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Important Information for Investors

The Directors aaesponsibility for the information contained in this Prospectus. To the best of the knowledge and belief
Directors (who have taken all reasonable care to ensure that such is the case) the information imtained in this Prospe:
accordancehtihe facts and does not omit anything likely to affect the import of such information. The Directors accept
responsibility accordingly.

If you have any doubts about the content of this Prospectuqlyauitshouwidimoker, the enstermicepresentative
at your bank, your lawyer, tax advisor, auditor or another financial advisor. Any Appendix, and anytisisbsequent supplen
Prospectus, form part of this Prospectus and should be read accordingly.

The Company is registered undgrtifaitaw. This registration does not require the CSSF to approve or disapprove of eiths
adequacy or accuracy of the information contained in this Prospectus or the assets or {fantfdéio8ield by the Sub
representation to the contmaaytisarised.

The value of Shares and income arising from them may rise and fall and investors may not recoveedhe amount originall
Before investing in d&Guth, investors are advised to take into account the risks associated with makingtan iovs e e Lj
Factorsl under Section XV). Il nvestors shexchdnge i nf orm t
restrictions, or any tax implication in their country of citizenship, residence or donsgitm pviersiorhes pedemagtion

of Shares.

The annual and semilal reports of the Company, the Articles, this Prospectus and the KlIDs, as well as the issue, reder
conversion prices are available, free of charge, from the Company, theansntdyeBistritioors and the Information
Agents.

No person is authorised to provide information about the Company other than that which is contathed in this Prospectus
other documents referred to herein and, if given, such statntetitsoshmeptdsiot be relied on as having been
authorised by the Company.

This Prospectus does not constitute an offer or an invitation to subscribe for Shares in any jufesdartion in which such an
invitation is not lawful or in which thmglérgpauch offer or invitation is not qualified or in which the person so invited does
fulfil the requirements fopsattase

This Prospectus may be translated into other languages. In the event of inconsistency or ambfuties in the interpretatic
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 not and will not be registered in the United States udenpaayrnkesth@B40 as amended. The

Shares of the Company have not been and will not be registered in the United States under the Seedrities Act of 1933 :
(LjSecurities Actl) or under t hresmade availabie urider this dfferwmay natbe a n
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 under the Securities Act). Applicants may be requiegdhieydadaretth US Person and are neither applying for Shares
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 gnd tax reportin
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[I. Definitions
ABSVIBS AUD
means as$etcked securities fgagabacked securities. meanthe official currency of Australia.

ABS and / or MBS may include, but are not limited to, a@;t

. ; N Se Currency
backed commercial gaqmiateralised debt obligations, means the currency of denominatibFohd Sustated

collateralised mortgage obligations, commercial mortgaﬁ'neAppench

backed securities, Itirdditl notes, real estateagrtg

investment conduits, residential #pacigadysecurities Benchmark Regulation

and synthetic collateralised debt oblijedtmis.of means Regulation (EU) 2016/1011 of the European Parliament
underlying assets of ABS andtanktiB@itoange.g. and of the Council of 8 June 2016 on indices used as

auto loans, mortgage |daasgs or receivables (such as benchmarks in financial instruments and financial contracts or
credit cadebt and whole business in the case of ABS artd measure the performiineesiment funds and

commercial and residential mortgages originating from amending Directives 2008/48/EC and 2014/17/EU and
regulated and authorised financial institution in the caseR#gulation (EU) No 596/2014 (as amended from time to time)
MBS)cash flows fraincraft leases, royalty payments and

. Board or Directors
movie revenues.

means the board of directors of the Company listed in the
Accumulatioraf@fs) Directory.
means the Shares in relation to which the income earneg

ond Connect

thereon is generally not paid out to the Shareholders bu

ins in th tive Share Cl dis reflected i t%ans the program launched in July 2017 for mutual bond
remains I the respec |ye are Llass and s retiected I %et access between Hong Kong and Mainland China
value of the Accumulation Shares.

established by China Foreign Exchange Trade System &
AllianzGl National I nterbank Funding C
means Allianz Global lisvésidxH. Depository & Clearing Co., Ltthi$tHeagng House, and

Hong Kong Exchanges and Clearing Limited and Central
Moneymarkets.Unit

Bond Market
includes, but is not limited to, (i) a regulated market within
the meaning of the MiFiD Directive, (ii) another market in a
AllianzGl Singapore Member State of thettidh v regulated, operates
means Allianz Global Investors Singapore Limited regularly and is recognized and open to the public and/or (iii)
. an exchange in aMember State of the EU or (iv) a
AllianzGl US ) L
) market in a Ndember State of the EU which is regulated,
means Allianz Global Investdrt€U.S. : . :
operates regularly and is recognised ane qpéfico th

BRL
meanthe official currency of. Biaizilcurren@ay be
consideredtsdging Currenaly

AllianzGl AP
means Allianz Global Investors Asia Pacific Limited

AllianzGl Japan
means Allianz Global Invegtor<o., Ltd.

Allianz Group
means AlliafEr&luding all of its direct and indirect
subsidiaries.

Appendix

means an appendix to this Prospectus. Business Day

means each day on which banks and exchanges in

Articles Luxembourg are open for business. For the avoidance of
means the articles of incorporation of thel@edhpany doubt, hatfosed bank bussrdays in Luxembourg are
August 1998 may be amended fromtimme to considered as being closed for business.

Asia/Asian countries CAD

means all countries of the regpsh AfBouth Asia meanthe official currency of Canada.

Soutéast Asiand Western Asia (including MiddJalEsst) . .
otherwise stated in &3ulm d Njs speci fi c ASE Adgipigration Agent ¢

i pl es
orinaS#bundNjs individual Il nve @?aﬁ%l'ﬁntz GIQ’é‘lénf’erStprﬁ'@@bg ngoggh ‘5% ssia ar
Turkgare considered not to be Asian countries. Luxembourg Branch
AsiéPacific /Astacificountries CET _
means all countries of the regfshA§Bouth Asia mean€entral European Time.

Southeast AsiadDceanidJnless otherwise stated in a Sub CEST
F u rspeedlfic Asset Class Principles df i a Slubljs
individual Investment Restrictions, Russias@nd Turk
considered tmbe AsRacific countries.

mean€entral European Summer Time.


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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CHF Currency Exposure

meanthe official currency of Switzerland. means the maximum percentagefofuarBdbNjs as s et s

China-Bhares Fienomlnated in a currency as specified-t suchldNifs
érgggstment resbnsti Such percentage may only be

means shares issued by companies incorporated and li . . . .
on stock exchanges (e.g. the Shanghai Stock ExchangeE)a(\%e ded if the amount exceeding this percentage is hedged

. : against the aforementioned specified currency. Assets and
the Shenzhen Stock Exchange), inatlePRGNY. liabilities in the same currency will be set off or netted for the

China-Bhares purpose of calculating this listinémyénstruments that

means shares issued by companies incorporated, and lstethot denominated in a currency (i.e. no par shares) are
on stock exchanges (e.g. the Shanghai Stock Exchangecansidered to be denominated in the currency of the country
the Shenzhen Stock Exchange), in the PRC, traded in US@ich the registered office of the issuer (i.e. the company,
HKD. for Equities) is located.

ChinaBhares CzZK
means shares issued by companmgested in the PRC ~ meanthe officialirrency of the Czech Republic.
and listed on the Stock Exchange of Hong Kong, tradedd'

n_. —
HKD. ealing Application

means any or all of an application to subscribe for Shares, an
CIBM application to redeem Sharesx amdapplication to
means the China interbank bond market whieh is the ovewnvert Shares, as the context allows.
thecounter market for bonds issued and traded in the PRC. .
Anewschefe h e LjC | vlaMauhcheid in 204& i v eee}'”l@ay

for foreign institutional investors to access onshore bonds- 2" the day on which Sh eredeemed,

directly through CtBMplementing existhgmes (e.g. conver?ed or tran_sferred, Which is each Business Day unless
Fll Programn d Ljdi m suml bonds totpe{riw(lls(%séatetlj wg}Ap@gdﬁxg Kong.

Undethe CIBM Initigtfeeeign institutions can trade bondsDebt Securities

directly through settlement agent banks ifhire PRC.  means any security which bears interest, including, but not
are no specific quota limits imposéateigrihe limited to, government hdodsy Market Instruments,
institutional investor. mortgageonds and similar foreigrbasketl securities

issued by financial institutionseptdsliconds, floating

Climate Engagement with Outcome Strate . : .

gag . . aegy: rate noteigistruments withdbserption features .
meansaSthundNjs specific invesimen St.r. e wWhi i S

. : . including, but not limigghtogeni.convertible hond
consistent with the princ 0 I Nhe | e gage
: converti t Secur§iorpprate nonds, and.MBS, ]
OQutcome Strategylj. The desScr,i 0 or cdet ali ed i n:
. . as well as other collateralise tible debt

process and the requirements of the Cllimate Engagement wi

. ecurities include, but are not limited to, convertible bonds,
Outcome Strategy can be found under Appendix 1, Part ) .
. g onds with warrants and/or equity warréltonds.
(potential use of a specific investment strategy).

securities also include index certificatgartdiottes

CNH with a risk profile that typically correlates with the

has the meaning ascribed to it in the definition of RMB. aforementioned assets or with the investment markets to
CNY which these assets can be allocated, asinteliezst non

has the meaning asdaobienh the definition of RMB. bearing sedasitsuch as zero coupon bonds.

Company Depositary
meanéllianz Global Investorsvhiaidis subject to r;ri‘izitatétreet Bank International GmbH, Luxembourg

supervision of CSSF
Disinvestment Fee

Contingent Deferred Sales Charge or CDSC the fee (if h q t outZh A di
means an alternative form of sales charge. CDSC (as seiguts e ree (if any) charged (as set outZ) Appendix

in Appendix 2) is calculated osr ISA®re on redemption when redeeming Shares.
for Share Classes B/BT but is not deducted until such Sbane#utors

are sold. means each distributor appointed by the Company.
Conversion Fee Distribution Share(s)

means the fee (if any) charged (as set out iAppendix means Shares whigrandistribute net income, or, if
respect of a conversion of Shares. applicable, income from disposals or other components.
CSSF DKK

means the Commission de Surveillance du Secteur Finanetmhe official currency of Denmark.
the Luxembourg securities supervisory authority.
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Duration significantly vary from its net asset value or indicative net
means the Suln n d Njs  aalue wedglyted residual h asset value.
maturitpfaSubund Njs Debt e&pasicsur i tEiUes as wel | as d

and Money Market Instrunteatsshodddadhered to means the EuggoBnion

bythe SdbundNjs | nvest ment Manager Et%rp?%'e

extent EU Member State
means a member state of the EU; the states that are

EEA . ) )

meanss the European Ecanomic Area. contracting parties to the agreement prgatmg t.he. EEA other
than the member states of the EU, within the limits set forth

Emerging Markets/Emerging Markets Country by this agreement and related acts, are considered as

means a country which is not classified by the World Basfpiaslent to member states of the EU.

a higiincome economy (high gross national income per

capita).

most possible

EU Savings Directive

means the Council Directive 2003/48/EC on the taxation of
Equities/Equity savings income, as amended.

means all equities and similar securities, including but ngbR or Euro

gmlljtifdVtvzrf;i{:redr:%:i?:rre?éggm:r(t'eblesgﬁg’igﬁede m‘latalps the Euro, the official currency of the EU Member
qurty » 4ep y P 9. PR that have adopted the Euro ambeiicaorency.

receipts, global depositary receipts), REIT equities, REIT units,

equity linked notes, warrants to subscribe for equities Europe / European countries

Equities also indludiex certificates, equity certificates ~ means all countries otithieelan continent. Unless

other comparable certifaradesquity baskets as well as  otherwise stated 8ul- u n d Njs s peci fi c As s
assets whose risk profile correlates with the relevant eqgRitinciples or Bu-unbljsdividuatvestment

or with the investment markets to which these assets capdigctionRussia and Turkey are considéterbfieba

allocated. countries.
Equity Market Eurozone / Euroland
includes, but is not limited to, (i) a regtkatewithin means the monetary union of the EU Member States that

the meaning of the MiFiD Directive, (ii) another market ihave adopted the Euro as their common currency.
Member State of the EU which is regulated, operates

e
regularly and is recognized and open to the public and/or i|i§ . I .
a stock exchange in-Maorber State of the EU or (iv) a mza S the fee (if any) (as set out inZ\ppposed on

i f Sh .
markein a Nekember State of the EU which is regulateda,‘ redemption of Shares

operates regularly and is recognised and open to the public.
means a qualified foreign institutional investéillunder the

Equity Participation according to Art. 2 Section 8 GITA Regulations.

includes, but is not limited to, (1) shares in a company
admitted to trading on e@maege or on an organized FlEligible Securities

markegwhich fulfils the criteria of a RegulateorMarket) means securities and investments permitted to be held or
included in such market, and/or (2) shares in a companynade byFunder thélRegulations.

other than a real estate company that is (i) resident in trﬁIEFL#ogram / FIl Regime

éiif iﬁigi:gg;ﬁlfg&fgjﬂs:no dmsLng}gg?ot?ﬁgome means the qualifiiedign institutional investors regime in
taxation of at | edxutndski% g%enPlég (glcrludlrzngEII pLo%re}mtagd R(()QI]EII prl?jgeraénzj ity
Limifxeeddslj according to GI FlIReggagonsnenti oned in the GITA
Restriction with their relevant percentage of a permaneneans the laws and regulations governing the establishment
physial investment in an Equity Participation according tand operation of the qualified foreign institutional investors
Art. 2 Section 8 GITA as regimeiotheRRedinglihequalifiedforeige kwstitationali v e
investment guidelines. i nvestor program (LJQFI Il ©prog
ETE foreign institutional i nvest

may be promulgated and/or amended from time to time.
means Exchange Traded Fund which is a &@TS or UCI ybep g

where the issuing capital management company has appld

for admissiohat least one unit or share dessaded meanthe official currency dfrite Kingdom of Great
throughout the day on at least one Regulated Market orBritain and Northern Ireland.

multi trading facility (as defined in Art. 14 of Directive

2904/39/EC of Eueopean Parllamer_u and of the pouncﬂ)means German Investment Tax Act aaramended
with at least one market maker WhICh tgkes action to enggre. ac of January 1, 2018.

that the stock exchange value of its units or shares does not
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GITA Restriction (maximum) investment limit-gfdlighvestment Type 2
means that a Suindirrespective of its specific Asset securities accordingtclRGubd Njs | nvest ment
Class Principles, its individual invMgjsictieatand its the lowest (highest) available rating of a Debt Security at

individual investment restrictions which fully continue toacquisition day is decisive for the assessment of the possible
apphyl is either permanently physically invested with a acquisition of such Debt SecurityigsdHiglestment

minimum of at least 51% offtsn8wdssets in an Equity  Type 2.

Participation according to Art. 2 Section 8 GITA in orderA%D

dassifyfasdhnatjequdtpgyg t ?nea%%eTf?iiaFcHr%rllcto?lﬁ Haktni vV e

11j) or is permanently physi caq Fy in escf%dpg\'/vi th a mini
at least 25% of itsFBnl assets in an Equity ParticipationHong Kong

according to Art. 2 Section 8 GITA in order to classify asreeans Hong Kong Special Administrative Region of the
Limifxveedd f or di ng to GI TA (LiReopkehjsi Rep2lhic of China.

GrandDucal Regulation of 2008 Hong Kong Restriction
means the Grndtal Regulation of 8 February 2008 means thihirrespective of afSubn d Njs s peci fi ¢ |
relating to certain definitions of the Law. Principles, its indiviitkegtment objective and its

individual restrictions which fully continug 1y apply

. o SuFundNjs net derivative expos
are designated Debt Securities intended to encourage Net Asset Value and (2) to the extéuna Sulests in

suste_unabmt_y and to suppgrt«dlmatéor other types of Debt Securities, it may not invest ni@redhds dssets
special environmental projects . Green Bonds shall be a|l|% d

with the four core components of the Green Bond Principles. ebt Sgcunﬂes |'ssue.d by or guaranteed by any single
country with a credit rating below Investment Grade or

Green Bond Principles unrated, and (3) to the exterdFandLib deemed to be a
are voluntary process guidelines issuterbgtibed! Bond Fund or a Mgkiet Fund (as defined pursuant to
Capital Market Association (ICMA) that recommend  AppendixBRart B of this prospectus) it may invest less than
transparency and disclosure and promote integrity in th&0% of its assets in instrumentsabitbrfuigen features
development of the Green Bond market by clarifying thgincluding contingent convertible bonds;sefeoratbn
approach for issuance of a Green Bond. The Green Borigkebt Securities, instruments issued under the resolution
Principles have the fajléowincore components: (i) use of regime for finanagtitutions and other capital instruments
proceeds, (ii) process for project evaluation and selectidas i@y by banks or other financial institutions), of which a
management of proceeds, and (iv) reporting. maximum of 10% of the respediiverSubNjs asset s n
invested in contingent conve
asmteferred to in sentencenatiée? shall include a

oun%ry, its government, a public or local authority or
nationalized industry of that country.

Green Bonds

Hedging Currency
means a currency different from the Reference Currenc
Share Class against whichasedbl&ts will be hedged.

HigHkvield Investments Type 1
. . - . . HUE

means an investment in Debt Securities which at the time of -

acquisitondsa r ating of BB+ or bmeeqnﬂaev\?fflcilaécyrrae%%og '?”893% Poor Njs

and Fitch)r of Bal @mthe bgaivaenby( M maepeydsfaditor

another Rating Ageor, if unrated, as determined by the means PricewaterhouseGmpété coopérative

Investment Manager to be of comparahte cpsaitf.

a minimum (maxinivestment liofiHiglield

Investment Type 1 se@atieding to a-ub n d Njs

Investment Restrictenoweghigheséivaible rating

Institutional Investor
means an institutional investor within the meaning of articles
174, 175 and 176 of the Law.

of a Debt Secuwitgcquisition day is decisive for the Investment Advisor
assessment of the possible acqaisitidelafSecurity means each Investment Advisor appointed (i) by the
asHighkvield Investment Typenkrally, there is no Management Company acting in its functidh asadShips

intention to acquire Debt Securities that are only rated GaeStment Manager or (ii) bgrdagal entity acting in
orD$t andard & Poor Njs), C, iRfDbnctonasBSuprFd Nj< hl) nwe s tCrae rotr Man

( Moody Njs) . Appendix 5.

Higkyield Investments Type 2 Investment Grade

means an investment in Debt Securities which at the timeesfnan investment in Debt Securities which at the time of
acquisitiond@arating of between BB+ éndlésive) acquisition famting of at leastBBt andar d & Po

(Standar d &rofbetoeeddpand B d F iandcHichyjofa | east & thad&juivaléhoby d y Njs )
(i ncl us ionthe gquivalrd loy dnotNgs Rating  another Rating Agency or, if unrated, as determined by the
Agency or, if unrated, as determined by the Investment Investment Manager to be of comparabifawoality.

Manager to be of comparable luedisg of a minimum  different ratingith at least one Investment Grade rating
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for a Debt Security exist, such Debt Securityas consider®dt Asset Value per Share or NAV per Share

Investment Grade, if such Debt Sedndlydsdhat an is as defined in Section XI,
investment limit of-Mighl Investment Type 1 and/or TypeSh ar e |j .

2 according to a-Bub nnyddfsnent Restriction

NOK
Investment Manageiif&astment Manager meanthe official currency of Norway.
means the Management Coth@amgstment Manager .
and/otheSuHnvestment Managhsted in Apperidix Nominee
means Allianz Global Investors Nominee Services Limited.
;]npe\;n&e official currency of Japan NZzD
y pan. meanthe official currency of New Zealand.
E]légns a key investor infordwdignent OECD
y ' means the Organisation for Economic Cooperation and
KRW Development.

meanthe official currency dé¢peblic of Koféas

curreneyay be considerddealying Currenay Paying and Information Agent(s)

means any paying and information agent(s) appointed by
Law the Company.
means the Luxembourg Law of 17 December 2010 on PEA (Plan dNEpargne en Acti o

undertakings for collective investment, as amended frorrr1neans thatSulrundirrespective of its specific Asset Class

time to time. Principles, its individual investment objective and its individual
Management Company investment restrictions which fully contirllis to apply

means Allianz Global Investomsi@hligisubject to the  permanently physically invested with a minimum of at least
supervision of Bundesanstalt fur 75% of its $uhd assets in Equities of corporate issuers with
Finanzdielesstungsaufsittté, German securities their registered office in an EU Mer{ibeluBtateUnited
supervisory authority. Kingdom until the end of the transition period as agreed
Mémorial between the European Union and the UK) and/or in the EEA

means the Mémorial C, Recueil des Sociétés et Associa‘i |%tngfas signed a tax agreaiitte France

MBS PE® ME ( Pl an dNjEpargne en Acti

means mortgdgeked securiftes.further information it des PME et ETI)

. . . means that a Suindirr ive of its.specific Asset Class
s referred to the defini F}riﬁciglé]s, itsoﬁ(;ivigﬂ?ﬁ/%sytm@r%%bjiétive and its individual

MiHD investment restrictionsfullyidontinue to apjgy

means Directive 2014/65/EU of the European Parliamerpemaeanently physically invested with a minimum of at least

of the Council of 15 May 2014 on markets in financial 75% of its $umd assets in Equities of corporate issuers (i)
instruments amdending Directive 2002/92/EC and with their registered office in an EU Member State and/or in
Directive 2011/61/EU. the EEA that has signed a tax agréelRmantevitand/or

in Equities of corporate issuers with their registered office in the
UK which have been subscribed or acquired before the
withdrawal of the United Kingdom from the European Union
without an agreement concluded in accordance with Article 50
of the EU Treaty which shall remain eligible for a period
defined by order of the French Minister for Economic Affairs
Multi Asset Sustainability Strategy and which may not exceed three years), (ii) having less than
meansaSBlundNjs speci fic i nv e5000eepldyees, iy havingay sinnualhuineovér ofiless than
consistent with the pri ncHURLbiloranfanntahtsal bajdhoel otldss thrs BUR 2,0
Sustainability Strategyl.bilidnhaad, @ )fc thercase that Eguitiesoof such dompartles t a
investmeprocess and the requirements of the Multi Assedre listed on a Regulated Market, its market capitalisation
Sustainability Strategy can be found under Appendix 1, fAagt not exceed EUR 1,0 billion and no third legal entity must

Money Market Instruments

means Debt Secuaitid®ther instrumeitts shererm
maturities (included, but not limited to treasury bills,
certificates of deposits, commersiahgdyaerkers'
acceptance etc. ) at the time of acquisition.

