emerging Marke
- Max. 20% of-Bubd assets may be investe¥ieldHighestments Tyf
- Max. 20%Sub-und assets may be invested in UCITS and/or U
- Duration on NAV level: between minus 2 and 10 years

- GITA Restriction (Alternative 1) applies

Allianz Dynamic Risk P The Segfund invests in a broad range of
sufficiently liquid asset classgmgraplo
dynamic active allocation mechanism ti
at enhancing returns and limiting possil
To this end, the portfolio manager alloc
SukFund assets to different asset class
a way that all asset classes contribute ¢
the overall portfolio risk over a complett
cycle (Risk Parity Approach). Consequt
allocation to asset classes with higher r
potential will be in general lower than tt
allocation to asset classes with a lower
potential. In addittora daily basis a risk
based management technique is emplc
aims at limiting the possible maximum |

approximatelyl2 % i n r el
maximum net asset value over the pre\
months.

- Sub-und assets may be invested iy Bfaekgts

- SubFund assets may be investedialtHigivestments Type 2

- SubFund assets may be invested in securities referring to

1. Equities

2.Debt Securities

3. UCITS and/or UCI

4. Indices (including bond, equity (including assetsé redimgam
the private equity sector), hedge funds indices and indices on
futures, precious metal or commodities as well as indices that
companies active in the area of private equity); securities refe
other than finadndices are only to be acquired if they are gea
a 1:1 replication of the underlying index/indices

5. Commodities

6. Commodity forward and/or future contracts

7. Currencies

8. Currency forward and/or future contracts

9. Real estate pityfends and/or

10. Baskets of the aforementioned underlying assets .
Securities referring to an underlying asset as defined in No. 5 tc
acquired and/or if they are geared towards a 1:1 replication of tt
underlying assetapplges accordingly to securities as defined in I
insofar as they have underlying assets as defined in in No. 5 to
an underlying asset as defined in No. 5 to 9 may not provide for
physical delivery or grant thinéssget to make physical delivery o
relevant underlying asset. This applies accordingly to securities
10, insofar as they have underlying assets as defined in No. 5 t
Max. 25% of-Buhd assets may be invested in agsgt®refer
commodities

Max. 20% of-Buhd assets may be invested in ABS and/or MB
Investment Grade

Duration: not restricted

VAG Investment Restriction applies

Allianz Euro Balanced Londerm capital growth by investing in
Eurozone equity markeisisozbne
government bond markets.

- Min. 30% of Subd assets are invested in Debt Securities in ac
the investment objective

Min. 30% of Subd assets are invested in Equities in accordan
investment objective

Max. 30% of-Buld assets may be invested in REITs

- SubFund assets may not be investedigidHiglestments Type 1
Max. 10% of-Buhd assets may be invested in Emerging Marke
Max. 70% Sulmd assets may be held in deposits and/or invest
Money Matkinstruments and/or (up to 10%uoidSagsets) in mon
market funds on a temporary basis for liquidity management &
purpose and/or any other exceptional circumstances, and if th
manager considers it in the best ititerBsbohd.

GITA Restriction (Alternative 2) applies

Allianz Europe Income Long term capital growth and income b
Growth investing in European corporate Debt £
and Equities.

- Sub-und assets may be invested in Emerging Markets

- Min. 70%Siid-und assets are invested directly in accordance

investment objective

Max. 80% of-Suhd assets may be invested in Debt Securities

with the investment objective

Max. 80% of-Buhd assets may be invested in Equitiexcimaitbo

the investment objective

Max. 70% of -Buhd assets may be invested in convertible debt

accordance with the investment objective

Max. 70% of-Buhd assets may be investeieltHlghestments 1

1 in accordance witth#estment objective

- Max. 25% of-Buhd assets may be held in deposits and/or may
in Monéylarket Instruments and /or (up to 1&%nof &dets) in mi
market funds

- Hong Kong Restriction applies
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

GITA Restriction (Alternative 2) applies

Allianz Global Dynamic
Multi Asset Income

Long term capital growth and income b - Min70% of SBhnd assets are invested in Equities and/or Debt

investing in a broad range of asset clas
focus on global equity, bond and mone’
which offer attractive yields and/or sust
dividend payments.