B (potential use of a specific investment strategy). hold more than 26%s capital and is therefoRVFEEA
MXN (Pl an dNEpargne en Actions de
ETI) eligible in France.

meanthe official currency of Mexico.

Net Asset Value or NAV
means the asset valuenileterpursuant to Section XI.

PLN
meanthe official currency of Poland.

11



Allianz Global Investors Fund

PRC RESA
means the People's Republic of China, eldading the means Recueil Electronique des Sociétés et Associations
Kongspecial Administrative Rbgidacaspecial

” . . . SDG or SDGs

Adminstrative RegiahTaiwan. means Sustainable Development Goals which are a collection
PRC Broker of various global goals set by the United Nations General
meanBrokers in PRC appointédlby a Assembly.
PRC Depositary The seventeen SDGs currently are;
rbrezrgls;@bosnarlese. local custodiaRfC appointed (No. 1) End poverty in all its forms everywhere

y (No. 2) Zero Hunger
Prospectus (No. 3) Ensure healtleg land promotelvegtig for afl all
means the prospectus of the Gortipaoyrrently valid ages
versioim accordance with the Law. (No. 4) Quality education

Rating Agencies (No. 5) Achieve gender equality and empower all women and

. irls . :
means Standard & Poor Njs, (Noég(gl)éa'ﬁwj\?vaitera%dsgn?ta%dn Bank of Amer

and another nationally recognised statistical ratin 0.
isati Y J g (No. 7) Affordable and clean energy
organisation.

(No. 8) Promote inclusive and sustainable economi

Redemption Fee growth, employment and decent work for all
means the fee (if any) charged (as set out ) Appendix (No. 9) Build resilient infrastructure, promote sustainable
when redeeming Shares. industrialization and foster innovation

(No. 10)Reducing Inequality
(No. 11)Sustainable Cities and Communities
thg 12)Responsible and sustaioablerption &

Redemption Price
means the Redemticce per Share of a Share Class
which corresponds to the Net Asset Value per Share of

relevant Share Class less the Redemption Fee and/or t ﬁ 13 1F_>r(|)(duct|ont tion t bat climate ch d
Disinvestment Fee, if applicable. 0. )_ ake urgent action to combat climate change an
its impacts

Reference Currency (No. 14)Conserve and sustainably use the oceans, seas and
means the currency in which the Net Assetaralue per Sh marine resources
of a Share Class is calculated. (No. 15)Sustainably manage forests, combat desertification,
Register halt and reverse lanédation, halt biodiversity
means the register of Shareholders. loss . . . -

(No. 16)Promote just, peaceful and inclusive societies
Registrar and Transfer Agent (No. 17)Revitalize the global partnership for sustainable
meanState Street Bank International GmbH, Luxembourg development

Branch . . .
as stipulated by the United Nations General Assembly under

Regulated Market www.un.org/sustainabledevelopment from time to time.
means each regulated market or stock exchange in any DA 4s
country thaks defined in Article 41(1) of the Law, operate§ igned Strategy

regularly, is recognised and is open to the public. means a_SEbJ n d Njs s p ecl f_ bc 1 nves t me
its focus in securities of companies which, in the opinion of
REIT the Investment Manager, are part and/or are enablers of

means a real estate investment trust, which is a legal eri@gter and/or themes, such as the achievement of one or
whose business purpose is oriented toward the ownershipaf of the SDGs or other comparable societal goals, which
real estate andiotivities related to the ownership of real the Investment Manager, at its sole discretion, may

estate established as a corporation or a fund (although adbitionally determine to be similar in nature, and to which
closeénded REITS funds may be acquireBunda Sub  the companies contribute des€liption of the detailed

A REIT may issue (depending on its legal form of its  investment process and the requiremeD@ifytiesdS

establishment as a corporation oeithkmefjuities Strategy can be found under Appendix 1, Part B (potential
(LJIREI'T equitiesli) or uni tuse ofagpebflcihvestmentisteatggy).
RMB Securities Financing Transactions Regulation

means the Chinese Renminbi, the official currency of theB&{s Regulation (EU2268 %f the European

and, unless the context oFadfaenenwandoftherCeundi bf 2eNdvembertR@15 ¢ne r m
refers to offshore Chi ne stansgaencynrs deduities findseiNgtiansactions art @fdeuse f
in Hong Koagmarkets outside the PRC and not to onsheiigd amending Regulation (EU) No 648/2012.

Chinese Renminbi ( LJICNYI) .

12
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SEK SRI Strategy

meanthe official currency of Sweden. meansaSElu N d Njs speci fic i nvest me
cosi stent with the objectives

SFC the S iticBLHatEs C o fH K responsible investmentl. The

means the securtt aees Lommission ot Hong Ong'investment process and the requirements of the SRI Strategy

SGD can be found under Appendix 1, Part B (potential use of a

meanthe official currency of Singapore. specific investment strategy).

Share R Strategy Type A

means a Share issued by the Company in respect of a Shareans thata$ub n d Njs i nvest ment mana

Class. the SRI Stratkgys f ar as the SRI Stra
exclusion criteria are not cotidgrosihg stricter

Shae Class exclusion criteria than the SRI strategy. The description of the

means a class of Shares @fan8pwhich may have detdled investment process and the requirements of the SRI

different characteristics to otlesral&@sares (including,  Strategy Type A can be found under Appendix 1, Part B
but not limited to, charges, fee structures, use of incomepotential use of a specific investment strategy).
persons authorised to invest, minimum investment amount
Reference Currency, currency hedging, Hedging Curre
subscription and redemption procedures).

ck Connect

means the program which aims to achieve mutual stock
market access betR&&ard Hong Kong and includes (i)
Shareholder the Shangh#dng Kong Stock Connect, a securities trading
meana holder of Shares in the Company. and clearing links program developed by the Stock Exchange
of Hong Kong Limited (LSEHKI
means assets as defined in Artici bB88 French (LISSEl), China Secuoraliohi es De
labour code (code du travail) as identified by the French- | Mi t ed (LiChi nacClearl) and H
Conseil National des Ch a nfb%®Ps? "RVE gliioMialiels (EBMISGESDn o nfi
Sociale es Solidair€REES). Issuers of Social EconomyKong Stock Connect, a securities trading and clearing links
Assets, which must reflect (certain) environmental program developed by SEHK, Shenzhen Stock Exchange

requirements, are recognized by the CN CRESS. (LiSZSEIl) ., K&ICi naCl ear and H

SRI Sub~und
means easibfund of the Company.

Social Economy Assets

Sustainalikesponsible Investing

SRI Rating Subscription Fee
| means the fee (if any) charged (as set out 2 Appendix

is an internal rating assessment which is based on SR =
subscribing for Shares.

Research and assigned to a corporate or a sovereign is%]&n
Each SRI Rating is therefore based upon the analysis oEubscription Price

criteria considering the domains human rights, social, means the Subscription Price Per Share means the price per
environmental, businessobelaad governance. SRI Share of a Sh@fass, which corresponds to the Net Asset
Ratings may be used to apply negative or positive screeyg @ per Share of the relevant Share Class plus a
aSurundNjs i nvestment uni vesupsctiptionFeedf@apicdbance wi th the
objective of the SRI Strategy. While most holdings of Sub

Funds will have a corresponding SRI Rating some Sustainability Factors

investmencannot be rated according to the SRI Researdf€ans environmental, social and employee matters, respect

methodology. Examples of instruments not attaining to ﬁ?é human rights Zzotiuption, abiiberynatters, and

SRI Rating include, but are not limited to, cash, depositéa,r‘ﬁ(n(ather governance matters.

nomrated investments. Sustainabiiglated Disclosure Regulation
SRI Research means Regulation (EU) 2019/2088 of the European Parliament
and of the Council of 27 November 2019 on-sustainability

means the overall process of identifyihggictestia ) ! ) X X
disclosures in the financial services sector

well as potential opportunities of an investment in securfﬁ@ed

of an issuer related to the analysis of Sustainability Factergtainable Investment

SRI Research data combines external rgsg@oth data means an investment in an economic activity that contributes

might have some limitatitthshternal analyses. Based  to an environmental objective, as measured, for example, by

onacombination of the results of the external and/or  key resource efficiency indicators on the use of energy,

internal analyses of the Sustainability Factors, an internednewable energy, raw materials, water ahe land, on

rating (SRI Rating) is assigoedomrate or sovereign production of waste, and greenhouse gas emissions, or on its

issuer. impact on biodiversity and the circular economy, or an
investment in an economic activity that contributes to a social
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objective, in particular an investment that contributes to or High Yield Investment Type 2 shall not exceed 40% of such
tackling inegjity or that fosters social cohesion, social SuFund assets; a Multi Asset
integration and labour relations, or an investment in humamHigh Yield Investments Type 1 and / or High Yield

capital or economically or socially disadvantaged commulmtiestments Type 2 shall not exceed-BO%dcisBab

provided that such investments do not significantly harm anguch other percentage of its assets as stipulated by the

of those objectiveshatdtte investee companies follow  FSC from time to time; and (3) the total amount invested

good governance practices, in particular with respect to sdivectly in Chifdharesnd China interbank bonds (CIBM)
management structures, employee relations, remuneraticnall not exc&b of Sthund assets, or such other

staff and tax compliance. percentage of &seds as stipulated by the FSC from time to

Sustainable Target Fund(s) time.

means a Target Fund which promotes eheironmenta Target Fund(s)

social characteristics or having Sustainable Investmentsresans any UCITS and/or UCI which is either managed,
objective pursuant to Art. 8 or Art. 9 of the Sustainabilitydirectly or indirectly, by the Management Company itself or
related Disclosure Regulation. by any other company with which the Management
Company is linked by a suhbbsdteatt or indirect

Switzerland Restriction S .
witz Stet participation or any other third company.

means the Sund will raise steorb loans pursuant to
AppendixRart Ao. 2, second indent, only for the purpostrading Deadline
of liquidity management (in particular for redemption  means, if any, the relevant time by which a Dealing
requestd)p to 15% of-Buhd assets may be invested in  Application must be received on a Valuation Day to be
alternative assets pursuant to Art. 5 para. 3 BVV3 (Swissffected on a particular Valuation Day as set out in
ordinance on the tax dedudfiloiditributions to Append&
recognized forms of benefit schemes) in connection withl_éq.
55 lit. d) of BVV2 (Swiss ordinance on occtguijonal old

. , . e . me
survivors' and invalidity insurance). Alternative assets with
this meaning are in particuar{ageacke securities ucCl
(MBS) and adsmtked securities (ABS), convertible bondsneans an undertaking for collective investment other than
and bonds with warr@hesjuities other than those listed UCITS as defined in the UCITS Directive.
under Appendix 1, KR)ULITS or UCI which consist UCITS
predemleantly of aIternatw_e assets as d_efm_ed _herem, Affeans an undertaking for collective investment in
(4)deivatives if the underlying of the derivative is an I, .

. : . . transferable securities authosmadtporthe UCITS
alternative asset as definedDw®yrigiting to Appendix 1, -
: o . Directive.

Part A\lo. 3 a), the maximum limit for an issuer of securities
and monewarket instruments shall be 5% of SubNjs AJEITS Directive
asset value. Thefiderivatives is restricted as per Art. 56aeans Directive 2009/65/EC of the European Parliament and
BVV2. In order to comply with these restrictfansdthe Sulof the Council of 13 July 2009 on the coordination of laws,
shall only enter into derivative transactionBufithe Sub  regulations and administrative provisions relating to
has sufficient liquid assets to cover its potential obligatiasglertakings for collective invigstraasterable
under the derivatigedactiorfhe Stfund may not securities as amended from time to time.
enter into securities repurchase agreements and securities o Regulation
lending agreements purséqquendix 1, Part A, No. 7.

%ns tigficial currencthef RepublicTofrkey.

means Commission Delegated Regulation (EU) 2016/438 of
Taiwan Restriction 17 December 2015 supplementing Directive 2009/65/EC of
means that, in respect ofFasai(1) the exposure of its  the European Parliament and of the Council with regard to
open long positiorigamdial derivative instruments may obligation$ depositaries.

not exceed 40% oF 8ot assets for purposes of efficient US or United States

portfolio management, unless otherwise exempted by t eans the United States of America, its territories and

Taiwan Fmancu_al Supervisory Cor_n_m|s_s ron (FSC_); Wher88§§QSsions, any state of the United States and the District of
total amount of its open short positemsahderivative Columbia

instruments may not exceed the total market value of the

corresponding securities required to be helfinycthe SubUS Person

for hedging purposes, as stipulated from time to time bynde@ns any person that is a United States Person within the
FSC; (2) which is deemed to be a Bond Fund the total meaning of Rule $@2qgulation S under the United States
amouninvested in Hitigld Investments Type 1 and/or  Securities Act of 1933, as the definition of such term may be

High Yield Investments Type 2 shall A@%esfcaech changed from time to time by legislation, rules, regulations or
SuFund assets, i fEnergiBgond fdcrldnggministialive ageneyeinierpretations.

Marketexceeds 60% ofSulmd asset s, the Bond FundNjs
total amount invested in HyinYéstments Type land /
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USsD
means thudgficial currencthefUnited 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 value is determined
more than once on a single Valuation Day, each of these
times is considered to be tiovdinge during that

Valuation Day. A Valuation Day will include each Business
Day, unless otherwise stated in 3ppendix

VAG Investment Restriction

means that a $uimd to the extent it imhestgpective

of its specific Asset Class Principles, its individual investment

objective and its individual investment restrictions which fully

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

ABS/MBSieh at the time of acquisition 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, dmchvare admitted to or included 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 AR&W&BY invest in Debt

Securities which at the time acquisition have a rating of at

leastB 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 Maofager to b

comparable quality. 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 sectinghest rating will be relevant. An internal

raing by the Investment Manager caoconsiyleesd

such internal rating complies with requirements as set out in

the BaFin circular 11/2017 (VA). Assets as mentioned in

sentence 1 which have beegraddedhbelow the

minimum rating as mentioeatkimce 1, must not exceed

3% of Séind assets. If assessasibed in the

aforementioned sentmaed 3% of thef8ubassets

they must be sold within six months from the day on which

the exceeding of the 3% threshold took place, but only to the

extent such assets exceed 3foraf S&dets. Investment

restrictions which are related to a specific VAG investor are

not covered by the VAG Investment Restriction.

ZAR
meanthe official currency of South Africa.
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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 incorgdoraadinlimited parmitthe name DRESDNER GLOBAL STRATEGIES FUND as a société
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 namen&GhibahStatsgies Fund on 9 December 2002

and to Allianz Global Investors Fund on 8 December 2004.

The deed of incorporation, including the Articles, was published on 16 SeptembeFi®%9tinldsedésriastl
amended on 30 Jgrdtdrand published in the Mémdirehendments to the Articles have been published in the Mémorial.

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

The Company isteigd withthet x e mbour g Tr ad ender nuthbeCRY M B2aThé Gospdiny's eapital st e r
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

Theegistered office of the Company is located at the following address: 6AI28386tS elenimgedse g, -Buahg
of Luxembourg.

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

The Company is an umbrella fund pursuab®icofttieléaw and constitutes a single legal enfiyndksch Sub
constitutes a single legal entityeatddsas a separate entity in relation to the Shareholders. The ass€étsaf a specific Sub
only cover the debts and obligatior&udFtimat, even those that exist in relation to third parties.

The Directors have full discretion to issue additional ShareFOledseddnrecSaloldition&iuBds with investment
objectives that may be similar or different to thoSubfunilstjrag any time. This Prospectus will be 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 general meeting of Shakehdlders be hel d each year at the Company|
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 matyna¢ @ayl a general meeting of thah8uy Share Class, at which
they may only make decisions relating feuhéiioE @thare Class.

The Directors may define in the conveni mg enjot ibcye weh i dcd
the quorum and majority requirements shall be determined in accordance to the Shares outstandingran such record dat
rights of the Shareholders shall be determined by the number of Shares held at the record date.

4. Reports to Shareholders

The financial year of the Company is from 1 October to 30 September each year. The Company willissue an audited a
within four months after the end of the financial yeanditedasgearinual report within two montheadtet df 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 Quemzaay ar&eUR. For this purpose, if the accdturd afe i$itb
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 regmatiahnoédhieg of Shareholders, subject to the quorum and
majority requirements set out in the Articles.

I f the Company Njs-thisdhda theeminarmaum ¢apital requirea byllasv, the 8daml must refeo the matter of th
dissolution tgeneral meeting of Shareholders, deliberating without any quorum and deciding by a simple majority of the
represented at the meeting.

I f the CompanyNjs share capital is | ess thématteraf quarter
dissolution of the Company to a general meeting of Shareholders, deliberating without any quorumdgéige dissolution may
by Shareholders holding a quarter of the Shares represented at the meeting.

Dissolution will be carried oatdyynoore liquidators, who may be individuals or legal entities, appointed at the general mee
of Shareholders. The scope of their appointment, along with their fees, shall also be determined at this meeting.

Liguidation proceeds allocated to aasheiiét k3 paid out to the Shareholders in that Class in proportion to their shareholdi
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 date of the Board decision authorising the liquidation. Where #émgy liquidation of the ¢
cannot be fully completed within a period of 9 months, a written request for exemption shall be sifgntiitéed to the CSSF,

reasons why the liquidation cannot be completed. Any corresponding payment of liquidation proceettsewill take place in
with the relevant laws. Any funds to which Shareholders are entitled upon the liquidation of the Cdaipeedy and which are
by those entitled thereto prior to the close of the liquidation process shall be deposited for theithetfsmns entitled thereto v
Caisse de Consignation in Luxembourg in accordance with the Law.

Merger

In the case the Company is invahvegén as the merging fund, and hence ceases to exist, the general meeting 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 requireraesitnguhel m@jority of the votes cast at such meeting.

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 thauBdipof the Sthund does not reach this minimum amount or if a substantial change in the
political, economic or monetary situation arises, the Board may force redemption-btiatl StiactsdratiieSub
Net Asset Value per Share on thedydaliogviDg the day on which this decision by the Board enters into force (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 theedasgrtsoanatdlcedure before the mandatory
redemption enters into force: Registered Shareholders will be notified in writing; holders of bearer Shares will be inf
through publication of a notice in newspapers to be determined by theniBoastiar &3 elettrmined in this

Prospectus if the Company does not know the names and addresses of the Shareholders. If no other decision is m:
interest of or for purposes of equal treatment of the Shareholders, the Shiatidete thritasy Beduest the

redemption or conversion of their Shares at no charge before the date of the mandatory redemption (while taking in
the actual prices achieved and the necessary costs of disposal of the assets).

Under the same circumstanmesided above, the Board may decide to force redemption of all Shares in any Share ClI

(2) Notwithstanding the powers conferred upon the Board in paragraph (1) above, the general meeting of Shareholders
all Share Classes issued{#ruedSuby decide, acting on a proposal of the Board and even for 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 $uimd and pay out to the Slarsithe Net Asset Value of the Shares on the Dealing Day following 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 méstiognihareim number of Shareholders required to form a quorum. The
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 correspondingadtathtiréseztiperpting is carried out
are deposited wittDiagositafgr the duration of the liquidation period. After this time, the unclaimed proceeds are
transferred to the Caisse de Consignation on behalf of the authorised personshengeifathptasaatdd in the
Luxembourg regulations about the Caisse de Consignation, will be forfeited.

(4) All redeemed Shares will be cancelled.

(5) The completion of the liquidatiorHBfiadSarba Share Class must, in principle, taka pladediatt@months from
the date of the Board decision authorising the liquidation. Where thd-liqdidatoSlofrgublass cannot be fully
completed within a period of 9 months, a written request for exemption shall be dehailitigdhe thas08SF
why the liquidation cannot be completed.