and/or UCITS/UCI which are ETFs in accordance with the inv:
SuH~und assets may be completely invested in UCITS/UCI
Max. 40% of-Buhd assets may be investedinyBheekgts. Includ
in this limit are target fund investments if the respective acquit
are deemed to be LjEmerging |
classification

Max. 40% of-Bubd assets may be investelieldHigheshteType 1
Max. 100% Fubd assets may be held in deposits and/or inves
Money Market Instruments and/or in money market funds on ¢
basis for liquidity management and/or defensive purpose and/
exceptional circumsteamoésf the investment manager considers
best interest of theFankl

Max. 5% of $uimd assets may be invested in UCITS and/or U(
not ETFs

Duration: between minus 2 and 10 years

Hong Kong Restriction applies

Allianz Global Dyoami
Multi Asset Strategy 25

Long term capital growth by investing ir
range of asset classes, with a focus on
equity, bond and money markets in ord
achieve over the mediima performance
comparable to a balanced portfolio con
25% global equity markets and 75% glc
markets.

Max. 50% of -Buhds assets may be invested in Equities accor(
investment objective

Max. 30% of-Buhd assets may be invested in Emerging Marke
in this limit are target fwedtments if the respective acquired tar
are deemed to be LijEmerging |
classification

Max. 20% of-Bubd assets may be investetiildHighestments Ty
Max. 10% of -Buhd assets may beedurdtCITS and/or UCI, the
max. 10% of-Bubd assets may be invested in UCITS and/or U
ETFs and max. 5%-BtiBdlasset may be invested in UCITS anc
which are not ETFs

Duration: between minus 2 and 10 years

Hong Kong Restriafiplies

Allianz Global Dynamic
Multi Asset Strategy 50

Long term capital growth by investing ir
range of asset classes, with a focus on
equity, bond and money markets in ord
achieve over the mediuima performance
comparable toaamced portfolio consisti
50% global equity markets and 50% glc
markets.

Max. 30% of-Buhd assets may be invested in Emerging Marke
in this limit are target fund investments if the respective acquit
are deemeddtiee LjEmer gi ng Mar ket Fu
classification

Max. 20% of-Bubd assets may be investe¥ieldHighestments Tyg
Max. 10% of-Buhd assets may be invested in UCITS and/or U
max. 10% of-Bubd assets maynvested in UCITS and/or UCI w
ETFs and max. 5%-BtiSdilasset may be invested in UCITS anc
which are not ETFs

Duration: between minus 2 and 10 years

Hong Kong Restriction applies

GITA Restriction (Alternative 2) applies

Allianz Gldiaynamic
Multi Asset Strategy 75

Long term capital growth by investing ir
range of asset classes, with a focus on
equity, bond and money markets in ord
achieve over the mediuima performance
comparable to a balanced portfatmgaf
75% global equity markets and 25% glc
markets.

Max. 30% of-Buhd assets may be invested in Emerging Marke
in this limit are target fund investments if the respective acquit
are deemed t o nbdes ljLjEantecrogridnign gl
classification

Max. 20% of-Bubd assets may be investe¥ieldHighestments Tyg
Max. 10% of-Buhd assets may be invested in UCITS and/or U
max. 10% of-Bubd assets may be invested indi4€ISlamhich a
ETFs and max. 5%-BtiSdilasset may be invested in UCITS anc
which are not ETFs

Duration: between minus 2 and 10 years

Hong Kong Restriction applies

Allianz Global Fundam:
Strategy

Londerm capital growth by investitgoat
range of global asset classes. The inve
decisions are based on a fundamental

management approach. The portfolio w
consists of two compditéetsore portfolic
and the opportunistic portfolio.Via the c
portfolio it is intended &ragenstable retur
over the market cycle. The opportunisti
is designed to capture shorter term inve
opportunities and will be more actively

than the core portfolio. The turnover wil
higher than in the core portfolio Abbcati
capital between the two components of
portfolios depending on market circums
and consequently will fluctuate over tim

SuH~und assets may be invested in Emerging Markets
Subund assets may be investeéialtHighestments Type 2
Sukrund assets may be invested is sefeuritig to

1. Equities

2.Debt Securities

3. UCITS and/or UCI

4. Indices (including bond, equity (including assets of compan
the private equity sector), hedge funds indices and indices on
futures, precious metal or c@sraeditell as indices that refer to
companies active in the area of private equity); securities refe
other than financial indices are only to be acquired if they are
a 1:1 replication of the underlying index/indices

5. Conwdities

6. Commodity forward and/or future contracts

7. Currencies
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Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

the objective of achieving additional ret
Investment Manager may also assume
foreign currency,resken if the $wimd does
not include any assets denominated in
respective currencies.