Merger

(1) The Board may decide to merge the assets of one or all Share Clagsasrisdued it ahSefb uLiMdjr) g iwi ¢ hS wahb
of the following (each a LjReceiving Fundl):
(ianother S#oind,

(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 Méfrging &ibhares of the Receiving Fund (if required aftergesplitcor a

payment to investors for any differences for fractional shares). The sharehold&snaf &imel Reogiivin§uHund

will be informed about the decision to merge in accordance with the Law and applicable Luxemiioyrg regulations at
days before the last date for requesting redemption or, as the case 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 thaffected Share Class(es) of the resgectiden®&ybdecide to merge the assets and liabilitesnaf ¢ors Sub
of the respective SHass(€s), as the case mawiib)ditber Subund of the Companyijtfiianother Share Class of
the ame Sdbundijif with another UCIT$ with another $uifd 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 meetg. Such decision of the general meeting of Shareholders is binding to all Shareholders who do not make us
right to redeem or convert their Shares within the period of thirty days mentioned in paragraph (1) above.

6. Fight Against Money Launderihg and Terrorist Financing

Pursuant to the Luxembourg laws of 19 February 1973 to combat drug addiction, as amended, of 5 April 1993, relating
financial sector, as amended, and of 12 November 2004 on the fight against money fiaanderi)gacanende st

and to the relevant circulars and regulations of the CSSF (especially CE22F Reghl&imuldo 12556 and any CSSF
regulation or circular amending, supplementing or replacing them), obligations ha¥edséammalspbteel forapoial

sector to prevent the use of undertakings for collective investment such as the Company for monegnleingdering and terr
purposes. Within this context measures to ensure the identification of investdrs have been impo

The Company reserves the right to request from Shareholders/prospective investors for any informatjon and document
be required to comply with applicable laws and regulations. Such information provided to the Compady is collected and
for the prevention of money laundering and terrorist financing.

7. Data

Any and all information concerning the invete or as an
application form or further collected isetlvé dmibusiness relationship with the Company will be processed by the Compa
acting as data controller (the LjControll er uncilof compl i

24 October 1995 on the protectimdokis with regard to the processing of personal data and on the free movement of su
data (the "Data Protection Directive") as transposed in applicable local laws, (ii) the Regulatio2 (E®){tR@16/679 of 27 Ap
LiGener al DataohRPilot act weh | Ragulaamy applicable | aw or r €
(collectively the LjData Protection Lawl).

Investors acknowledge that their Personal Data provided or collected in connection with an invesaiseribén the Company
processed by the Management Company, Investment Manager, the Depositary, the Central Administration Agent, the L
Paying Agents, the Registrar and Transfer Agent, the Paying and Information Agent, the Awdgierslagdl and financial ad
other service providers of the Company (including its information technology providers) and, anyagktits,foregoing respe
del egates, affiliates, subcontractor s theinradesasrContrdlleri r s u
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or as Processor (as applicable). Some of th&Afjdr eégoi n
countries which may not ensure an adequate level of protection of personajiditon. teiudbcahlesfer occurs, the
Controller is required to ensure that suchlatipnrandc essi ng
in particular, that appropriate measures are in place such as elnteritrgdttalmtzdises (as published by the European
Commi ssion) or ensuring that the recipient is LjPrivac

Insofar as Personal Data provided by the investor concern individuals other than itselfh#tét inas stotheinesents

provide such Personal Data to the Controller. If the investor is not a natural person, it must urdgrtiia to (i) inform any ¢
subject about the processing of its Personal Data and their related rights apd(ig apeepriatesshtain in advance

any consent that may be required for the processing of such Personal Data.

Such Personal Data will be pr ocessedndpeaformrgthamglatedand ad
services. Perkbadga will also be processed for the purposes of fraud prevemionesulgdtuadexinty and counter

terrorist financing identification and reporting, tax identification and reporting (including but ndathith#e@dRS& compliance w
Law, FAT)@Asimilar laws and regulations (e.g. on OECD level).

Given the nature of registered Shares, the Company reserves the right to refuse to issue Sharesittimyestors who do nc
appropriate information on personal data (including réxeorsisctibti®ito the Registrar and Transfer Agent.

Personal Data will not be held for longer than necessary with regard to the purposes for which ipicabteessed, subject t
legal minimum retention periods.

More details regarding the pufposeswoc h pr ocessing, the different roles o
affected categories of personal data and thien | nvestor
required by Data Protecti@ahde found in the privacy notice accessible under the following link:
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 practissly. fEserZesnbanygin oe
take necessary measures to protect other 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 Company as well as at the offices of the Distributors and Paying and Informati
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) the central administration agreement between the Company and the Central Administration Agent;

(4) thedepositaggreement betwége Company an@dpositary

(5) the paying and information agent agreements between the Company or the Management Company and the Paying
Information Agents;

(6) the investment management agreement between the Management Companylandgie Investment

(7) thelatesteports and financial statements;

(8 the lated®rospectus; and

9 thelatesKIIDs.

10. Internet publications

Any shareholder communication forFaawthiSodrmitted under the laws and regulations of any junishliStibn in w
Funds of the Company are registered for publitatistiautéobitps://regulatory.allianzglrcgarticular, this does not
apply t¢i)liquidation and merger défiBuds/Share Classes according to {iahpwtber meagtheeArticles and / or
Luxembourg law are refemin@iijoany other measure as instructed by the CSSF

11. Benchmark Regulation

Benchmark administrators that are, or intend to get themselves, included in the EegigieamSetanitéssand
Mar ket s A uunderahre Banghmdrki Reggrtiitd)in Appendibh&OManagement Company maintains written
plans setting out the actions that will be taken in the event that an index or benchmankaeasesaltybehprmeaded.
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Such written plans may be obtained, free of charge upon request, at the registered office of the Comygany or from the NV
Company.

V. Management of the Company

1. General
The Company has appointed Allianz Global Investors GmbH to act as its neitizigeheemeamingaony the Law

The Management Company is responsible, subject to the supervidmntioé thebgiectafsnvestment management
services, administrative services and marketing services to the Company.

The Management Company is an investment management company within the meaning of the German Investment Co
incorporated as adiMitbility company (Gesellschaft mit beschréankter Haftung) under the laws of the Federal Republic o
Germany in 1955. 2k Recember2@$ subscribed and paid up capital amounted t6BQIR 49,900,

From time to time, the Management Cormnpeamyomitg activities through one or more of its branches located in jurisdiction:
across Europe.

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

At its own exyse, the Management Company has delegated the preparation of risk figures, perfdfonashce figures and Sul
structural data to IDS Gaddysis and Reporting Services, Munich, Germany, who may in turn be assisted by third partie

Sales commissionsa@hdommissions may be paid to sales partners and, in compliance with Luxembourg law, reimbursel
may be granted to investors froamBexAl$ well as the performance fee of the Management Company.

2. Central Administration

The Company hasiaggabthe Management Company acting through its Luxembourg Branch as its central administration
In this capacity, the Central Administration Agent is responsible for all administrative duties rechéred by Luxembourg la\
responsibilities of émer& Administration Agent also incketpbuaplcalculation of the Net Asset Value of the Shares, the
processing of applications for subscription, redemption and conversion of Shares, accepting paynmegittethe safekeeping
of Sharehotdeand preparation and supervision of the mailing of financial statements, reports, notices and other docume
Shareholders.

The Management Company has outSiatecttrimet Bank International GmbH, LuxembobstgBtahdhnctions of
central administration and other duties, such as fund accountingsNvell aaltueetiiom of the registrar and transfer
agentState Street Bank International GmbH, Luxembay gnkancke of the sertides péirties.

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

The Management Company may, at its own expense, delegate all or any part of its investment rdauaatiesnent function tc
(such as the Investment Managers) for the purpose of efficient management. The Management Company may also cor
parties such adriestmeAdlvisors. The Management Company shall retain responsibility, controtl@@csordination of
and omissions of any such debegesesly, currency hedging for Share Classes is not part of the investment management
function.

The Investment Managers will managedhyg daginess of the portfolio (under the supervisibrespmtsibitity of
the Management Company) and provide other related services in accordance with the terms of thigfRrospectus, the Art
applicable laws.

The Investment Managers, if any, as welFaadsd@wihich the Management Goespaaiydelegate investment
management but performs this duty internally will be discloSethie ippstmdent management function may be
temporarily carried out directly by the Management Company or any one of its branches (adg neertaitabditgit
of the portfolio manager).

The role of an Investment Advisor is to provideugreperdrawd make recommendatiemseirtient Manager or to

the Sulmvestment Manageto the management offeuSdland advisginvestment Manager or thevBatment

Managen the selection of assets for a portfolio. The Investment Advisor will, at all times, provide ith 4bevices in accorda
terms of this Prospectus, the Articles and the applicable laws.
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V. Depositary

The Company has app8tatedStreet Bank International GmbH, Luxemhohog@&htarsihess activities include global
custody and fund services, to be the Depositary of its assets.

State Street Bank Internationak&dsithblisiked 19 January 1970 under Ger man | a
Haftunglj. Its registered office i 9 toc8hadeladl Bei & Njne
to EUR 109,3 miitae Street Bank Inteada®orbH, Luxembourg Branch, was incorporated on 1 October 2009.

State Street Bank International Gimbitdddiabiltgmpany established under German law with its registered office located a
Brienner Str. 59, 80333 Munich. State Streeti@zadlGnbhés registered at the Munich register court under the register
number HRB 42872. It is a regulated banking entity which is supervised by the European Central Baidd, the German Fe
Services Supervisory Authority (BaFin) amdGeet@éBamk. State Street Bank Internatibnab@iminitg Brdnash

been approved by the Commission de Surveillance du Secteur Financier (CSSF) as Depositary andl& specialized amo
areas of Depositary, Fund Administratienl setviet.

State Street Bank International GmbH is part of the State Street business group with its listed mother company State S
Corporation.

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

- ensuring that ffade, issue, repurchase, redemption and cancellation of Shares are carried out in accordance with apj
law and the Articles of Incorporation.

- ensuring that the value of the Shares is calculated in accordance with applicable texerpodatienArticles of |

- carrying out the instructions of the Company unless they conflict with applicable law and the Articles of Incorporatio

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

- ensuring that the income of the Company is applied in accordance with applicable law and the Articles of Incorpora

- monitoring of the CompanyNjs cash and cash fl ows

- safk eeping of the CompanyNjs a arersttesbe heid m custodg and @vnershie s a f
verification and record keeping in relation to other assets.

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

In the event of a loss of a financial instrument held in custody, determined in accordance with theitifATS Directive, and
Article 18 of the UCITS Regulation, the Depositary shall return financial instruments of ideniticphtgpardrtthe correspond
the Company on behalf of the releFandSuithout undue delay.

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

In case of a loss of financial instruments held in custody, the Shareholders may involgiténg dabiily of the Depo
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 €ompahyeas &xesplto s i t ar y Nj
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, angitigiut of or in connec
performance or-performance by the Depositary of its duties and obligations.

Delegation
The Depositary has full power to delegate the whole or ankespingf itsstifms but its liability will not be affected by
the factthatithasentusl t o a third party some or all of the asse

affected by any delegation oftsegafg functions under the depositary agreement.

The Depositary has delegated those safekeepingidutielse??(5)(a) of the UCITS Directive to State Street Bank and
Trust Company with registered@ffeceiatoln StrBeston, Massachusetts, USA, whom it has appointed as its global sub
custodian. State Street Bank and Trust Companfcastgltibalhas appointed lecasmdians within the State Street
Global Custody Network. A list of delegatislegatessiis published on the Internet at
http://www.statestreet.com/abodtcdtioas/luxembourg/subcustodians.html
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Informédn about the sdeping functions which have been delegated and the identification of the relevant delegates and
delegates are available at the registered office of the Management Company.

Conflicts of Interest

The Depositary is part of an artehgatiup of companies and businesses that, in the ordinary course of their business, act
simultaneously for a large number of clients, as well as for their own account, which may resulicis.actual or potential col
Conflicts of interest arisetiMh&epositary or its affiliates engage in activities under the depositary agreement or under sej
contractual or other arrangements. Such activities may include:

(1) providing nominee, administration, registrar and transfer agency, veisieartdndiggninsastment management,
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 fimartransactions with the Company either as principal and in the interests of itself, or for other clien

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

(1) will seek to profit from such activities and are entitteditcetateargy profits or compensation in any form and 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, sprapdnmadidwn, interest, rebeteguht, or other benefit received in connection with
any such activities;

(2) may buy, sell, issue, deal with or hold, securities or other financial products or instruments datpriesipal acting in its
the interests of its affiliatest®ofber clients;

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

(4) may provide the same or similar services to othdindieotsprtitors 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&oindn such instances the affiliate shall be acting in a principal capacity and not as a broker, agent or fiduciar
Company. The affiliate will seek to profit from these transactions and is entitled to retain andheCdisglass .any profit to t
The affiliate shall enter into such transactions 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 cbefiiteagstes in relation t
(if any) whidtetaffiliate may pay or charge to such account and the fees or other benefits which it may derive from holdir
cash as banker and not as trustee.

The Investment Manager, Investment Advisor or Management Company may also be didi&rdpositunteriarty of
affiliates.

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

(1) conflicts from theaugbodian selection and asset allocation amongcositigiEnsuibfluencéal) lmpst factors,
including lowest fees charged, fee rebates or similar incentives‘aag ¢onimreardialcelationships in which the
Depositary may act based on the economic value of the broader relationship, in additiorriteridgjective evaluation c
(2) sukcustodians, both affiliated aaffilieded, 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 clients and look to the Depositary as it
counterparty, which might create incentive for the Depositary to acteimr ite self | or edetiment cl i ent

of clients; and
(4) sukcustodians may have rhaskste d cr edi t or sNj ri ghts against client &
for securities transactions.

In carrying out its duties the Depositary shall actyhqmethsitaially, independently and solely in the interests of the
Company and its Shareholder.

The depositary has functionally and hierarchically separated the performance of its depositary thsks from its other potel
conflicting tasks. The ®fdtearnal controls, the different reporting lines, the allocation of tasks and the management repo
allow potential conflicts of interest and the depository issues to be properly identified, managed and monitored.

Additionally, in the contexibEtipeo s i t a cugtdjmns,ute Bepositary smpdses contractual restrictions to address sorr
of the potential conflicts and maintains due diligence and-oustsijhheftsidnsure a high level of client service by those
agents. TheD¢pasi y f urt her provides frequent reporting on cl |
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internal and external control audits. Finally, the Depositary internally separates the performamudtsf its custodial tasks fr
propri@try activity and follows a Standard of Conduct that requires employees to act ethically, fairly arsd transparently wi

Uptodate information on the Depositary, its duties, any conflicts that Regmngdutietisatedelegated by the
depositary, the list of delegatesdridgaibs and any conflicts of interest that may arise from such a delegation will be mac
available to Shareholders on request.

VI. Distributors

The Company may enter into agreements with Distributdrplexen&haearof each of #hendisbn various countries.
The Company will not be marketed in the US (subject to some limited exceptions) and in countriesiwhere marketing is |

The Distributors will fulfil all obligations imposed ws,thegulbyidas and directives on combating money laundering and
terrorist financing and take steps comply with these obligations. The Distributors will be listadrindgheeportgal and semi

VIl. Registrar and Transfer Agent

The Management Company has &ptjatén&iceet Bank International GmbH, Luxembosirg Bréneh Co mp any Njs 1
and transfer agent.

The Registrar and Transfer Agent is responsible for issuing and redeeming Shares, keeping el regisiiaryf Shareholde
services associated therewith.

VIIl. Paying and Information Agents

The Company may appoint a Paying and Information Agent in each country in which Shares of the Company are public
and in which a local Paying and InformatimmsAbe appointed in accordance with local law. The Paying and Information
Agenappoi nted by t he Co mpn belistedin¢he dnhuslarehdenlireports. he LjDi r ect

IX. The Shares

1. Share Classes

The Board may, in ittusdsiiscretion, create additicRah8siland one or more Share Classes withumeladih&ub
Company is one single legal entity aRRrdmdb Ifasoa separate legal identity. However, with regard to third parties, in particul
t owar ds dgcleditors; eaohbmbhis/sblely responsible for the liabilities attributable to it.

Each Share Class may have different characteristics including, but not limited to, fee structures\veisides)d policy, permiti
minimum investment amoergnBeiCurrency and hedginglpdaiitson, Share Classes may contain an additional name
which can be fourkpjrendix 6

Lj2 199jt o nldi cat es Share Classes which may hauwtaresdi fferent
persons authorised to invest, minimum investment amount).

Distribution Skadr8ham@lasses and Accumulatiosy Shar€lasses may be issued for daghdSitease see Section X,
headed LjDistribution Policyli for more details.

Please vibttps://regulatory.allianzdgocansomplete list of Share Classes currently available for investment.

The Company draws the investorsN attentiomnmecttyo the f ac
against tf@ompany, notably the right to participate in general meetings of Shareholders, if the Shareholder is registered
name in the Register. In cases where a Shareholder invests in the Company through an intermediaiy itsvesting into the
own name but on behalf of the investor, it may not always be possible for the Shareholder to exert¢sse certain Shareholc
directly against the Company. Investors should note this and seek their own independent professional advice.
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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 Permitted Investors

B,BT Only available through certain distributors with prior agreiimeageviierth€ompany. No sales load will be ¢
the investors on the acquisition of Sh&#T|asst=ad of asales loddont i ngent Def err
payable to the Management Company or such othergreageasetitedylany may appbialdings in Share Clas
BBT will be automaticaflyerted into Share Clas$esf fie samefuid free of charge on the scheduled conv
(to be fixed by the Management Company) of each month in whicatlyethgsuenofiwerch Shares occur on
of the respective Net Asset Value per share of the relevant Share Classes B/BT and Share ClasségeA/A
rise to tax liability for Investors in certain jurisdictions.

EET Investors who at the time the relevant subscription order is received are Singapore Investors ufizidg th
(LICPFIlj) to subscribe into tdmkedifsurande prodiirmsywhichanmre e a
icl uded under SingaporeNjs CPF investment schem

Administrative charges may be deducted by the relevant CPF administrators. Shareholders should chec
administrators for detdile afrangemetnversions only alloie&hares oftheShar€lasssHETof the same Sub
Fund ontoShares 8hare Classes Edtibtbfer S&oind.

F, FT UCITS (or afsudl thereof) sponsored, managed and/or advised by anyaezi@yofttaadNvhich must invest :
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 nt

persons, nor may they be acquired in situations in which the subscriber of the shares is not aamtural pe
intermediary for a 4ty ultimate benefiaiaoyia natural person (unless shares are acquired in the own nai
intermediary which itself is an Institutionaddomditor) may be set on the issue of shares of these tygsssof
requiring the prior submission by the investor of a written guarantee to that effect.

R, RT May only be acquired with the consent of the Management Company and in addition only by such distril
regulatory requirements (slistresonary portfolio management and/or independent adAt» onderstt: dvi
individual fee arrangements with their clients are not allowed to accept and keep trail commissionbeNo !
paid to any sales partners in telafiy of the available varieties of Share Classes R and RT

X, XT At the absolute discretion of the Managemenah@ éeepagtyveen the shareholder and the Management Con
individually negotiated.
Y, YT Providers that render digital ffaanciah v e st ment adv-asweori g ocaldshryintheRe® b b o

aforementioned meaning are firms specialized in providing financial advice and services via online platfi

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:

Indicator Requirements to fulfil by permitted Investors

201 or Lj2:Sharesin Share Classes are created within the meaning oiCBzatiam 10/0tlset me n t  FraexShakec

Sharedass name Classeslj), which differ wit h sramap@athdr diffecenceshneay anly Iy
and held by

a) German corporations, associations of persons or asset pools which, under the articles of incorparatio
other constitution and on the basis of the actual manageindinecglebrvepnofit, charitable or 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 foundations under public law, which solelyraedhdpegfityoseharitable purposes;

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

d) norGerman investors comparable with the entities described in letters a) to c), with domicile andtatzn
providing administrative and debt enforcement assistance.

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

specified in Section 9 (1) No. 1 de@rofaimeestment Pet. If the aforementioned conditions are no longer n

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

amounts that the Company receives in connection evitrofitbragspectivé-Guotb and which are attributable t

income from-feee Share Classes are generally payable to the invesfirs Bhthes€lkasses. In derogation of

procedure, the Company is entitled to allocate the exegitextlpnooine fund, in favour of the investordrizet

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

Shares in fage share classes may not be transferred. If the investor nevertheless trarsfés sesipared, thea

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

Management Company on behalf g timel Snkaccordancévwiaie 8 of the Articles of Incorpbedticmain

unaffected.

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

agreements, provided they are certified in accordance with Sections 5Pty ReEmerts Certificatio

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

agreement must notify the Company that it is acquiring the relevartetinascoCthesaolely within the franm

retirement provision or base pension agreements. If the aforementioned condition is no longer meiotilfye
this to the Company within one month of the conditions no longexdrejpiipmeimdarts that the Company re
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Indicator Requirements to fulfil by permitted Investors

connection with management of the resgegiv@lilvhich are attributable to income fiee Bteat@xClass art
generally payable to the provider of the retirement provision or bassnpeftséopragiger must reinvest the al
favour of the persons who are entitled under the respective retirement provision or base pension thigeer
procedure, the Company is entitled to allocate the exemptiontanimufusdjineddyour of the investorsfie¢he
Share Class; no new shares are issued as a result of this allocation. The procedure used is alsz®iplair

23Selling Restrictions

The counspecific selling restrictions are set out i Appendix

24Investor Restrictions

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

3.1 General
All Shares must be fully paid up prior to their issue.

In respect of eacH-Bnld, Shares may be issued in either registered. 8Shheaaryforrmay 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 Shatehelderisélofwamterg rights associated
with Shares held by restricted persons may, in relation to those Shares, be refused by the Company at general meeting
Shareholddiglease refer to Sectiorella d e d LjGe nrd thal Clomfp@ammdt i on o

Frational Shares are issued to one thousandth of a Share with smaller fractions being rounded. Fragjional Shares confe
rights, but entitle the Shareholder to participate proportionally in the distribution of net incomegLaétion thfe proceeds of li
the respective-Buid or Share Class.

3.2 Reference Currency

Shares may be issued with a Reference Currency which is different to their Base Currency. The Riefeséace Currency of
indicated in the name of the Share Cj&Hf(a.g.e Cl ass A (USD)Ilj indicates LjCI as

The Company may enter into currency hedging transactions in relation to one or more Share ClapseseAll profits, losses
associated with such transactienslddhted solely to 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 agdrefetieace Currency

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

LjHIj appear s b e Currency Risk hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (IFSY) tith USD as the Referencg &drJPY as the Hedging Currency

LjH21lj appear s b BaseCurrency hedged against the Reference Currency

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

LjH21lj appear s b Base Currency hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (LIBYHEZith USD as the Reference Currency (which is different to the Base (
Fund) anBY as the Hedging Currency

LjH31lj appear s b Reference Currency hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (LIBYH8ith USD as the Reference Currency (which is different tofitiecBaisk (
Fund) and JPY as the Hedging Currency

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

Currency e.g. Share Class-A$B4 with USD as the Reference Currency
Investors dilar the currency risk that may arise from active portfolio management (eg. specific f
positions).
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3.3 Minimum Investment Amount

Subject to the Management CompanyNjs mabmsnidvaestmentamousts r et i
for the investment 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/PTS6,
P24/PT24 P33/P33 P43/PTA3 P3/PT53 P63/PT63
Share P25/PT28//WT, P35/PT35 P45/PTAS P55/PTR5 P65/PTE5
Classes i N/NT PIPT W13/WT]13 W2/WT2, W3/WT3, WA4/WT4, WS5/WTS, YT

W14/WT14 W23/WT23  W33/WT33 WA3/WTA3  W53/WTH3

W15/WT15 W25/WT25 W35/WT35 WA5/WT45  W55/WT55
Minimum AUBm AUD 300,00 AUR5 m AUD 15 m AUD75m AUD150m AUD375m AUD750m AUD 1501
investmen CABm  CAD 300,00 CAB5 m CAD 15m CAD75m CAD150m CAD375m CAD750m CAD 1501

CHBm  CHF 400,00 CHBm CHHROm CHBOm CHROGM CHRS50M CHBO0 m CHF 100 r
CZK20n CZK6m CZKOm CZK300m CZKA3 bn CZK 3 bn CZK5Z bn CzZK15bn CZK3b
DKKOm DKK2m DKKR2.5n DKK5m DKK75m DKK/50 m DKKI875 m  DKK3.7%Bn DKK/50 m

EURm EUR 200,00 EURmM EUR10m EUR 50 m EUR100m EUR250m EURS500m EUR 1001
GBRm GBP 200,00 GBBm GBP 10 m GBP 50 m GBP100m GBP250m GBP500m GBP 1001
HKBIOm HKD2m HKB3Om HKD 100 m HKD 500 m HKD 1 bn HKD 2 bn HKD 5 bn HKD 1rb

HUR.2on HUF 50 m HUBOOm HUBbn HURS5bn HURBObn HUF5bn HUR5MN HURBObn
JP¥80m JPY 40m JPB6Gn JPY.2n JP¥bn JPY 2bn JP80bn JP¥B0bn JPY.2bn
MXNLOGn MXN3m MXN5m MXN250m MXNL.25 bn  MXN2.%on MXN6.2BHn  MXNL2.BHn  MXN2.5n
NOKIOMm NOK 1.6 m NOK3Om NOKLOOM NOK00m NOKL bn NOR.5on NOKsbn NOKL bn

NZD6m  NZD 300,00 NZB%5 m NZD 15 m NZD 75 m NZD 150m NzZD375m NzZD 750 m NzZD 150
PLNL6m PLN 800,0( PLNN2 m PLN 40 m PLN200m PLN400m PLN1bn PLN 2 bn PLN 400 r
RMBIOm RMB2m RVIBEBOm RMB 100 m RMB 500 m RMB 1 bn RMB 2 bn RMB 5 bn RMB 1rb
SEKMOm SEK2m SEROm SEK 100 m SEK500m SEK1bn SEK2bn SEK 5 bn SEK b
SGBm SGD 400,0 SGBm SGD 20 m SGD100m SGD200m SGD500m SGD 1bn SGD 2001
TR28m TR¥00,00C TR2Im TRYOm TR850n TRYOOm TRY.75bn TR®.%n TRYOOn
USEm USD 200,00 USBm USD 10 m USD 50 m USD100m USD250m USDS500m USD 1001
ZAROM ZAR3m ZARSmM ZAR 150 m ZAR750m ZARAbn ZARB bn  ZARSbn ZARA m

Subsequent investments for lower amounts are permitted, provided that the combined value held by a Shareholder in a
Class, after such additional investment and the deduction of any Subscription Fee, ismingasnequieatemtid the

amount of the relevant Share Class. Where an intermediary invesisanty iieladibefdficdries, such requirement

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

that effect may be required prior to investing.

3.4 Physical Securities

Bearer certificates issued i n pdouatSharehaldersf or m ( LijiPhysi ca

4. Dealing in Shares

Dealing Applications receivedelspeietve account keeping entities, the Distributors, the Paying Agents or at the Registrar
Transféxgent by 11.00 a.m. CET or CEST on any Dealing Day will be dealt with at the applicablglialotg Price determi
yet published) on such Dealing Day. Dealing Applications received after this time will be dealt vgtRrédetmapplicable De
the next Dealing Day. Different deadlines for receipt of Dealing Applications may be ajgiicadide Seitidimieial S

dates may be no later than the second Valuation Day following receipt of DealititeApppeativasaatthnt keeping

entities, the Distributors, the Paying Agents or at the Regishgerdndridtdnsferdetr atways be settled at the

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

The Subscription Price must normally be received by the Company in cleared funds and the Redemigtion Price will norr
out within the followmgftames:

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

- within two Valuation Days after the trade datelind dob@hare Clagdea Reference Currency other than one listed
in the preceding paragraph.

The Company may with prior notice, if required by a supervisory authority, change the applicabledegaltine for receipt of
monies (or settlement of redemptiongsdbeadse may be), which may be different forkliffeiertiSubver all

payments must be received or settled no later than six Valuation Days after the calculation of thiéneelevant Dealing Price
currency of the relevant Share Class.methothof payment requires the prior approval of the Company. All bank charges
must be borne by the Shareholders.
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The dealing process may vary dependiragemelgictespective account keeping entity, Distributor, Paying Agent or
Registrar andrisfer Ageaspists the relevant Shareholder to deal in Shares, which may delay the receipt of the Dealing
Application by the Company. If the Dealing Application is made other than through the Registrar ambTransfer Agent or
Agents, additiocsts may be incurred.

Dealing Applications cannot be withdrawn except when the calculation of the NAV of the relevant Shgres is suspended
Applications will be dealt with during any such period of suspension. Please =fdréodsectiph Xlipher ar y Sus
the Calculation of NAV and Resulting Suspension of De

5. Subscriptions

Shares will be issued on every Dealing Day at the relevant Subscription Price which is determinedaze@ach Valuation D
onthéd AV per Share of the relevant Share Cl ass. Pl ease |
Subscription Fees are levied as a percentage of the NAV per Share of a Share Class and areespecified in Appendix
Manageme@ibmpany may reduce the Subscription Fee at its absolute discretion. The Subscription Fee accrues to the re
Distributor and is levied as a percentage of the NAV per Share of the relevant Share Class.

If a Shareholder subscribes for Sharesattrouigh Rigtributor, the Distributor may open an account in its own name and
have the Shares registered exclusively in its own name or in the name of a nominee. All subseqspeatiedling applicatior
the Shares and other instructions beustaderthrough such Distributor.

The acquisition of Shares of a Share Class whose acquisition is subject to one or more conditiclg is subject to an appr
worded written declaration from the ultiqpatsy thival beneficiary that it covithlibg applicable condition(s). The

wording of the relevant declaration may be obtained from distributionoperations@allianzgi.com or trimrsthe appropriate
and Paying Agents. This declaration must be sent to, and receivecpantleeldebsshbeferd Shares are acquired.

If subscription amounts are not directly received, or if the Company does not have the full rightttefrdéesgiasfal of them, the
the subscription will be delayed until such time as the subsargfreelgracaitdble to the Company unless some other
agreement is entered into with the Company or its duly authorised representative.

The subscription price is normally paid in the currency of the share class in question. Uponthegsidss aiptiershareholder,
price may be paid in any other freely convertible currency. All conversion fees due are borne by the shareholder.

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

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

The Company reserves the right to reject, wholly or in part, any subscription application on any grounds. In such case,
subscription amounts already paid or any bataaae will normally be refunded within five Business Days after such a
rejection.

The Company also reserves the right to suspend without prior notice the issue of Sharefimds@oinmoear all Sub
more or all Share Classes.

If setdment of subscription amounts is not made within the allocated timeframe, a Subscription Application may lapse al
cancelled at the cost of the relevant investor or their Distributors. The Company may also bring tamgaction against the de
investar their Distributor for (or, if the investor is already a Shareholder, the Company or Management Company may ¢
its Shareholding), any costs or losses incurred from such cancellation. In all cases, any confirnmtinayofitransaction and
to the investor/Shareholder will be held by the Management Company without payment of any interes¢pending receipt
due from the investor/Shareholder.

If the issue of Shares has been suspended, subscription applicatierirsiry skeitiéonoDay after the termination of the
suspension unless they have otherwise been revoked in an authorised manner.

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 torsEpective account keeping entities, the Distributors or thevRiaying| Ao fdswarded to thiedReg
and Transfer Agentlirectly to the Registrar and Tranisfené\gante of the Shareholder.
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Shares will be redeemed at the Redemption Price which is determined on each Valuation Day and based on the NAV g
therelevant Share Gldse ase refer to Section XI.1., headed LjCal cu
and Disinvestment Fees are levied as a percentage of the NAV per Share of a Share Class a@dTdre specified in Appen
Management Compagyasats absolute discretion, reduce any such fee. Investors should note that the Redemption Price
higher or lower than the Subscription Price paid for the relevant Shares.

The Redemption Fees accrue to the Distributors. The DisintestiReas Beesatathed by the respé&ctnck Thb

Exit Fee is calculated as a fixed amount per Share, whichrégaldjubtesisoasaset out in Apfamithie relevant-Sub

FundAn Exit Fee will only be chargeduiodSub which ad?teent Fee is also applied. A Placement Fee is a fixed amount
that is levied on theFBuald and paid out in a single instalment on a date set @wlinchpgeodixed over a pre

defined period. Shareholders who redeem their Shanesdi¢f#radhizatidreriod will leave those parts of the paid
Placement Fee in thewBubwhich am yet fully amortizbd Exit Fee aims not to harm Shareholders héidimd) the Sub

until or later than the end of the Amortizatinre@sriathses the Exit Fee may exceed the negative effect on the NAV cause
by the redemption of Shares.

The Registrar and Transfer Agent is not obliged to make payment if there are legal provisions, suatioas,exchange contr
or other circumstancb eyond t he Regi strar and Transfer Agent Njs c ¢

Settlement of the redemption proceeds is made by electronic bank transfer to the account provided by the Shareholder
Company does notusuallgcka a transfer fee for bank transfers. Ho w
accepting the payment. Redemption proceeds are normally paid out in the currency of th&@raredqtiassan question.

the shareholder, the redemipti® may be paid out in any other freely convertible currency. All conversion fees due are bol
the shareholder.

Where redemption proceeds are settled in kissedtoby t he
betransferred must be equivalent to the value of the Shares to be redeemed on the Dealing Day, dkesalued by the audit
Company. The scope and nature of the securities or other assets to be transferred are determinedton a reasonable bas
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 ownership of Shares by any person to be contrarydmganinterdsjssatthevihership

is in violation of Luxembourg or other law; or (iii) such ownership would subject the Company to any tax or other financi
di sadvantage that it would not otheiwiteed Pecsonlj)henC
all its Shares within 30 calendar days of the Restricted Person receiving such written notice. Ihthedtaptyicted Person dc
with the notice, the Company may compulsorily redeem all Shares hedd PemaisarRestdodance with the following
procedure:

1) The Company will i ssue a second notice (ther NjgPurcha
name, (ii) the Shares to be redeemed, and (iii) the pradueditres Reldemption Price is calculated.

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

2) The Restricted PersonNjs owner ship ofdesignedohthei gnat ed
Purchase Notice, and he shall have no further claim in relation to the Shares or any part thereoftloe against the Con
CompanyNjs assets related to the Shar ess e(xtcheep tLjPfuorrc hte
Pricel) without interest. For registered Shares, th
Shares, the certificates that represent the Shares will be cancelled.

(3) The Purchase Price shall corresponduntatetermined based on the share value of the corresponding Share Class of
Valuation Day, as determined by the Board, less any Redemption Fees. The Purchase Price is (less any Redempti
lower of (i) the share value calculated Oaferefttiee Purchase Notice and (ii) the share value calculated on the day
immediately following the relevant Valuation Day by reference to which the Redemption Price is calculated.

(4) The Purchase Price will be paid in the currency determihaddogepediiedrat a bank stated in the Purchase Notice
after the final determination of the Purchase Price and after receipt of the Share certificate(s) along with any unmat
coupons. After the Purchase Notice has been provided and irhaecoardateewitilined above, the previous owner
has no further claim to the Shares or any part thereof, and the previous owner no longer has any claim against the !
the CompanyNjs assets r el at e depayneentbfiihe BuechaSehPaice withqut interest h
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 the Purchase Notice and shall be forieitespaestieg®8tart Class. The Board is
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authorised to take all necessary steps to return these amounts and to authorise the implementation of correspondin
for the Company.

(5) Any compulsory redemption exercised by the Company shatidhot eatprestimvalid on any grounds concerning
the ownership of the relevant Shares, Provided Always that the Company exercised its compulsory redemption pow
faith.

7. Conversions

A Shareholder may request the conversion of anyiofatisISlarespart) into Shares of another Share Class of the same
Sub~und or into Shares of anotRen8dobject to the payment of a Conversion Fee calculated as a percentage of the NA)
listed in Appergliand meeting any minimum investon@ist@many additional requirements applicable to the issue of the
new Shares.

An application for the conversion of Shares will be treated in the same way as an application for the@redemption of Sha
simultaneous application for the subkStiaties. o

Conversions may only be effected where it is possible to both redeem the Shares in question andharescribe for the reqt
(please refer to Sections | X. 5. headed obpgdiallexeaution pt i ons
of the application unless there is no possibility of issuing the Shares to be acquired until after tiza&Shaess to be converte
redeemed.

The number of Shares to be issued as a conversion will be calculated nfatowidgrfoemvith:th

_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 Shares to be converted on the resftaktivg iDeatiogdizeyation any Redemption Fees
Disinvestment Fees due).
C = the currency conversion factor based on the applicable exchange rate (or, where the currencieslgoncerned are
D = the Subscription Price of the Baaseaed on the respective Dealing Day (taking into consideration any Subscripti

N

Any Shareholder who undertakes a conversion of Shares may realise a taxable profit or loss, depesfding on the legal pt
their country of citizens$igence or domicile.

8. Transfers

Any Shareholder is entitled to transfer Shares by an instrument in writing (or using such form as y8 atielptable to the Cc
is signed by the transferor and the transferee. The transferor's\sigfiatlbyy mymrben acceptable to the Company.
Standard forms are available from the Distributor, the Registrar and Transfer Agent or a Paying agpepitetransfers will nc
if, as a result, the Shares are held by a restricted persab)eimyvesimerariise 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 (including the redemption portion of caom&rsixceapdie#t of the Shares in issue or NAV of

the relevant $umd on any Dealing Day, the Directors may in their absolute discretion defer some or all of such applicati
such period of time (which shall not exceed two Valuation @agahthediisel€rs to be in the best interest of that Sub

Fund, provided that, on the first Valuation Day following this period, such deferred redemption arill senversion applicatit
given priority and settled ahead of newer Applicationstresgiggaddfte

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 realised capital gains/losses accrued/darjrapthe/fiitdinsiaieated as being

included as part of the Subscription Price/Redemption Price. The expenses incurred are accoungeiddonia the calculatio
equalisation procedure.

The income equalisation procedure is used to actmuerhéortshizetween (i) income and realised capital gains/losses; and
(i) assets that are caused by net inflows and outflows due to the sale and redemption of Sharesofatasiwise, each net ir
would reduce the share of income and realisgtsapgairgthe NAV offuSdpand each outflow would increase it.
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X. Distribution Policy

1. Distribution Shares

Income available for distrifglisimibution amoisngenerally calculated according to the net distribution policy (Net Distributior
PolicyThe distribution anisuraticulated by deducting all payable charges, fees, taxes and other expenses from all income
taking into account the corresponding income equalisation. The Company may determine to digtiitsutedl) realised capit
other income (accounting for income equalisation), and (2) unrealised capital gains and (3) capital.

The distribution anToagtalso be calculated according to the gross distribution policy (Gross Distribution Policy or GDP) |
taking intmccount the entire available income (i.e. the gross income). All payable charges, fees, taxes and other expens
accrued interest, dividends and income received from target fund shares and compensation for securities lending and s
repurchasgreements 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 asstattially all distributabl
income (i.e. the gross intbmg vonsideration of any costs as outlined above) for a corresponding time period.

Share Classes which distribute income according to th

The distribution amount may also be ealmditegl to the fixed percentage policy (Fixed Percentage Policy). Such Distribut
Shares intend to pay out of variable amount per Share which will be based on a fixed percentageStfaiee Net Asset Valu
The distribution amount is calculated based on a fix percentage applied on the Net Asset Value att tihe respective share
end of the previous month (in case of monthly distributions), the previous financial quarter (iticcegeoottygiarterly distrib
fiscal year (in case of annual distributions). While the percentage will be applied consistently tivaugigtobution amount me
month to month due to movement in the Net AsS&Havalhe fised percentage for calculaidistfidution amount is
determined prior to the first distribution of the relevant Share Class-6lti batesemb8gubject to adjustment.
Shareholders should note that fixed payout percentage is not guaranteed.

Share Classes whichudistésb i ncome according to the Fixed Percentage

Distribution Shares distributing capital have a risk to erode capital. Payment of distribution owtafrcapital, amounts to a
withdraw of part of antinees Njs or i gi nal i nvestment or from any capit
distributions involving payment of dividend out of capital may result in immediate reduction dbtizeafi¢hé\sset Value per
share. Distribution Shapying the Fixed Percentage Policy may have relatively high likelihood to erode capital because
distribution of capital is an inherent element of the determination of the fixed percentage.

Please visit https://regulatory.allianzgi.com fediataufrfipésl distribution percentages applied to share classes with Fixed
Percentage Policy.

AlDistributi@hares providea flistribution unless doing so will result in the net assets of the Company falling below EUR
1,250,000.

Distribution peeds unclaimed after five years will revert to their respe@tisENehater€sissccrues on declared
distributions.

Share Classes A, C, D, F, I,\NXParirY &e Distribution Shheelistributiaf whictvill generally be made on
15December of each year or, if such day is not a Valuation Day, the next applicable Valuastatdbiy unless otherwise
Appendix 6jmticated by the relevant distribution frequency indicators shown in the table below:

Indicator Distribution Frequency
LiMlj Monthly distribution i.e. normally paid 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. *

* If such day is not a Dealing Diayritlaéion 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 theb atistiilmisions are expected to be paid to holders of Accumulation Shares.
Annual accumulation will generally take place on 30 September each year.

Notwithstanding this, Shareholders may, at a general meeting, determine how incoramasthoedibedticzgital g
and may even decide to distribute capital, or provide for cash payments or the issue of bonus shaestamr may authorise
make such a decision.

30



Allianz Global Investors Fund

Under no circumstances may distributions be made if doing se wetbstswit ihatCompany falling below EUR
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 €unénifyShiattes Sudbissued with other Reference
Currencies, such NAV will be published in the currency in which that class of Shares is denominatexheOn each Valuatio
or more points in time], the NAV per Share is calculated by dividing the fretnasbgtthefribmBeibof Shares i

circulation of the relevant Share Class on the Valuation Day. The net assets of a Share Class arealetermined by the pr
share of the assets attributable to such a Share Class less the proportional share of the liabili@éssatbibtitable to a Share
Valuation Day. When distributions are made, the value of the net assets attributable to the Distrithdion Shares is reduce
amount of such distributions. The NAV may be rounded up or down to the next applicableecuibretiey Boards determin

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

If there have been significargscimating prices on markets in which a significant portion of the assets attributable to a Shar
Class is traded or listed following the calculation of the NAV, the Company may, in the interests of the Shareholders an
Company, disregard the fiatibveadund perform a second valuation.