8. Currency forward and/or future contracts

9. Real estate property funds and/or

10. Baskets of the aforementioned underlying assets .
Securities referring to an underlyingeéinsetiad\b. 5 to 8 may only
acquired and/or if they are geared towards a 1:1 replication of tt
underlying asset. This applies accordingly to securities as defini
insofar as they have underlying assets as define8l iBecuMibeS toi
an underlying asset as defined in No. 5 to 9 may not provide for
physical delivery or grant the issuer the right to make physical d
relevant underlying asset. This applies accordingly to sequiites
10, insofar as they have underlying assets as defined in No. 5 t
Max. 10% of-Buhd assets may be invested intSiGhiEmmarket
Duration: not restricted

Hong Kong Restriction applies

Allianz Income and Grc Long term capital growtinanme by
investing in corporate Debt Securities &
Equities of US and/or Canadian equity
markets.

- Max. 70 % of-Bubd assets may be invested in Equities in accc
the investment objective

- Max. 70% of -Suhd assets may be thviestenvertible debt secur

accordance with the investment objective

Max. 70% of-Buhd assets may be invested ialtigivestments T

1, however $umd assets may be invested in Debt Securities tl

rated CC ()Stloaver reludohg nax. POS6afrdéfEsul

securities)

Max. 30% of-Buhd assets may be invested in Emerging Marke

Max. 25% of-Buhd assets may be held in deposits and/or may

directly in Moiégrket Instruments and /or (up toub#¥nof &sets

in money market funds

Max. 20% ##BD Currency Exposure

Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 2) applies

Allianz Oriental Income Londerm capital growth by investing in
Pacific equiind bond markets.

- SubFund assets may be invested in Emerging Markets

- Min. 40% of $tnd assets are invested in Equities in accordar
investment objective

- Min. 50% of Suhd assets are invested in Equities

- Max. 50% of-5uhd assets f@ynvested in Debt Securities

- Max. 30% of-Suhd assets may be invested into tghareisanark

- SubFund assets may not be investedigidHiglestments Type 1

- Hong Kong Restriction applies

- Taiwan Restriction applies

- VAG Investment Riest@pplies

- GITA Restriction (Alternative 1) applies

Allianz Strategy Select Long term capital growth by investing ir
equity, European bond and money mar
order to achieve over the Aemiiuan
performance comparable to a balantiec
consisting of 30% global equity markets
mediudAerm Euro bond markets. In time
volatility / low volatility the equity marke
oriented portion will be reduced / will be
increased.

- SubFund assets may not be invested in Highméietd Trymestl

- Max. 4% of $uind assets may be invested in Emerging Marke
- Max. 5% rBuaro Currency Exposuredquity®ttund assets

- Duration: between zero and 9 years

Allianz Strategy Select Long term capital growth by investing ir
equty, European bond and money mark
order to achieve over the Aerdium
performance comparable to a balancec
consisting of 50% global equity market:
mediurerm Euro bond markets. In time
volatility / low volatilitethety market
oriented portion will be reduced / will be
increased.

- Sub-und assets may not be invested in High Yield Investment
- Max. 4% of $uind assets may be invested in Emerging Marke
- Max. 5% HABaro Currency Exposuredquity®tfand assets

- Duration: between zero and 9 years

Allianz Strategy Select Long term capital growth by investing ir
equity, European bond and money mar
order to achieve over the Aerdium
performance comparable to a balancec
oonsisting of 75% global equity markets
mediuserm Euro bond markets. In time
volatility / low volatility the equity marke
oriented portion will be reduced / will be
increased.