Assets will be valued in accordance with the following principles:

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

(2) Investments that are listed or traded on an exchange will be valued based on the latest available trade price on the
exchange which constitutes the principal market for this investment.

(3) Investments traded on another Regulated Maekbattieevigtest available trade price.

(4) Securities and maraaket instruments whose latest available trade prices do not correspond to appropriate market pr
well as securities and smamkgt instruments not officially listed or traxkethamga or on another Regulated Market,
and all other assets, are valued on the basis of their probable sales price, determined prudently and in good faith.

(5) Claims for reimbursement from securities lending are valued at thevabspeétiie swnketies andmearkey
instruments lent.

(6) The liguidation proceeds of futures, forward or options contracts not traded on exchanges or on other Regulated M:
valued at their net liquidating value determined, pursicéag tstakligbed by the Directors, on the basis of
calculations consistently applied for all types of contracts. The liquidation proceeds of futurestdorward or options co
traded on exchanges or on other Regulated Markets will be bastedvgilablthtrdale price of these contracts on
exchanges and Regulated Markets on which the particular futures, forward or options contracts are traded by the C
futures, forward or options contracts cannot be liquidated on the aashishimetsge=ets are being determined, the
basis for determining the liquidating value of such contracts will be such value as the Directors deems fair and reas

(7) Interestite swaps are valued at their market value by referencedaritezegpphtaltourve.

(8) Index and financial instretegat! swaps will be valued at their market value established by reference to the applicable
index or financial instrument. The valuation of the index or finezlataldsstaprereeidrased upon the
market value of such swap transaction established in good faith pursuant to procedures established by the Director

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

ASubundemy suf fer reduction of the Net Asset Value per S
switching in and out of Shares-Btindsaita price that does not reflect the dealing costs associdtad with Mjis Sub
portfolio trad undertaken by the Investment Manager to accommodate cash inflows or outflows.

I n order to reduce this impact and to protemlfj) Shareho
may be adopted by the Company as pemefahealuation policy.
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If on any Valuation Day, the aggregate net investor(s) transactionshor@hexesed adiisrmined threshold, as

determined as (i) a percentage offhatr8ubNjs net assets oSulFasdjsi baams aebsbkn
to time by the CompanyNkl Board of Directors dgoased on
downwards to reflect the costs attributable to net inflows and net outflows rdspediyely @t ment Lj) . The |
outflows will be determined by the Company based on the latest available information at the time sétalculation of the N
Value.

The Swing Pricing Mechanism may be applied-&amds. dioSudyeiSwiag Pricing Mechanism is currently only applied

to certain SBEbnds which are explicitly mentioned on the webpage https://regulatory.allianzgi.com. The extent of the Adjt
will be reset by the Company on a periodic basis to reflect aof apprexirdatiting costs. The estimation procedure for

the value of the Adjustment captures the main factors causing dealing cost (e.g. bid/ask spreads,drdiesaction related ta
brokerage fees etc.). Such Price Adjustment mayRuahtdr&uBBad and will not exceed 3% of the original Net Asset

Value per Share. The value of the Adjustment is determined by the Management Companies valuation team and appro
internal swing pricing committee. On a regular basis (myiaraliyewreea of the Adjustment is reviewed by the
Management CompanyNjs valuation team and the review re

The value of thedetermined threshold, which triggers the application of the Adplsgraihardjnstment are dependent
on the prevailing market conditions as measured by several commonly used metrics (e.g. impligd volatility, various indices et

Investors are advised that the volatility-Bfuhe S8uljs Net Adflacethe trié pdrtfoli® penfiorngahce asmo t  r
consequence of the application of the Swing Pricing Mechanism. Typically, such Adjustment will iecrease the Net Asse
Share when there are net inflows irfeuhe &uib decrease the Net Asset Balaie pvhen there are net outflows. The

Net Asset Value per Share of each Share Ghassliwill Belzalculated separately but any Adjustment will, in percentage
terms, affect the Net Asset Value per Share of each Shafautdaseily.Sub

As this Adjustment is related to the inflows and outflows of meRegdribis thet Sabsible to accurately predict whether
dilution will occur at any future point in time. Cansedg@nthy possible to accurately preatictemby tihe Company

will need to make such Adjustments. The Directors will retain the discretion in relation to the cimakestrates under whicl
an Adjustment.

Any performance fee applicable-fuadSutl be charged on the basis ofittgeNatsisset Value.

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 expressed in ¢theoBtiser€spemtivé-8ab will be converted into such
currency at the latest available exchange rates. If such rates are not available, the rate of exclgoapkfaithbe determined
pursuant to procedures established by the Company.

The Stkuds which use a fair value pricing model are set ol& in Appendix

A fair value pricing model means that the value of certain assets will be adjusted to more acocetzaskyd efbect their fair valu
certain criteria. Such adjustments may aconitdimggperiods (as defined by the Directors from irasitagliEne) if (

country or several countries equity risk exposure (excluding equity exposure held ¥Aartdngetdoes oy ehacads a

certain trigger level (as deftheddiectors from time to time) on the first Valuation Day of the respective nijpnitoring period ar
atthe respectivefSubn d Njs deadl ine for receipt of applications, t
during norir@urse of business. If these conditions are fulfilled, the value oFtherpattidjsof Suls s et s whi ch f
respective single country equity risk expongpadte based

their estimated value at the moment whEnuhe &js NAV i s cal cul ated; the esti ma
orientated instruments since the close of tbausi ness of
deviatonin$Sub n d Njs esti mated portion of the NAV by at | east
portion ofthe Sub n d Njs NAV wi I | be adjusted accapresitthegyhciualt o t he

valueThe process and conduct of fair value adjustment (including any decision to use or not use fair traue price) shall be ¢
Management Company with due care, skill and diligence and in good faith, atlteiDepoasitdagion with

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 Share Class as welptisrth®&idgsption and Conversion Price per Share of each Share Clas
of the individual-Bubds are available from the registered office of the Company, the Management Company, the Paying
Information Agents, or the Distributors during nstmoalrbusines
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If required, the Share prices of each Share Class will be publisbad forosechr$udre newspapers in the countries in
which the Shares are distributed. They may also behtiptiiecafiamzgi, ®euters (ALLIANZGI6 Dtloerwise

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 ¢ the Calculation of NAV and Resulting Suspension of Dealing

The Company afégr consultation with the Depositary, having regard to the best intereststefhtperahibreholders,
suspend the calculation of the NAV per SharerohdamhSufiiass as well as any dealing in any Shares upon the
occurrence of any of the following:

(1) during any period (with the exception of regular bank holidays) in which any of the principal stocksexchanges or oth
on which a substantial portieras$éits of a-Suhd is listed or dealt in is closed, or during any period in which trade on
such an exchange or market is restricted or suspended, provided that such closure, restriction atisaspension affect
of the assets of theFBatin question listed on such exchange or market; or

(2) during any period in which, in the view of the Directors, there is an emergency, the result of vatich of that the sale ol
assets of a certaidF8aHd or Share Class cannot, for dlpprposes, be carried out; or

(3) attimes when there is a breakdown in the means of communication or calculation normally used on an exchange o
market to determine the price or the value of investrremts of Stgub Class or to determmimesnt price or
value of investments of the respektinel uShare Class; 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 premisely;

(5) during any period in which it is not possible for the Company to repatriate the necessary funds fasrthe redemption o
in which the transfer of funds from the sale or for the acquisition of investments or for paymeiatssre$ulting from rede|
Shares cannot be carried out, in the view of the Board, at normal exchange rates; 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 forplose of carrying out a merger of the Cordpang,ca & &hare Class, or for the
purpose of informing investors of the decision by the Boardrorapiatadh&ebClasses or for the purpose of
merging Skhbinds or Share Classes; or

(7) duing any period in which the valuation of the currency-hedde®oE8ate Classes whose respective investment
objectives and policies make hedging of currencies at the Sharel Gdast desialble cannot be adequately carried
out or ecanot be carried out at all

Appropriate notice of any such suspension as considered necessary will be published by the Company. The Company
Shareholders applying to deal in Shares for which the calculation of NAV has beerspessantetda/Shaseciass
has no effect on the calculation of the NAV per Share or the dealing 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& Qalas Abaegdscand Conversion Fees are levied or
calculated as a percentage of the NAV per Share of each Class. No Redemption Fee is currently levied.

2. Fees Payable out of the Asets of the SubFunds

2.1AllinFee Payable to the Management Company

The Company pays all costs to be borde byradsubf r om it s as s et-gk e €ellh)e tCo mpheny peé
Management Company from the assets of the réspetsiveuthis fee is charged directly to the Shareholder under the
terms of a particular Share Class.

The fees of the Investment Managers appointed by the Management Company are paid by the Management Company
inFee and, if necessary, frafioitagrece fee.
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Provided that it is not charged directly to the Shareholder under the terms of a particinliieShsu@cCiasd, dagyAll
and charged monthly in arrears on a pro rata basis on the average daily Net Asset Bhare ¢fltdss afsp&etly
Fund. The amount of ih&édl charged is listed in A@pendix

The Management Company shall pay the following expendeBeeit of the All

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

- distribution fees;

- theDepositdys admi ni stration and custody fees;

- Registrar and Transfer Agent fees;

- Auditor fees;

- Paying andformation Agent(s) fees;

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

- costs of pulilighthis Prospectus, KlIDs, Articles, saanmmugd] sechiif any, interim reports, other reports and notifications
to Shareholders, tax information, as well as the Subscription Price and Redemption Price, and official announceme
the Shardters;

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

- costs of preparing Share certificates and, if any, coupons and coupon renewals;

- costs of assessing tHeugdb by nationally and internaéoogiiised rating agencies;

- expenses in connection with the establishmeRtuofithe Sub

- servicingparge in connection with providmgdidgetiated services BIEBhare Classes

- costs related to the use of index names, in particular, licence fees;

- costs and fees incurred by the Company or by third parties authorised by the Company relating to the acquisition, u
maintenance diiduise or thpdrty computer systems ubedryestment Managers amee8imeAdvisors;

- costs 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 CdDgpensitatiyed thirdapties authorised by the Compabepositairy
connection 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 pags appointed to do so;

- costs related to obtaining information about general meetings of Shareholders or other meetings and costs related |
participation or participation via proxies in such meetings; and

- postage, telephone, fax and telex fees.

Thevlanagement Company may, in its absolute discretionilevgeattimavethal mentioned in Agpendix

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

22PerformanEee

The Management Company may charge a performance fdeutodse piadvi8ed 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 angeas well as the ben
and method for the calculation of the performance fee are liged in Appendix

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

Method 1
(repealed)

Method 2
Any performance feg tie the perfame fee rate (listed in Apperidhedjositive amount by which the total of the
following items in respect of a Share Class exceeds the return on the benchmark index (over the relevant period):

() 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 c
the index, there may be a delay in taking the pesfortoamm®unt in the Net Asset Value of the Share Class in question
Taking into account any negatif@wardy the performance fee will be calculated on each Valuation Day from the
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beginning of each financial year, taking into accowdltreeafutrenmespective Share ClassBfititeirsgbestion

and the entire amount will be carried forward on a continuous basis. The total amount carried foiviard will be set as|
is positive, paid from tHeuBdtthrough a charge &h#lre Class in question 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 Day
according to the above calculation, the adjusted inwesfracdhaes@lass of thaiSdlare exceeded by the

relevant benchmark index. Negative amounts are carried forward and, if still in existence at theaemedof the financial
forward into the-Sub n d Njs n e intcalc@latimg dbspective SFuluyneddNjs. per f or mance f ee,
carried forward from the preceding five financial years will be taken into account.

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

Method 3

Any performance feg tie the performance fee rate (listed in Agpgbading)ive amount by which the total of the

following items in respect of a Share Class exceeds the return on the benchmark index (providedissetthe sum of the la
Value per Share of the respective Share Class prior to the calculation of the performance fee pliesall distributions since
definition/adjustment of the high watermark exceeds the current high watermark):

(1) the return on investment on thél&tsgrand
(2) the amount of any distributions made during the current financial year.

The high watermark is the Net Asset Value per Share of the relevant Share Class at the end of ttredast financial ye:
performance fee for the respeativ@&@isavas actually paid. For these purposes, a performance fee which was paid in
previous financial year because of a redemption of Shares as described below is ignored. The Management Comp:
a lower fee at its own discretion.

Depending oa thme used as a basis for calculating the index, there may be a delay in taking the performance fee int
account in the Net Asset Value of the Share Class in question. Taking into accarataady thegagiferozance

fee will be calculate@dach Valuation Day from the beginning of each financial year, taking into account the current N
Asset Value of the respective Share Cladsurittire (guéstion and the entire amount will be carried forward on a
continuous basis. The total cenoedtforward will be set aside and, if it is positive, pafelindrthtioeiub

charge to the Share Class in question at the end of the financial year. The total amount carried forward and set asic
accordance with the method describiedexhmesl on Valuation Days on which, according to the above measure, the
adjusted investment results of a Share Class are exceeded by the relevant benchmark index. Furthermore, in case
Asset Value per Share of the respective Shaié didasisytioss since the last definition/adjustment of the high
watermark falling below the current high watermark and a current positive total amount carried forward and set asid
current positive amount is reduced to avoid the sum oV theeNetr/Ssare of the relevant Share Class plus all
distributions since the last definition/adjustment of the high watermark falling below the high watermark. There is nc
reduction to avoid the sum of the Net Asset Value per ShareSifare Céspeplive all distributions since the last
definition/adjustment of the high watermark falling below the high watermark which leads to a negative amount carr
forward and set aside.

Negative amounts are carried forward, and if stilhinlexistehaktthe financial year, are carried forward into the next
financial year.

If Shares are redeemed, the corresponding proportion of any accrued positive performance fee is to be paid immed
Management Company. If the amount ohtheqeefée resulting from the above calculation is negative when Shares ar
redeemed, it will be reduced by an amount corresponding to the Shares redeemed.

If a selected benchmark index lapses, the Company will, at its absolutevdibcasimtine replagEiable index.

23Additional Costs

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

- costs for examination, assertingreechenf@f any claims for reduction, offsetting or refund of withholding taxes or othe
taxes or fiscal duties;

- costs for asserting and enforcing legal rights of the Company which appear to be justifiable and foe defending any c
against the Compwvhich seem unjustified;

- all taxes, fees, public and similar charges which may be incurred in connection with administration and custody; or
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- costs in connection with the purchase and sale of assets (including any research and ardéy/gt services made availa
accordance with market pratéoest/fees for deposits as well as fees resulting out of the provision and drawdown of ¢
facilitigsand the use of securities lending programmes and securities lending brokers @s well as interest cost

- canpensatidor the Management Company for arranging, preparing and executing securities lending and/or
repurchase/reverse repurchase transactions without thes lseddiggraograms and securities lending brokers of 30%
of any income generated.

osts for the use of securities lending programmes and securities leocipgrizatifandtamtlanagement Company
for arranging, preparing and exssmufiitigs lending and repurchase/reverse repurchase transactions can only be applied
altenatively but in no case cumulatively for a respective transaction.

The Management Company may, inatdiabsation, levy a lmwepensatifmn arranging, preparing and executing
securities lending and/or repurchase/reverséraepantimasethan that mentioned above.

Certain S#hoinds may incur additional costs as further Aegeride2énd 6

24Placement Fee

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

The Placement Fee is determined as a fixed amount per Share which shall in particular serve as at@mmpensation for thi
The Placement Fees is paid ina silgle instabtmn t he fir st Valuation Day after
Datel) and at thf€usdiNe Bsmetaddsdprepbhd Supbenses. Th
therefore not impacted by the Placemesuteas The Njs ppaid éxpgensesns therf amgrtized over a defined number
of years (LjAmortization Periodlj) on aexgkrséslpgrSharasni s f r o
each Valuation Day is calculated bydaneading the fix amount per Share over the Amortization Period on a daily basis. A
expiration of the Amortization Period the remaining position of prepaid expenses per Share is zero by definition.

25Soft Commissions

Brokerage commissigustéolio transactions for the Company may be paid by the Management Company and/or the Inve
Managers, as consideration for research related services provided to them as well as for servicefsoretedgred in the exect
The receipt of invastmesearch and information and related services allows the Management Company and/or the Invest
Managers to supplement their own research and analysis and makes available to them the views anddnformation of inc
research staffs of dtines.f

The Management Company and/or the Investment Managers may pay, or be responsible for the payment of, soft comn
insofar as:

(1) the Management Company and/or the Investmeamnd/antgeginyestment Managers (if any) and/or their
connected persmtsat all times in the best interest of the Company and Shareholders when entering into soft commis
arrangements;

(2) the goods and services relate directly to thethetMitiragement Company and/or the Investmeamidvtamagers
the Sulmvestment Managers (if any) and/or their connesmeldspehsaatvities are of demonstrable benefits to the
Shareholders;

(3) transaction execution is consistent withibesttardands and brokerage rates are not in excess of customary
institutional fedirvice brokerage rates;

(4) any such soft commissions are paid by the Management Company and/or thedndéstithenStwestgeest
Managers (if any) arnidéar connected petedmoketealers which are corporate entities and natandividuals

(5) the availability of soft commission arrangements is not the sole or primary purpose to perform ordrrange transactio
broker or dealer.

Goods asdrvices described above may include, but are not limited to: research and advisory services, economic and polit
portfolio analysis, including valuation and performance measurement, market analysis, data and carokaien services, comp
and software incidental to the above goods and services, clearing and custodian-ssatest @it atimsment

Such soft commissions do not include costs relating to travel, accommodation, entertainment, general administrative gc
services, general office equipment or premises, membership fees, employee salaries or direct moraggl payment, which &
by the Management Company and/or the Investment Managers.
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Periodic disclosure in the form of a statement describingrauicls seftcon s wi | | be made in the

26 Commission Sharing Arrangements

The Management Company and/or the Investment Managers may enter into commission sharing arrangements only wi
demonstrable benefit to the Companyesthe WMlamagement Company and/or the Investment Managers are satisfied that t
transactions generating the shared commissions are made in good faith, in strict compliance witheapgtitsable regulatory
and are in the best interests of the @uirihanghareholders.

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 brokerage rates should not be in excess of seswsnary institutional full
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 accordance with local regulatory obligations.

Periodic disclosurehnre f or m of a statement describing such commi s
annual report.

2.7 Third Party Fees and Expenses

If the investor is advised by third parties when acquiring shares or if such parties act as brokay guibte acquisition, they n
COosts or expense ratios that are not identical to the costs disclosed in this prospectus and ionth€Hegipeas®r informati
ratio may also exceed the total expense ratio as described in the prospectus. The reason for thésthialy be specifically th:
party additionally takes into account the cost of its own operations (e.g. brokeragecadntcaaintetamite)s In

addition, the third party may also take into asmuringaosts, such as sales loads, and generally uses different calculatiol
methods or estimates for the expenses inchtned letvBlLibvhich include thes SaelnSgstion costs in

particular.Divergences in the cost quotation may arise both in the case of information provided paiiradodcconclusion of a ¢
for regular cost information aboutRhedSinvestment held withirerhomgent relatignshi

28Indemnity of Directors and Officers

The Company may indemnify any director or officer against any expenses reasonably incurred by him in connection wi
action, suit or proceeding to which this person may be made a partgiby,reabaxinfjliedn, a director or officer of

the Company, as described in further detail in the Articles. This foregoing right of indemnity deesvhittetwdude other righ
person may be entitled.

29Liabilities of the-Burds

The Compamgl(iding the existing-Guaithls and futureFurals) shall be considered as one single legal entity. However, with
regard to third parties, i n-Fynéaissolelcrespoasible forche Babildies t he Co
attributable it.

2100ngoing Charges

The costs incurred by theRig(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 aff tthe Sdagesv@uofehe average
volume of the respective Sharde€Cl assave) | ( GONnghiend alea
LiTaxationl under Section XI I 1) sactianlcddte@dsth therusecobsecurgiesar e ¢
lending programmes and securities lending ¢coolmssatiim arranging, preparing and executing securities lending

and/or repurchase/reverse repurchasmsdnste Management Cangamy performance fees.

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 Chafgesl for the Sub
211 RestructuriregF

In addition, the Management Company may charge a restructuringFeeds, qedeaite8that 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.
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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, atid@etemarglvariable compensation 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 exiteesksadspecified

The total amount of the variable remuneration payable throughout the Management Company depends on the perform:
business and on the Management CompanyNjs rlacgidnofposi ti o
specific amounts to particular employees is based on the performance of the employee or his depantment during the pe
review.

The level of pay awarded to employees is tied to both quantitative and qualitative peréortitatiee imticatans. Qu

are aligned around measurable goals. Qualitateive indi
values of excellence, passion, integrity and respect. For all employees, a 360 degmefepdiianfkiesajualitztive

input.

For investment professionals, whose decisions make a real difference to delivering successful atatgenes for our clients,
indicators are aligned around sustainable investment performance.tfoljganiankydos, fbe quantitative element is
aligned with the benchmarks of the client peuredfol i os
over a mujear framework.

For client facing professionals, goals immdatisfatigon, measured independently.

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 remuneratibamployees in controlling functions is not directly linked to the business performance of the department:
monitored by the controlling function.

I n accordance with the applicabl e r ulmbeasoftteertain grou
management, risk takers and employees in controlling positions, as well as all employees whose tatal remuneration puf
the same remuneration category as members of the management and risk takers whose actidgties tlaseisksignificant ef
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 targets and deferred parts of the variable compensatidgeremperéoant@armge measuring. In particular, the
performance of portfolio managers is measured to a large extent against quantitative reyear fessuiésvovier a multi

For Identified Staff a significant portion of the annual variable remuneration is deferred for threéngshrs, starting from a d
variable compensation level. 50% of the variable compensation-deééereel laasl toaronsist of units af $hads
managed by the Management Company or comparable instruments.

Anepost risk adjustment enables explicit adjustments t
prevent the vesting of all or part of the amoernedfremeiheration award (Malus), or the return of ownership of an amount
of remuneration to the Management Company (Clawback)

Al lianzGl has a comprehensive risk reporting in place
bus ness activities. Ri sks which significantly exceed t
Global Remuneration Committee which will decide, if necessary, on adjustments to the total remuneration pool.

Futhedet ai |l s of the Management CompanyNjs current remune

https://regulatory.allianzgi.com. This includes a description of the calculation methods for remunération and benefits aw
certain groups of emplagess]l as details of the persons responsible for allocation, including members of the remunerati
committee. On request, the information will be made available by the Management Company in hard copy without char

2.BlInvestments in Target Funds

To thextent that a Sund invests in units of target funds, investors will have to bear not only directly the expenses and ¢
described in this prospectus, but also indirectly the pro rata expenses and costs charged to the thogs fund. The expen:s
charged to the target fund are determined by their constitutional documents (e.g. management regulations or articles of
incorporation) and are therefore impossible to forecast in an abstract way. Typically, however, fesstade expected that t
expenses charged to the Company described in this prospectus are charged to target funds as well.
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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 Compéinkesl by common management or control, or by a substantial direct or indirect participation accor
the Law (including cro$au8dlinvestments betwem@8sibthen neither the Company nor the associated company may
charge fees for the sutmtopredemption of units.

If a Subund invests a substantial portion of its assets in other UCITS and/or other UCI as defined above, a managemer
level of such UCITS or UCI (excluding any performance fee, if any) of no mnore thfaheir5@8t geered value may be
charged.

The Company indicdtesannual report the maximum proportion of management fees chargedriustlitseltren8ub
to the UCITS and/or other UCI in which it invests.

XIIl. Taxation

1. General

Thdollowing statements on taxation below are intended to be a general summary of certain tax consequences that may
the Company and Shareholders in connection with their investment in the Company and are included herein solely for i
purpass. They are based on the law and practice in force at the date of this Prospectus. There is no afsurance that the
the Company or Shareholders will not be changed as a result of amendments to, or changes in thaxinterpretation of, rel
legislation and regulations. This summary is of a general nature only and is not intended to be,abe slegall it be constru
or tax advice to any particular investor. Prospective investors should therefore consult thes asvtoghefeftéotal advise

of state, local 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 paytaehts and other ince
Companydts investments may be subjemftmndable 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 conseqhences will vary deg
Sha#hol der Njs personal circumstances in accordance with

citizenship, residence, domicile, permanent residence or in which a Shareholder has his shares in custody.

2. Luxembourg

2.1 Taxatiohthe Company

The Company is not subject to any Luxembourg tax on profits or income, nor are any #istrdsisobgtoim dmg Sub
Luxembourg withholding tax.

The Company is |iable i n LdNaebmmoueange ftolf) awh iacnn uiad psauyb
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 Siare G@lhswesimis.is availa
The rate of the subscription tax is 0.01% per annum of the Net Asset Value for:

- Sub~unds whose sole object is the collective investment in money market instruments and the placing of deposits w
institutions,

- SuH-unds whas®e object is the collective investment in deposits with credit institutions and

- Sukrunds or Share Classes which are reserved to one or more Institutional Investors.

A Subund that satisfies the following conditions is exempt from theoartanal subscripti

- the securities issued by fhendidre reserved to Institutional Investors, and

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

- the weighted raaidortfolio maturity of thEuBubdoes not 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&lisrd 2rO@pitg @ajressets
are not subject to tax in Luxembourg.
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2.2 Taxation of Shareholders

In accordance with the current laws of Luxembourg, Shareholders are neither subject to (1) incomettax on income from
funds, (2) capital gains ta) wah(®Ilding tax, subject to the provisions of the following paragraph. However, this does not
to Shareholders who have their domicile, residence or a permanent establishment in Luxembourg.

EU Savings Directive

The Council of the EU has adopteted?083 a Council Directive 2003/48/EC on the taxation of savings income in the formn
interest payments (the LjSavings Directivel)t Under th
provide the tax authorities adravlethber State with information on payments of interest or other similar income (within the
meaning of the Savings Directive) paid by a paying agent (within the meaning of the Savings Dirdciélte) to an individual
owner who is a residentgotaia cesidual entities (within the meaning of the Savings Directive) established, in that other M
State.

Under the Luxembourg | aw dated 21 June 2005 (the Lj200O0
November 2014,smwetral agreements concluded between Luxembourg and certain dependent or associated territories ©
(LiTerritoriesl), a Luxembourg based paying esgent is r
( LJL TAI ) finterest gmcaogher similar inoome paid by it to (or under certain circumstances, to the benefit of) an in
or certain residual entities resident or established in another Member State or in the Territorieds amdticertain personal de
benécial owner. Such details will be provided by the Luxembourg tax authorities to the competent foreign tax authorities
state of residence of the beneficial owner (within the meaning of the Savings Directive).

Under Council Directive 2015/2060 fepeatil Directive 2003/48/EC on the taxation of savings income in the form of intere
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 abligetderning year 2015 will have been complied with.

The OECD Common Reporting Standard
Luxembourg has i mplemented the LjStandard for Automat:.
Reporting St andagshtwdnliDe&ipher20li5.nt o Luxembour gi

The CRS is a new, single global standard on Keutomatic
Organi sation for Economic Cooperat i kofthe OECDBreithe EUp p me n t
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 requiredtto ceponiphogiechaiigence

standards to be followed by financial institutions.

Under the CRS, participating jurisdictions will be required to exchange certain information helghlbgifigaheial institutions r
norresident customers. Over Riigmssidave committed to exchanging information under 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 accoungsicting@xistence from 1 January 2016 and individual high value accounts in existence af
December 2015 is expected take place by the end of September 2017, with information about individual low value accc
existence at 31 December 2015 acda@niityis expected to first be exchanged either by the end 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 requirethtogdiadidsesthéurisdiction(s) of tax residence, date and
place of birth, account reference number, tax identification number(s) of each person who is consitldoed to be an accou
CRS and informati on r e Hirgthutmoglimitedto theavalle oflaml\arey payroentdljs respactvoke s
the investments) to the LTA who may in turn exchange this information with the tax authorities fratiewgitories who are par
jurisdictions for the purposes of the CRS omplsdesttoits obligations, the Fund may require additional information 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 regutatfons) theédaBECD and the CRS, all of which are subject to change
or may be adopted in a materially different form. Each prospective Investor should consult its ovne professional adviser:
requirements applicable to it under these arrangements.

Shareholders are advised to inform themselves about the tax consequences of subscription, purchgse, holding, redemy
other disposal of Shares or earning income (e.g. through distFibntl@rsaofyaa&clmmulation) in the framework of the

|l aws in a ShareholderNjs country of citizenfship, resid
necessary, to seek professional advice.
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3. US Tax Withholding and Reporting under FATCA

The Foreign Account Tax Compliascée mavs of t he Hiring I ncentives to Res!H
federal reporting and withholding tax regime with respect to certain U.S. source income earned anlg gnoss proceeds frol
other disposal of propertatimatcpr oduce such U.S. source income. The ru

indirect ownership of certditsramtounts andu®entities to be reported to the U.S. Internal Revenue Service. Pursuant to
FATCA, paymentedfdibdeterminable annual or periodic gains, profits and income, including dividends, interest and gair
sources within the United States, made after 30 June 2014, payments attributable to gross procegdsiticom the sale or of
of propertiiat could produce U.S. source interest or dividends made after 31 December 2016, and certain payments (or
thereof) by a foreign financial institution made after 31 December 2016, to a foreign financial ergitjuton or other foreign
Liat hru paymentslj on the individual shareholder (to t
changes, but in no event before 1 January 2017) will be subject to a withholding tax of 30% unlesnt@areus reporting re
satisfied.

Luxembourg has entered into an intergovernmental agre
compliance will be enforced under new local Luxembourg tax legislation and reporting rules afwt peattices. The Fund ar
Sub~und are reporting foreign financial institutions.

The Company, Nominee and / or Transfer Agent will likely require additional information from Shareitlolders in order to ¢
these provisions. The Company, Nominee and / ormegndigcldgeettie information, certifications or other documentation
that they receive from (or concerning) their investors to the U.S. Internal-BSvenirg Seviodtiesnor other parties

as necessary to comply with FATCA, releteturietéged@greements or other applicable law or regulation.

Each prospective investor is urged to consult his tax adviser regarding the applicability of FATCA(enbimiself and the Co
the Subunds) and any other reporting requiremeetcwithresp t he prospective investor |

4. PRC Taxation

Corporate Income Tax

If the Company or the relevéntrb considered a tax resident enterprise of the PRC, it will be subject to PRC corporate
t ax ( LjCIl Wworldwide taxal@ebiridome.rf the Company or theFalelentGudidered-mroasident
enterprise with a permanent establishment othatREl ace or
would be subject ToaCR5%.

Under the PRC CIT Law effective from 1 Jami#syi@@d8mentation auted?RC tax resident enterprise without a PE in
the PRC will generally be subject to wi trotlimiledtd ng i nco
passive income (e.g. dividends, interest, gains arising from transfer of assets, etc.).

The Management Company, in respect of the Company or the Investment Manager, in réspel(sdf ithtemdlevant Sub
manage and operatedhg@&ny or the relevadt8ud(s) in such a manner that the Company or th&ueldignt Sub
should not be treated as a tax resident enterprise of the RBGarrasbent enterprise with a PE in the PRC for CIT
purposes, although due tauntgén tax laws and practices in the PRC, this result cannot be guaranteed.

() Interest

Unless a specific exemption is appHeRi@aararsident enterprises are subject to PRC WIT on the payment of interests on d
instruments issued by RBSd@t enterprises, including bonds issued by enterprisestiesPibiShedyeitbial WIT

rate applicable is 10%, subject to reduction under an applicable double tax treaty and agreement by the PRC tax authoriti

Interest derived fronTigment bonds issued byctierdge Finance Bureau of the State Council and/or local government bond:
approved by the State Council is exempt from PRC CIT under the PRC CIT Law.

According to a tax circular jointly issued by the Ministry dPfRn@ncd ofjjvo F1lj) and t he State Ad
PRC (LiSATI) on 7 November 20 18Added TarPolici€d far Eovelgralnstitudions t h e
investing in Onshor e B otitutbnaMavestors arestempdrpdly exempt framm PRC CIE With , t
respect to bond interest income derived in the PRC bond market for the period from 7 November 2018 to 6 November :
scope of such PRC CIT exemption has excluded bond interest ggiined byriov e st or sNj onshor e ent
directly connected with such onshore entities/establishment. However, there is no guarantee that sugh temporary tax e:
continue to apply, will not be repealéd@oskckretrospeaivihat no new tax regulations and practice in China specifically
relating to the PRC bond market will not be promulgated in the future.

(i) Dividend
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Under the current PRC G@ifdLitsimplementation ndd*RC tax resident enterprises are SUR{e&VIT on cash

dividends and bonus distributions from PRC tax resident enterprises. The general WIT rate appliaable is 10%, subject t
under an applicable double tax treaty and agreement by the PRC tax authorities.

(iii) Capital gain

Basedn the CIT Law and its | mplementation R-&RCaax, Ljii nc o1
resident enterprises should be subject to 10% PRC WIT unless exempt or reduced under an applitalyle tax treaty and ¢
the PR@x authorities.

The MoF, SAT and the China Securities Regulockt ory Comn
Connect, in which capital gain realised from the transhacdsdkiteanporarily exempt from HROMT SAT and

CSRC issued Circular Caishui [2014] No. 79trandfg€i rcul ar
of PRC equity investment assets derived by QFlls and RQFIIs. Pursuant to CircutawitBptdra(FH snatie RQE! or

with a PE in the PRC but the income so derived in the PRC is not effectively connected with suadthegistadblishment, capita
from the transfer of PRC equity investment assets stlcaras Ghioaakter 17 Meve®l4 is temporarily exempt from

PRC WIT. However, capital gain realised by QFlls and RQFlIIs prior to 17 November 2014 is subjedt thdPRC WIT in acc
provisions of the laws. The MoF, the SAT and the CSRC issued join#ifixzul8ds dbai SPaisfa0i[2016] No. 127 to

clarify the taxation of the Stock Connect, in which capital gain realized from tfghaesiga StGtknaoknect is

temporarily exempt from PRC WIT.

Based on verbal comments from the PRC w&pgauthogtiézed by foreign investordHis¢hodingvestment in PRC

debt securities arePRD sourced income and thus should not be subject to PRC WIT. However, there are no written tax
regulations issued by the PRC tax authoritiésabictanfiratation. As a matter of practice, the PRC tax authorities have not
levied PRC WIT on capital gains rediisenhltlge trading of debt securities, including those traded via CIBM.

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

- provide for WIT at 10% on divid&dni#e®iares and interest received from debt instruments issued by PRC enterpris:
if such WIT is not withheld at source; and

- not make provisions for any PRC WIT in respect of gross realised agdinsrdatised taypitahe tradthgqaf
AShares and ity investments such as PRC debt instruments.

Given the possibility of the tax rules being changed or differently interpreted and the possibilityasitastscheing applied re
any provi for taxation made by the Investment Manager in a given point in time may be excessive or inadequate to me
PRC tax liabilities in connection with investments made by the Companiendha thiePd€ SGbnsequently, investors

may bedwvantaged or disadvantaged depending on how any such gains or income will in fact be calculated or taxed, hoy
Investment Manager provides for the tax and when investors subscribed and/or redeemed their holdihgs in/from the Co
relevant Sand. If there is a change in the tax requirement or environment whickpresigigrirbguthentrerestment

Manager of actual or potential tax liabilities, the then existing investors and new investors will bapiisadeantaged as the
therelevant S&lind will have to pay the difference between the Company orfhe relevdig Sub hen WI T pr ov
taxation liabilities under the new regime. On the contrary, if there is a change in the tax requirenesnttsr environment wh
an oveprovision by the Investment Manager, the investors who have already redeemed the Shares under the old regime
disadvantaged as they would have contributegbtoviseavér this case the then existing investors andrhwitiew invest
benefit as the difference between the Company or thE relavdrigub t hen WI T provi si on and
returned to the Company or the reléwamd Salassets thereof.

In light of the abmentioned uncertainty andeinto meet the potential tax liability for gains on disposal of debt securities an
interest income derived from debt instruments, the Company reserves the right to vary the providigerestWIT on such ge
income for the account of than@amthe relevantFud in respect of any potential tax on the gross realized and unrealized
capital gains and interest income.

Upon any future resolution of th@afiimeed uncertainty or further changes to the tax law or policiel, dise Company wi
soon as practicable, make relevant adjustments to the amount of tax provision (if any) as they considemynecessary. The
such tax provision will be disclosed in the accounts of the Company.

It should also be noted that the actulalesiaplitaposed byPR@&ax authorities may be different and may change from

time to time. There is a possibility of the rules being changed and taxes being applied retrospeatifeely. As such, any pro
taxation made by the Investment Mathagecdount of the relevaRtiSdimay be excessive or inadequate to meet final
PR@ax liabilities. Consequently, Shareholderswidiaa&ube advantaged or disadvantaged depending upon the final tax
liabilities, the level of provision amwbelnstribed and/or redeemed their Shares inFuoh. the Sub
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Vaumdded Tax (LVATI) and Other surcharges (applicable

According to the Circular Cai shui [ 2 wekrtthe seBivg arfd lWying c ul a
prices of those marketable securities starting from 1 May 2016.

The gains derived from trading of marketable securitigisaiesladohgther PRC listed securities) are exempted from VAT in
the PRC under Circular Baighdi [2016] No.70. In addition, deposit interest income and interest received from governme
bonds and local government bonds are also exempt from VAT.

According to Circular 108, the foreign institutional investors are temporarily exepmqut frofmovid Théathst income

derived in the PRC bond market for the period from 7 November 2018 to 6 November 2021. However, there is no guar:
such temporary tax exemption will continue to apply, will not bamsesald detruspectivthat no new tax

regulations and practice in China specifically relating to the PRC bond market will not be promulgated in the future.

Dividend income or profit distributions on equity investmd?iR@ezavent framuded in the taxablefs¢dde

In addition, urban maintenance and construction tax (currently at the rate ranging from 1% to 7%jentycational surchare
at the rate of 3%) and local educational surcharge (currently at the rate of 2%) are imposégbased on the VAT liabil

Stamp Duty

Stamp duty undePlR€ aws generally applies to the execution and
Provisional Rules on Stamp dutyuSisggnerally imposed on the salbstédPBGres at a rate obl0tidsales

consideration. The Company or the reffevahtvBlibe subject to this tax on each disposal of PRC listed shares. No stamp ¢
is expected to be imposed®R@dax resident holders of government and corporate bonds)&stloeupeoreissua
subsequent transfer of such bonds.

NoAPRC tax resident Shareholders will not be subject to PRC tax on distributions received from the Company or the rel
Fund, or on gains derived from the disposal of Shares. PRC tdoaessienidhaskhtheir own tax advice on their tax
position with regard to their investment in the Company or fhenelevant Sub

There can be no guarantee that no new tax laws, regulations and practice in the PRC spigSificallpmatatingy to the

CIBM regime (as the case may be) may be promulgated in the future and may be applied retrospectikiely. The promulg:
new laws, regulations and practice may operate to the advantage or disadvantage of the Sharelyobddehe due to the Com|
relevantSBbu nd Njs i nvest ments in the PRC market.

Investors should inform themselves of, and where appropriate consult their professional advisorsemeethefpossible tax c
subscribing for, buying, holding, converting, reldeswseglmpatsing of Shares under the laws of their country of citizenship
residence, or domicile or incorporation.

XIV. Conflicts of Interest and Transactions with Connected Parties

1. Conflicts of Interest

The Company, the Management CorDepogitdighe Registrar and Transfer Agent and any of the Investment Managers,
Investment Advisors, Paying and Information Agent or Distributors may each from time to time adioinosuch capacity in re
be otherwise involved in, other funds which have similar investment objectivEstdshtiss,dhdrefSreéy possible that

any of them may, in the course of business, have potential conflicts of interests witHFandsr more of the Sub

Ea&h party will, at all times, have regard in such event to its obligations under its respective servigarggaaement with the |
will endeavour to ensure that such conflicts of interest are resolved fairly. The Management Cordpaignbds adopted a pe
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 ofdhegbing parties may deal, as principal or agent, with-aagds, theo@idied that such dealings are
carried out as if effected on nor mal commeroideral t er ms

Dealings viit deemed to have been effected on normal comméreiakteified Wa(uation of a transaction by a person
approved by hepositaag independent and competent is éptamedinsaction is executed on best terms on an

organised invesht exchange in accordance with the rules of suclilgxehar@@ndiii(are not practical, the

transaction is executed on terms Dhwbsitakys s at i sfi ed are normal commerci al

Conflicts of intereay arise as a result of transactions in derivatives, OTC derivatives and efficient portfolio management
techniques and instruments. For example, the counterparties to, or agents, intermediaries or othieesntities which provid
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respect of, Biansactions may be related to the Management Company, any Investment Manager or Investment Adviso
Depositarpis a result, those entities may generate profits, fees or other income or avoid losses through such transaction
Furthermore, comfiitinterests may also arise where the collateral provided by such entities is subject to a valuation or h:
applied by a related party.

The Management Company has adopted a policy designed to ensure that its seISid# providess Bigt ibtbes t i nt er
executing decisions to deal and placing orders to deal on bdhaditsf ith tse Quittext of managingrthersdbs Nj por t f o
For these purposes, all reasonable steps must be taken to obtain thédvebefBBisitdts résking into account price,

costs, speed, likelihood of execution, order size and nature, research services provided by the beskar to the Investment M
Investment Advisor, or any other consideration relevant td the @xecutiod of r . I nf ormation about
execution policy and any material change to the policy are available to Shareholders at no charge upon request.

2. Transactions with Connected Parties

If arrangements for borrowing or makingydepositthe Stunds are made with anyDbsitgrilanagement

Company or Investment Managers or any of their connected persons, such person shall be entitled to retain for its own
benefit any profits which may be derived from giechet.dfi@mever, the terms for such transactions must be negotiated at
a r mNjsin accerdagce Wwith ordinary normal course of business and the arrangement shall be in the best interests of t
Shareholdehs addition:

- the interest charges on boaoaimgements with such persons and the 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 f
borrowing arrangements eirthiar typs@ze ad nature; and

- the interest received on deposits placed with such persons shall be at a rate not lower than is in accordance with n
banking practice, the commercial rate for a degiosiapfytpgire and term.