- SubFund assets may not be invested in High Yiel@ypeestment
- Max. 4% of $ubhd assets may be invested in Emerging Marke
- Max. 5% HABaro Currency ExposuredquitgSttund assets

- Duration: between zero and 9 years

IndexManagement Bal: Londerm capital growth by investing in

- Sub-und assets may be invested in UCITS and / or UCI on an
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Sub~und Name Investment Objective

Investment Restrictions

global bonelquity and money markets
predominantly via investment funds, E1
funds and index futures. Overall, the gc
achieve over thedeng a performance
comparable to a balanced portfolio con
40% global equity markets and 60%hdlc
markets.

- Max. 60% of-Buhd assets may be invested in equity funds anc

- SubFund assets may be invested in Emerging Markets includil
which are deehed b e LjEmer gi ng Mar ke
Morningstar classification

- SubFund assets may be investedialtHigivestments Type 1 incl
target fund investments whi
to the Morningstar clagsificat

- Max. 100% Hubd assets may be held in deposits and/or may

in money market instruments and/or (up to Fi0% assaik) may

invested in money market funds on a temporary basis for liqui

management and/or defensive pufposaynther exceptional

circumstances, and if the investment manager considers it in 1

of the Sefund.

Duration: not restricted

IndexManagement Che Londerm capital growth by investing in
global bond, equity and money markets
predominantly via investment funds, ET
funds and index futures. Overall, the gc
achieve over theteng a performance
comparable to a balanced portfolio con
80% global equity markets and 20% glc
markets.

- SukFund assetsy be invested in UCITS and / or UCI on an un

- Max. 70% of-Buhd assets are invested in bond funds and deb

- Min. 30% of Huhd assets are invested in equity funds and eqt

- SukFund assets may be invested in Emergiimg|Ntirigetarget fur
which are deemed to be LjEmel
Morningstar classification

- SukFund assets may be investedialtHigirestments Type 1 incl

target fund invest ment s aaudrding

to the Morningstar classification

Max. 70% $ulmd assets may be held in deposits and/or may t

in money market instruments and/or (up tof09d atSets) may |

invested in Money Market Funds on a temporary Ihasis for liqu

management and/or defensive purpose and/or any other exce

circumstances, and if the investment manager considers it in 1

of the Sefund.

Duration: not restricted

GITA Restriction (Alternative 2) applies

IndexManagement Suk Londerm capital growth by investing in
global bond, equity and money markets

predominantly via investment funds, E1 -

funds and index futures. Overall, the gc
achieve over theteng a performance
comparable to a balanced podisiisting «
20% global equity markets and 80% glc
markets.

- SuHFund assets may be invested in UCITS and / or UCI on an
- Max. 30% of-Buhd assets may be invested in equity funds anc
Subund assets may be investegjiimgAvtekets including target
which are deemed to be LjEmel
Morningstar classification

- SubFund assets may be investedialtHigivestments Type 1 incl
target fund invest méindglsd whun
to the Morningstar classification

Max. 100% Eubd assets may be held in deposits and/or may
in in money market instruments and/or (up to-EQ@easfsBts) me
be invested in Money Market Funds on a teisfmrdquiokity
management and/or defensive purpose and/or any other exce
circumstances, and if the investment manager considers it in 1
of the Sfund.

- Duration: not restricted

IndexManagement
Wachstum

Londerm capital growtimsgsting in the
global bond, equity and money markets
predominantly via investment funds, E1
funds and index futures.. Overall, the g
achieve over thederng a performance
comparable to a balanced portfolio con
60% globajwety markets and 40% globa
markets.

- SubFund assets may be invested in UCITS and / or UCI on an

- Max. 90% of -Buhd assets may be invested in equity funds anc

- Max. 75% of-Suhd assets are invested in bond fundseandtiEb

- SubFund assets may be invested in Emerging Markets includil
which are deemed to be LjEmel
Morningstar classification

- SubFund assets may be investedialtHigivestments Type 1 incl

tar get fund investments which

to the Morningstar classification

Max. 75% Sulnd assets may be held in deposits and/or may k

in money market instruments and/or (up toHi%3d aESetis) may |

invested in Money Market Funds on a temporary basis for liqu

management and/or defensive purpose and/or any other exce

circumstances, and if the investment manager considers it in 1

of the Seund.

- Duration: not restricted

- GITRestriction (Alternative 2) applies

109