Subiject to the prior writtesect of tBepositgrihe Management Company, any Investment 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&ind or any of its Shareholderprigfitaror benefits made or derived from such transactions provided always tha
such transactions are trarsmadtexecutad  a r rafjsn tHe bestdnterest of the SharBlmldersansactions are

entered into, they shall be disclesadnnal report of the Company.

Connected brokers may not, in aggregate, account for more thdh 80%dofNgsy Sulr ansacti ons i n va
XV. Risk Factors
Investment in a-Buhd may be associated with the following miglafactdas: i

1. General Risk Factorapplicable to All Sub-Funds unless otherwise stated

General Risk Factor ~ Description

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

credit rating of the underlying or covering pool of reference assets (e.g. receivables, securiticasandlbasr
the individual assets included in the pool or their issuers. If the performance of thrfasaahie toe pyelsio
depending on the form of the ABS or MBS, those investors may suffer losses up to and including total Ic
ABS and MBS may be issued with or without the yseuof gospesiad@ v e h i adrneally dd-nStRng#ge in
other business aside from issuing ABS or MBS. The pool underlying the ABS or MBS, whitmgible aftse!
normally represents the only assets of the SPV or the only assets from whiehtthbeA&Svareti MBSES or v
issued without the use of a SPV, there is the risk that the liability of the issuer will be limitetiéqitha.aEset
principal risks in respect of the assets included in the pool aiskcligaielitlyatsdn intatesisk, creditworthiness
compargpecific risk, general market risk, risk of default and counterparty risk as well as the generaanidk:
derivatives, in particular aeeastk, creditthiness risk, congpaific risk, general market risk, risk of default,
risk and liquidity risk.
As a result, ABS and MBS may be highly illiquid and prone to substantial price volatility. These instrjati
to grater credit, liquidity and imgeeessks compared to other debt securities. They are often exposed to ex
prepayment risks and risks that the payment obligations relating to the underlying assets are not ipestf w
thereturns of the securities, the Net Asset Value of tHeuricoam@stors.

Active Currency Positic A Subund may implement active currency derivative positions that may not be correlated with the undel

Risk heldby the S#hund. Therefore, su¢tuSdinay suffer a significant or total loss even if there is no loss of the
underlying securities positions (eg. equitys, debt securities)umeld by the Sub

Asset Allocation Risk  The performance ddtifeund is partially dependent on the success of the asset allocation strategy -Eunnpudo’
There is no assurance that the strategy employ&drny wikk [Ribuccessful and therefore the investment obj
Sub~und may netdchieved. The investments o thmel Sudyy be periodically rebalanced and therefaradimabg
incur greater transaction costs thBoral Svith static allocation strategy.
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General Risk Factor

Description

Capital Risk

There is a risk that capital @Fan8iudr the ¢alihat can be allocated to a Class will decrease. Excessive red
Sul- u n d Njs S h asexeeeding realiskd cagitarid btioet incanfreeturns on investments could have 1
effecDistribution Share applying thizeFeeathge Policy have a relatively high risk of distributions exceedin
gaingnd other incoeeduction in the capital ofFarglbr the capital that can be allocated to a Class could
management of the Companysumdula Class unprofitable, which could lead to the liquidation of theFGondhy
or a Class and to investor losses.

Certificate Investments

A certificate vests the right, subject to the terms and conditions of the cerifechtddértthderectifit payment
specific amount of money or delivery of certain assets on the settlement date. Whether the certifiiate hc
claim on performance and, if so, to what extent, depends on certain criferraasuetoathihemeerlying asset
the term of the certificate or its price on certain days. As an investment vehicle, certificates esksirbject t
relation to the issuer of the certificate: creditworthinesspesif cskysatifement default risk and counterpart
risks that should be emphasised are general market risk, liquidity risk and, if applicable, curoeheglge#l. C
through other assets or througarthigliarantees dpplies likewise to any permissible position held through
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 chasgeehhis coade na
negative effect on the investment and on the treatment of the investment by the investor.

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

The Atrticles, investment policy and other basic adpautisnofy [$21bhanged whpeawéted. In particular, a ch
to the investment policy within the permitted range may change the risk profile assoodt&lelitksEahSul
have a negative impact on the performancd-ahthe Sub

Closefind Fund Risk

Wheinvesting in clesed funds, the income, performance and/or capital repayment will depend on the inc
credit rating of the underlying investments etitidefwhoisedf the performance of the assets-ehtfiencssee
unavourable for its investors, depending on the forreeafithedspseastors of the relevenh&wean suffer parti
or even total loss.

Redemptions of investments 4antildeads may not be possible. Since such funds commh¢atynhahieka fivake:
continuous liquidation/termination of such investrremdsfimdiopeidr to maturity impossible. In the casadf ¢
fund which maturity is not already determined, the liquidity risk may be even higieertsEnerosity fimdst
might be sold on a secondary market, if any, with the risk of significant bid/offer spreaéad fiwedtmeaysal
be fully or partially repaid prior to maturity, which could lead to a less stinective theatéspectiventbiend a:
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 egaluatesmaeiimdsnimay deteriorate befc
maturity.

The principal risks for investmentsinddiasds are general market risk, concentration risk, liquidity risk, the
changes, creditworthiness risk specanyskilegtent default risk and counterparty risk. Specific risks vary
the particular type of ctosbélnd.

When investing in clrsélinds, costs are regularly incurred both at the level of the funds themselves par
servie provider fees, as well as at the level of the portfolio making the investment. These may reswt in it
investors in the portfolio making the investmenténdHermtbsed

Compargpecific Risk

The value of a-Bubn d N{m paatisutareof securities andmadetyinstruments directly or indirectly held-by s
Fund) may be affected by campanyg i f i ¢ factors (e. g.-specHiecfaciordstariaatel
price of the respedisset may drop significantly and for an extended period of time, possibly without rega
generally positive market trend. This may have an adverse Hnpad tzonlthetSelinvestor.

Concentration Risk

If a Subundocuses its investments on certain markets, types of investments, particular countries, region
reduce risk diversifications. Consequerdiyrslinie@ile particularly dependent on the development of thes
marketsr related markets, individual or interdependent countries or regions, industries or industries that
companies of such markets, countries, regions or industriefufg sitkelréoSheomore volatile than dasa
more diversified investment strategy. It may be more susceptible to fluctuations in value resultihglfforgs
or the impact of adverse conditions on a particular investment or market. This may have anfaduarseioff
theSubund and consequently adveRusdely affect an i

Contingent Convertible
Bonds Investment Risk

I nvesting in cont iisagsaiated withache folespatifitsks| ag isstrethe slatementljC o
ESMA/2014/9%otential Risks Associated with Investing in Contingent Convertible Instruments") issued
include, but are not limited to (i) Trigger level risk: trigger levels differ; they determineiekmiepeadngamvi
distance betwéem price of the equity seaaritlye trigger level; (i) Coupon cancellation risk: coupon paymer
cancelled by the issuer at any point and for any length of time; (iii) Capital structure inversiapriak: contr:
hierarchy, CoCo investors may suffeapilabw/loén egsiitsrieolders do not; (iv) Call extension risk: CoCos al
perpetual instruments, callable at predetermined levels only with the approval of the competent ¢wthorit
structure of the instruments isviayevaintested; (vi) Yield/valuation risk: investors are drawn to CoCos as
frequently attractive yield, which may, however, a@poerapresentheir price in light of the complexity of how
structured

Convertible Bond
Investments Risk

Investing in convertible bonds are normally associated with increased creditworthiness risk, tisk®f defa
changes, prepayment risk, general market risk, and liquidity risk (for example, tbe cmsentpaiedctdld aolal
significant discount to the purchase price), all of which may adversely impact the Net Assefuatlie of the
The value of convertible bonds may be affected by the price movement of the undettigisg artungiesh@et!
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-Feladant Sub

Counterparty Risk

Transactiamst handled through a stock exchange or a Regulated Market (e.g. OTC trades) are exposed
counterparty may default or not completely fulfil its obligations in addition to the general risk df settleme|
particularly troeOTC financial derivative instruments and other transactions based on techniques and in:
counterparty may result in lossesfoind.Stiwever, such risk can be significantly reduced, especially with
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General Risk Factor

Description

derivatveetm s acti ons, by receipt of collateral from
policy as described in Appendix 1.

Country and Region Ri

If a Subund focuses its investments on particular countries or negjieasetthie smcentration risk. Conseque
SuHund is particulsubceptiblethe adverse development and risks of individual or interdependent countri
companies based and/or operating in those countriesadvegermnaemic, political, policy, foreign exchange
tax, legal or regulatory evdrtelopment in such countries, regions or companies may adversely impact tt
SuHund and/or the value of Shares held by investors.

Economic or political instability in certain countries-fFuntlishiavBsted may lead to a situation in wHiazinduc
does not receive part or all of the monies owed to it in spite of the solvency of the issuer ohtyearetaresie
restrictions or other legal changes may have a significant effect.

Credit Rating Risk

Credit ratings of Investment Grade debt secareri
subject to limitatams do not guarantee the 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, -af@lsecinstyusnendagctly o
indirectly held by thé=8ob) 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 seshir&es ritiehe
may be downgraded due to adverse markeTben8ifiomsl may or may not be able to dispose of the Debt ¢
are being downgratleis. may lead to a fall in the NAV eftinel 8od the performance of-fum&uliile adversely
affected.

Currency Risk

If a Subund directly or indirectly (via derivatives) holds assets denominated in currencies othwritteaclitsst
of shares of the-Buriid is designated in a currency other th@uttenBasétheBulf e ach a Ljf or
exposed to a currency risk that if foreign currency positions havemibtieensadgedhange in the relevant
control regulations, the NAV offbadSobthat clashafes may be affected unfavamgitalgvaluation of the forei
currency against the Base Currencyfadrldenultd cause the value of the assets denominated in the foreic
and as a result may have an adverse impacFod tre®ulthe investors.

Custodial Risk

Sukcustodians may be appointed in local markets for purpose of safekeeping assets in thaSendanketstsv
markets where custodial and/or settlement systems are not fully developed, thenalssety bé RigioSedh to

custadl riskdA SuBund may be denied access, in whole or in part, to investments held in custody in the e\
negligence, wilful misconduct or fraudulent activity on the part of thesDstpdsiiaryn such circumstangésna
may take a longer time or may even be unable to recover spmexdfétaesgetamstances such as the retro:
application of legislation and fraud or improper regisrahiarh ohéfidad to significant losses-feurideaSub

consequently adversely-Fanf.f ect an investor Njs in

Dilution and Swing Pric
Risk

The actual cost of purchasing or selling the underlyingfassetmaj &&different from the booking value of 1
in the Sdb u :ivdldgtion. The difference may arise due to dealing and other costs (such as taxes) and/or
buying and selling prices of the underlying assets. These dilution costs can have an adverse effadiFamtt
and ths the NAV per Share may be adjusted in order to avoid disadvantaging the value of investments f
The size of the adjustment impact is determined by factors such as the volume of transactions, ttiepurc
unddying assets and the valuation method adopted to calculate the value of such undeRyimg assets of t

Distribution out of Capr
Risk

The Company may launch Classes whose distribution policy deviates from the regularidistraytmo\poéd
distributions out of capital in accordance with Article 31 of the Law. The payment of distributioasretutrofa
withdrawal of part of the amount which the investors originally invested andlnrtahlgitel geensrigiimal invest
Investors should be aware that any distributions involving payment of distfitbutiond dijsof acSalp i t a
immediate decrease in the Neassper Share and may reduce the capitaratailaBiebind for future investn
and capital growth. As &undwilbe adverselysatfected. Thendisteitsitiorn ar
NAV of any hedged share classes-BfiticerBay be adversely affected lpediffetiea interests rates of the refe
currency of the hedged share classes and the base cusremcy céshkiiByum an increase in the amount of d
that is paid out of capital and hence a greater erosion of capitdie¢dgadtiaraaabsssibution Share apply
the Fixed Percentage Policy have a relatively high risk of distributions excegiirsncbalisedicapits.

Early Liquidation Risk

As may be determined by the Bodfdnd 8aty beiligglat ed under certain circ
Mergerlj of the HK -PumdNe cltiudund vdaid havi te distriialteatotSBacdholc
pro rata interest in the assets ofilvedSith®ssible that at the time of a sale or distribution, certain assets h
relevant Sklind may be worth less than their initial cost, resulting in a loss to shareholders.

European Country Risk

In light of the fiscal conditions and conceghtheegaveirign debt of certain European countries, invesmmehi
in Europe may be subject to a number of risks arising from a potential crisis in Europe. The edesomic ai
Europe may continue to get worse ortspraad aitside Europe, and may lead to one or several countries
Eurozoreed/or exiting theoEtefault of a sovereign within the Bndéaondthin the fdientially resulting in the
breakup of tAd, th&urozone and the Euro.

While the governments of many Europedinchuimigethe EU Member, StatEsiropean Commission, the Eurc
Central Bank, the International Monetary Fund and other authorities are taking measures (such as unde
and impog) austerity measures on citizens) to address the current fiscal conditions and concerns, these
their desired effect, and the future stability and growth of Europe is therefore uncertain. The inguéEuafisi
which are denominated in Euro or which invest in instruments predominantly tied to Europe may be dign
SuH~unds may be adversely affected by the increased risks (such as increased volatility, liquidity amithct
investments in Europe).

General Market Risk

To the extent that aFBal invests directly or indirectly in securities or other assets, it is exposed to variou
tendencies in the economic and political situatisecasitresiraarkets and investment sentiment, which are g
attributable to irrational factors. Such factors could lead to substastinbairdpsngesecurities prices affectin
entire market and the value @f aiSuldl Njs nhay he @eyatively affected.
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General Risk Factor

Description

Indexased Investment

With respect to iHBesed investments, the composition of an index and the weighting of individual compol
during the time a position is held. Further, index levels arearditteccarrenrrent data. These factors can
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 incemade on an investment wfranSiuds well as the intrinsic value of the investment. This could |
effect on an investorNs investment. Different

Instruments witks
absorptideatureRisk

A Subund may invest in instrumentsafisiodpien features which are subject to greater risks when compa
debt instruments as such instruments typically include terms and conditions specifysulpjibeit tin & éisgy piamt
wholly written off, written down, or converted to ordinary shares of the issuer upon-tiedied urigymeesyent
Trigger events are |ikely to be owmtsheeisbutehde
specified | evel or upon specific gover nmeabltyor
Trigger events are complex and difficult to predict and can resaittota séghifitiantin the value of such insti
giving rise to sequential loss of &8nb.

Contingent convertible bonds are typical instrumenitssvithrlogst i on f eat ur es, pl ec
Convertible Bondselrs t ment Ri s kj.

Interest Charged on
Deposits Risk

The Company invests the liquid assetd-ahthat3b depositary or other banks for accodfrtiod te Swbe cas
an interest rate is agreed for these bank deposits which cBuespes ltttehzank Offered Rate (Euribor) les
margin. If the Euribor falls below the agreed margin, this leads to a situation where interest mayrpeckize
relevant banks on th&&udis deposits held in the camggmoodnt. Depending on how the interest rate polic
European Central Bank develegpsiestiorind longerm bank deposits may be subject to interest charges. Si
charges may adversely impact the net asset valaeraf.the Sub

Interest Rate Risks

To the extent that aFBal invests directly or indirectly in Debt Securities, it is expesesktdfimeanist interest
rise, the value of the iftesrsig assets held by HrenSimay decline substamibitggatively affect the perform
such S#tund. This applies to an even greater degrelndwabdSutlds Debt Securities with a longer time tc
a lower nominal interest rate.

Issuer Default Risk

The issuer of a securityydireindirectly held by-auBdior the debtor of a claim belonging tod 18ap become
insolvent causing its inability to fulfil his payment obligations in a full and timely manner. Risks of losses
default and causimthsssued assets (see Defaulted Securities Risk) to become economically worthless.

Key Personnel Risk

SuH~unds that achieve very positive results in a certain period of time may owe this success to thetaptiti
correct decisidrtheir management. If staffing at a fund changes, new decision makers may have less su
SuFundNjs assets, which may hav-Bunh negative i mp

Liquidity Risk

Investments in securities in certain developing markets may be subject to higher volatility and lawer liqu
developed marketen relatively small orders of illiquid securities can lead to significant price dis@imjethelfe
is the risk that the asset cannot be sold or can only be sold at a significant discount to the purithgsegiric
price may increase significantly. Such price changes may adversely imgamdhe NAV of a Sub

LochTax Risk

As aresult of local regulations,a 8utb Njs assets may, from time to t
This applies in particular to revenues or gains from the sale, redemption or réstructssitigsafate Bk
restructuring of such assets, and/or changes related to settlement and dividends, interest and othier incc
Fund. Certain taxes or charges (e.g. all charges collected under FATCA), may beittilEdirg taxter torm
retention when paying out or forwarding Gaytaieritxes or withholdable payments collected under FATCA
collected in the form of a withholding tax-6nhuhe 8ubor i n f or m of a wheirdikidud
shareholder (to the extent provided in future regulations which will be subject to further changelruarin |
2017). Although the Company will attempt to satisfy any obligations imposed on it totaedid\ TF@Anpibdioa
tax, no assurance can be given that the Company will be able to satisfy these obligations. Withholglitigec
Company will be permitted under applicable laws and regulations and in which casia tpeoddaifeaydiih s
reasonable grounds. If the Company becomes subject to a withholding tax as a result of the FATCleseg
held by Shareholders may suffer material losses.

Negative Interest on Ct
Accounts Risk

The Companysts/the liquid asset of tHeuBdb at the Depositary or other banks for accodrunafsthieepanding
the market development, in particular the development of the interest policy of the Europesadesh| Ba
longerm bardeposits may have negative interest rates which will be chargetbt@GiehSuterest charges me
adversely impact the net asset value-Btitits Sub

New Sdbund Launch,
Merger or Liquidation F

Certain investment restrgicsble to a Subd need not be adhered to during the period following the laui
Fund or before afButd undergoes a merger or liquidation (for further details, please refer to Appendix1 F
of a Subund in the abpegod(s) may be different from what it would otherwise be had the relevant investi
strictly adhered to by th&@usabduring such periods.

Nornvestment Grade
Sovereign Debt Securit
Risk

The Subund may invest in Debti&emsited or guaranteed bineastment grade sovereign issuer and is thel
subject to higher credit/default risk and concentration risk as well as greater volatility and figh#reiskapec
bankruptcy proceedingsliosesturities on which money to pay the obligations of the securities may be coll
part. Shareholders may be requested to participate in the rescheduling of such securities and tisextesd
the event of ddfaof the sovereign issuer,-fhm&ulay suffer significant losses.

Performance Risk

It cannot be guaranteed that the investment objeétivedabratlsrimvestment performance desired by the im
achieved. The Net Asset V8hareenay fluctuate and may fall, causing investors to incur losses. Investor:
potentially receiving back a lesser amount of principal than they originally invested. No guarantegsare i
any third party of any metéor an investment in any offlae®ub

Restricted Flexibility Ri:

The redemption of Shares may be subject to restrictions. If the redemption of Shares is suspendeta d
able to redeem their Shares and will betoompeliednvested in tHeugdlfor a longer period of time than orig
intended or desired and their investments continue to be subject to the riskEumuenént @imdioSOlass is

dissolved, or if the Company exerglse® tbempulsorily redeem Shares, investors will no longer be so inve
applies if a Sulnd or Class held by the investors merges with anbtivet ur@iaSsbin which case the invest
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General Risk Factor

Description

automatically become holders of shetesther fund, or Shares in adetiner Sublass. The sales charge levie
Shares are acquired could reduce or even eliminate any gains on an investment, particularly if tha stwed
period of time. If Shareslaezmed in order to invest the proceeds in another type of investment, investors
costs already incurred (e.g. sales charge), incur other costs such as a redemption fee and/or a-fisim/es
held or extra salesges for the purchase of other shares. These events and circumstances could result it

Settlement Risk

There is a risk for investments in unlisted securities that the settlement will not be exemmséel aysrpeciet
to a delayed payment or delivery or payment not being made in accordance with the agreement. This/r
of a Subund.

Share Class Liability Ri

Classes of a-Bubd are not separate legal entitiesnltorélatl parties, the assets allocated to a certain Clas:
for just the debts and liabilities that can be allocated to that Class. If the assets of a Classeatialniietidtes
can be allocated to such Ceséiattilities may have the effect of reducing the NAV of other Clasdesmaf. tAa
reduction in NAV will have a negative i mpact o

Share Movements Risk

The issue of Shares may leaoMiestheent of the cash inflow. Redemptions of Shares may lead to the dispc
achieve liquidity. Such transactions can give rise to costs that could have a substantial negativefeffSatbc
Fund if Shares issuaédeeimed on a single day do not approximately offset one another.

Small capitalisation / Mi
capitalisation Companie

The Equities of small capitalisation/mid capitalisation companies may have lower liquidity and their price
aderse economic developments than those of larger capitalization companies in general.

Sovereign Debt Risk

Debt Securities issued or guaranteed by govarn
social and econoisks.r There is a risk that even governments or their agencies may default or not be abl
principal and/or interest. In addition, there are no bankruptcy proceedings for Sovereign Debt Seayitities
obligatianof Sovereign Debt Securities may be collected in whole or in part. Holders of Sovereign Debt ¢
requested to participate in the rescheduling of Sovereign Debt Securities and to extend further éoggm®teb
Securities. TheFBuald may suffer significant losses when there is a default of the Issuers of Soverei§aride
may invest all, or a significant part, of its assets, in Sovereign Debt Securities issued guanantemdiioyra s
agencies of the same government.

Sustainability Risk

means an environmental, social or governance event or condition that, if it occurs, could cause anlactu:
negative impact on the value of the investmsysidthati iresearch evidence that sustainability risks may n
issuer specific extremsksssSuch issuer specific sustainability risk events typically happen with low frequ
may have high financial impact and maside#icant financial loss.

Target Funds Risk

faSubund uses other funds (Ljtarget fundslj) as a
assumes, in addition to the risks generally associated paliciewestimenarget funds, the risks that result frc
structure of the Lifundlj vehicle. As a ricteddlexibility, th
risk of changes to underlying conditginef tianges to terms and conditions, the investment policy and ott
a fund, the key personnel risk, the risk of transaction costs at the fund level arising from share movemei
performance risk. If the investmeat adérget fund makes use of investment strategies that are oriented tc
markets, the corresponding positions should generally have a positive effect on target fund assets avher
negative effect when markets aréf thlingvestment policy of a target fund makes use of investment strate
oriented toward falling markets, the corresponding positions should generally have a positive effect on t
markets are falling and a negativeheffemarkets are rising.

The target fund managers of different funds operate independently of one another. This may lead tmge\
opportunities and risks in the same or related markets or assets, which concestaaigsishe opaFaniti
holding these target funds on the same or related markets or assets. It could also have the effeotro€ can
opportunities and risks assumed by the different target funds.

If a Subund invests in target funds, costs are regularly incurred both at #herldwebéfribetuinvestment an
level of the target funds, in paatiotieesmanagement fees (fixed and/or performance relateid)s dembsitaey
costs. These may result in increased charges to the investalsnaking Swébinvestment.

Use of Derivatives Risk

A Subund may use derivéisues as futures, options and fewefficient portfolio management (indgidigg he

purposes. This may lead to correspondingly lower opportunities and risksim theofjlenétati§ing can be us:
particular to reflect the different ©iadgedyShare Classes and thus to mark the profile of the rizssective Sk
A SuBund may also employ derivatives in a speculative sense in order to increase returns in pursuing tt
particular, to represent the genEral BubNjs pr of i | e and t o i nc restment®fatu
that is fully invested in securities. In reflecting thE genecaNgstb pr of i | e t h FawnglNjsd g
be implemented through the replacement of direct investments in securities nienexang#eyhtivaseastalso,

shaping the generaFSulm d Njs pr of il e, specific components o
based, for example reflecting currency positions through investmenth imoderaligtiwdsnatiiave a substanti
onthegeneralSubn d Njs profil e. I'n particular, if the i

achieving additional returns, the Investment Managermmagdsatagsteign currency risks with regard to «
currencies and/or separate risks with regard to Equities, Debt Securities and/or commaodity futuréaléndic
indices and/or commodity indices these components dafithstindividigéctives and restrictions are predom
derivative based.

If a Subund employs derivatives to increase the level @hveststememurppged)es so in order to achieve a1
to longerm risk profile that offers plgtemich greater market risk than that of a fund with a similar profile thi
in derivativetowever, to this end the Investment Manager may employ derivatives as it sees fit, including
derivatives, wiiickative tofand that does not invest in derivatives with a dimiatdpredildt in very high additic
opportunities and very high risks during certain fhestisvésBobnt Manager &allask controlled approach in
use of derivatives.

Vduation Risk

Valuatonofa&ubnd Njs i nvest ments may involve uncertai
incorrect, this may affect the NAV calculatieRwfdhe Sub
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2. SubFund-Specific Risk Factors

Riskactor

Description

Bond Connect

Bond Connect is an initiative launched in July 2017 for mutual bond market access between Hong Kong
established by China Foreign Exchan g eCentralDdpesitdyy
Clearing Co., Ltd, Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited and Cen
Bond Connect is governed by rules and regulations as promulgated by the Mainland Chineskragthatitie:
may be amended from time to time and include (but are not limited to):

(i) the Ljlnterim Measures for the Administrati
No. 1 [ 201 7Ple)oljp | iesNs@muaeBda hijryB1ak€H FOh7|

(ii) the LjGuide on Registration of Overseas ickoal
PBOC on 22 June 2017; and

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

Under the premgiregulations in Mainland China, eligible foreign investors will be allowed to invest in the
China Interbank Bond Mar ket through the northb
investment quimaNorthbound Trading Link. Under the Northbound Trading Link, eligible foreign investor
the CFETS or other institutions recognised by the PBOC as registration agents to apply for registration
Pursuant to the prevailing regulations in Mainland China, an offshore custody agent recognised by the t
Authority (currently, the Central Moneymarkets Unit) shall open omnibus nominee accounts with the on:
recognised hg PBOC (currentlHima Central Depository & Clearing Co., Ltd and/or the ShanghdailGleatit
securities traded by eligible foreign investors will be registered in the name of Central Moneynsarbietddbi
secuies as a nominee owner.

Market volatility and potential lack of liquidity due to low trading volume of certain debt securitiBsrial the |
Market may result in prices of certain debt securities traded on such marketyfluch@atiRgreignifiestig in st
market is therefore subject to liquidity and volatility risks. The bid and offer spreads of the prieeRafesumh
theSub~und may therefore incur significant trading and realisatipreeestsidfer foases when selling such ir
To the extent thaShid-und transacts in the China Interbank Bond Marlet] thaySalbo be exposed to risks

associated with settlement procedures and default of counterpartigsviich basreatpeet into a transaction
SukFund may default in its obligation to settle the transaction by delivery of the relevant security or by pi
For investments via Bond Connect, the relevant filings, registratiacceiithtRipe@ranhave to be carried out
onshore settlement agent, offshore custody agent, registration agent or other third parties (as tee case |
respective Suind is subject to the risks of default or errors arcthéhpdrpafties.

Investing in the China Interbank Bond Market via Bond Connect is also subject to regulatory riskdafities
on these regimes are subject to change which may have potential retrospective #féer|dnatheMairatioat
Chinese authorities suspend account opening or trading on the China InterbardEBomddvidiket, taebSulh

China Interbank Bond Market will be adversely affected. In sderuenetitNjse Swebd iis Invedtnyent bhjectia
be negatively affected.

Trading through Bond Connect is performed through newly developed trading platforms and operationa
assurance that such systems will function properly or will corgtthteedioamgeslamd developments in the ma
event that the relevant systems fail to function properly, trading through Bond Connect-mayrbe di§aiptes
trade through Bond Connect (and hence to pursue its invasayehestfaregye adversely affected. In additi
SuHund invests in the China Interbank Bond Market through Bond-Elomhetdyseelsdijbct to risks of dela
inherent in the order placing and/or settlement systems.

China Interbaok @
Market

Overview

Participation in CIBM by foreign institutional investors (where such is mentioastliatitns theasterait Sub
Fundyia goreign access regime (e.g. Fll program, CIBM Initiative andisrgBuach€dmyattles and regulatio
promul gated by the Mainland Chinese authorith e
rules and regulations may be amended from time to time and include f¢jut are not limited

(i) the LjAnnouncementl7F¢bpuary20)6; No 31l i ssued by t
(ii) the Ljl mplementation Rules for Filing bpthe F
Shanghai Head Office of PBOC on &, May 201

(iii) the LjCircular concerning the For ei girurrénoys

controll issued by SAFE on 27 May 2016; and

(iv) any other applicable regulations promulgated bgulieorélesant

Under the prevailing regulatienPR@oreign institutional investors who wish to invest diiec@yBMOE fdthasy
do so via an onshore settlement agent, who will be responsible for making the relevaeniiiggeithritieceta
authorities. There is no quota limitation.

In terms of fund remittance and repatriation, foreign investors (such as the Company) may remit imvestn
foreign currencytmdPRiGr investing in the @BMestor needs to file relevant information about its investn
Shanghai Head Office of PBOC through the onshore settlement agent and an updated filing may be rec
significant change to the filed infoviftedir@the Camyp repatriates funds the 8RGhe ratio of RMB to foreign
currency (LjCurrency Ratiolj) should gener al |lothen
PRCwith a maximum permissible deviation of 10%.

TaxatioRisk

According to Circular 108, the foreign institutional investors are temporarily exempt from PRC Ckidand \
interest income derived in the PRC bond market for the period from 7 November 2018 to 6 November 2
guarantee that such temporary tax exemption will continue to apply, will neirbpasgdattcbapdatére, or the
new tax regulations and practice in China specifically relating to the PRC bond market will not bé=promt
further details on PRC taxation, pleaseseferdatsuibo n LjPRC Taxati onlfj under
Risks Associated with China Interbank Bond Market
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Riskactor

Description

Market volatility and potential lack of liquidity due to low trading vabbeeotinéesim the CIBM may result i
certain debt securities traded on such market fluctuating Sigifiicathttyveltiag in such market is therefore :
liquidity and volatility risks. The bid and offer spreasisfafitble peicerities may be large,-BonddirBayp therefore
incur significant trading and realisation costs and may even suffer losses when selling such investments
To the extent that aFBal transacts in the CIBM;Rhadoiay also be expmsiells associated with settlement
procedures and default of counterparties. The counterparty which has entered into affamd antiprdeftiith
obligation to settle the transaction by delivery of the relevant secufdy albg.payment

Since the relevant filings and account opening for investmvéenCilBitid itiBfiéee to be carried othedashore
settlement agent, the relevadnirfaub subject to the risks of default or errors on the padeifl&émeeom stgmet.
Investing in tDBMia doreign access regime (e.g. Fll program, CIBM Initiative andisraBansuBmutéatiegul
risks. The relevant rules and regulations on investment in the CIBM is subje¢tavechategeialhiethosasctive
effect. In the event that the relevant Mainland Chinese authorities suspend account opening orfradimgic
ability to invest in the CIBM will be limited and, after exhausting other tradBgbaltetmatiyes)ffer substantic
losses as a result.

Commaodities Markets |

Positions in commodity futures, precious met al
performance of Commodities depends on tiygpgeardtatiemand of the respective goods, as well as the ex|
output, extraction and production. Therefore, the performance of Commaodities can be especially volatile
Certificate Investments will be exposed to Certificate Invesmtiedtagezksn@stments are subject to the ger
associated with investment in derivatives. Investment in funds oriented towards Commodities isséksofsul
investing in target funds. With respetiasehderesttsethe Indbased Investments Risk will apply.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivative, or shedss in func
Commodities, additional costs may be incurred at the leveltiffcaidndeleravatve or therakatiened funds,
which could affect the value of the investment, possibly to a substantial extent.

Country and Region FuL
Risk

Country and region funds have a limited investment universe which results in limited risk diversification
investing funds. The smaller the respective country or region is the more limited the investmentdithiegske
diversificationght be. A limited risk diversification can increase the impact of the development of individu
the respective fund.

Credit Long/Short Strat
Risk

Credit Long / Short strategies focuses on fixenliiiesowteesethe majority of the return is derived from corpc
exposure and selection as opposed to the general term structure of interest rates. Strategies ntlixde the
purchase or short sale of stressed sed bsioss hygid debt and securities from recently reorganized firms
of Credit Long / Short strategies is generally to seek exposure to crediysedpsitifyengeicopitesng and under
issuers for the long sidet@nidating or overvalued fixed income securities for the short side.

The strategy attempts to capitalize on inefficiencies in the marketplace while maintaining a lower degree
traditional asset classes as well as higher latygitathdistressed debt investment.

A strategy that takes both long and short positions offers the potential for investors to take adsarisayg of
markets and, subsequently, to manage market volatility more effechviedylitmmpldembjyistrategies. In addi
a longshort credit strategy typically performs when market volatility increases and when credit spreads w
dowside protection. The success of a credit long/short strategy depeedeledti@ribf fixed income securitie
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 perform diffesémtytimpgdsi&ms could result. Irbgddit&sting in
long/short credit fund, an investor is principally exposed to interest rate, credit and default rigkegnd, pot
exchange rate fisle risks connected with the usativbEdeshould also be noted.

Credit Rating Agency F

For Subunds investingebt Securitiehe PRThe credit appraisal systerRRethd the rating methodologies
employed in PiR@nay be different from those employed in other markets. CrediP R@atisggagenbies may
therefore not be directly comparable with those given by other international rating agencies.

Defaulted Securities
Distressed DRisk

Incertain casasSuli-und may acquire securities issued from an issuer that has defaulted on their interest
(LiDef aul ted/ Di stressed Debt Se cFund tothe spaciiicrisk oflissier |
(see Issuer Default Risk). In addition, an insolvency administrator is usually appointed to manabelftof de
the issuerNjs directors. There is a hi ghstheligsidtation
expenses and compensates the credit dastagrsksto thefud
that had acquired defaulted securities that these securities could potentially beces& congpletebnamithie
There is therefore a significant risk that the initial invest in the Defaulted/Distressed Debt ceu@thbthis e
security held becomes defaulteds-timel Sudy continue to hold the defaultedtdestiatityione as the Investment
Manager determines.

Emerging Markets Risk

InvestmentEimerging Marlagtssubject to greater liquidity risk, currency risk and general market risk. Incr
in connection with the settlementie ssmsactiorSmerging Markespecially as it may not be possible to de
securities directly when payment is made. In addition, the legal, taxation and regulatory environingnt, as
auditing and reporting standandsying Marketsy deviate substantially to the detriment of the investors fro
and standards that are considered standard international practice. Incre&seergirsiddeliasly ialso arise,
which may, in particular, resdiffénamg disposal methods for acquired assets. Such increased risks may h:
on the relevant-Bubd and/or the investors.

EverDriven Strategies |

Eventlriven investing is an investment strategy that seeks to efipieitgexitngimedy occur before or after a
event, such as a bankruptcy, merger, acquisition edrspenastréiegigs involve investment, long or short, in
debt securities of corporations undergoing such gigniicapocitarevents often provide managers with a ta
catalyst by which the manager may be able to realize the expected change in value in the underlying se
generated by managers who correctly analyze the impacedfdbepardgieigaient, predict the course of restru
take positions accordingly.
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RislEactor Description
The primary risk of -€ivieen investing is individual transaction risk, should a planned corporate event not «
terminated, the target and acquiring compaent es
possibly erasing gains or causing losses.
The risks connected with the use of derivatives should also be noted.

FIl Risk A SubBund may invest in securities and investments permitted to be held or made by Fll under the rglevi

institutions that have obtained Fll status in China. In addition to the general investment and eqeitisrelate
including in particular the Emerging Markets risks, the following risks should be emphasised:
Regulatory Risks

The FIl iewe is governed by Fll Regulations. Certain parts of the Allianz Global Investors Group meet the
eligibility requirements under the Fll Regulations and have been granted or might be granted a & tieen:
amendefom time to time. It is not possible to predict how such changes would affaatdhe relevant Sub
Rules on investment restrictions and rules on repatriation of principal and profits, imposed by theRTlima
be applicable toltteer as a whole and not only to the investments made by fhenmelandmh&ubave an adve
effectontheSubnd Njs | i qui dity and perfor mance.
EllnvestmeriRésks

Investors should be aware that there can be no assurance that a Fll will continue to maintain itsplicstati
requests can be processed in a timely manner due to changes in Fll Regulatiorns niderefdoageShimable
invest directly in the PRC or may be required to dispose of its investmentsanutigeBR@adatidtieFlywhick
could have adverse effect on its performance or result in a significant loss.

Regulatory sanctions may be ongbsdfell if the Fll itself or the local custodian breach any provision of the
regulations.

Such restriction may result in a rejection of applications or a suspension -GlutkellBiysutd the Silbose its FI
or etire or be removed, the relevam@uiny not be able to invest in Fll Eligible Securities, andrtme nelay dr
required to dispose of its holdings, which would likely have a material advefseeffect on the Sub

Limits on Redemption

ASub-und may be impacted by the rules and restrictions under the Fll regime (including investmentigstric
ownership or holdings), which may have an adverse impact on its performance and/or its liqoidityoiCappeott
is required for repatriation of funds from the FIl. However, the FIl Regulations are subject ttonnaed diexeis
certainty that no other regulatory restrictions will apply or that repaiviktiEningstrsetibimsthe future. Although tF
Fll Regulations have recently been revised to relax regulatory restrictions on the onshore capitaigmanamen
investment quota limit and simplifying process fof ireypegtiaton mroceeds), it is a very new development ther
uncertainties as to how well it will be implemented in practice, especially at the early stage.

Any restrictions on repatriation of the invested capital and net prdfiis rekeyanp&eion d Njs abi | it
requests from the Shareholders. In extreme circumstance5yihe megviactiBsignificant loss due to limited inv
capabilities, or may not be able fully to implement or juestielifeatives or strategies, due to Fll investment re
il liquidity of the PRCNjs securities market, an:
PRC Depositary Risks under the Fll regime

Where a SHbndhvests in fixed income securities and/or eligible securities through the Fll, such securitie
local custodjaursuant to PRC regulations through appropriate securities accounts and such other releva
name away be permitted or required in accordance with PRC law.

The SdBund may incur losses due to the acts or omissions of the PRC Depositary in the execution or se
The Depositary will make arrangements to ensure thaR@ & egesiatyFhas appropriate procedures to-prog
keep the assets of the relevRoh8Libhe securities accounts are to be maintained angbieantediinefrél anc
the relevant $ulmd and segregated from the othetlessetnefiocal custodian. HihedviéiRegulations are suk
the interpretation of the relevant authorities in the PRC.

Any securities acquired by the reléwant Beld by the FIl will be maintained by the PRC Depositary amddsh
in the joint names of the FIl andRilvedSarix for the sole benefit and use éfwuthPabiding that the FIl will bi
party entitled to the securities, the related security may be vulnerable to a claim by a liquidztbe afstines ||
protected as if they were registered solely in the name of tHeuredpective Sub

In addition, investors should note that cash deposited in the cash accousftuofdivetietaearsiSiumt local cus
will not be segreghtedvill be a debt owing from the local custodian to thé-uvele\ana Sigpositor. Such cash
comingled with cash belonging to other clients of that local custodian. In the event of bankruptcy or liqui
custodian, thevate SuBund will not have any proprietary rights to the cash deposited in such cash accot
Sub~und will become an unsecured creditor, ranking equal with all other unsecured creditors, of thet loc:
SuH~und mdgce difficulty and/or encounter delays in recovering such debt or may not be able to recovel
which case the-Buid will suffer losses.

PRC Broker Risks under the Fll regime

The execution and settlement of transactionduntsdd#yBah Brokeppointed by the FlI, as the case may be
risk that a Slabnd may suffer losses from the default, bankruptcy or disqualificakiers ofrtiseiEtREvVent, the S
Fund may be adversely affected in the exeitigtendrof any transaction.

In selection of BRKers, the FIl will have regard to factors such as the competitiveness of commission ra
orders and execution standards. If the Fll, as the case may be, considencdgpmugiateoanperational const
is possible that a singlBrBIRE will be appointed and tharumay not necessarily pay the lowest commissic
available in the market at the relevant time.

Global Macro Strategie
Risk

A glbal macro strategy employd@opnvestment approach and generally analyzes macroeconomic varia
countryNjs gross domestic products growth t ressrhd
potendi | pricing impact a change in one or more of
and/or currency markets.
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As such strategies tend to be uncorrelated to traditional asset classes, global macrodtimdsiteatibiospaHb
would be unfavorable to those asset classes. These situations include the following. 1) Periodditf susta
currencies, interest rates, commodities and equity markets. 2) Periods where eratketa@medonemizytiogn
rather than by individual bgiteundamental analysis. The reason global macro strategies work best in the
that they tend to trade in highly liquid markets, allowing them to quickly expleyaps® tonddjasiportfolio r
exposures as the market environment changes. While global macro funds also invest in equities, the foc
macroeconomic variables on the price of the equity rather than on the fundaréatabohnzaagte@stierally g
macro funds use derivatives on global equity indices to manage equity exposures but might construct a
equities to manage a more specific risk. When markets are less volatile angdtshdmeng anecfallstrehances
global macro managers to capitalizeéeymstgportunijtesthey tend not to perform as well in these periods.

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

Hedge Fund Risk

Any direct oriidt investment in hedge fund indices and other leetige fureld i nvest ment s

I nvest ment sl.

A Lihedgel fund index does not refer to f uomaly t
pursue purely speculative investment objectives. Investors who invest directly or indirectly in heetigelfunc
themselves must be in a position to accept the financial risks of investing in such funds krsihthe@ssooiz
of the invested capital. For investments related to a hedge fund index, losses at the level of a hedigerha
have a negative impact.

In addition to the investment risks generally associated withdleyianestneeassets of a hedge fund (e.g. ec
bonds, higheld investments, derivatives), performance risk may also be sharply increased.

Hedge funds and their business activities are, generally, not subject to any particutiomyoveomirenhfar tbp
protection of their investors and are not bound by investment restrictions or limits nor the prinéiptetsf ofs
hedge funds are not held in separate custody by any institutions that spe@fimteity thedenekéot; for this re:
there is an increased custodial and settlement default risk. In addition, currency risk, the risknalitehramgat
country and transfer risks may be of particular relevance.

The hedge fundtedging an index, operate independently from one another which, on the one hand, may
result in risk diversification and, on the other hand, may result in a balancing of positions whdesssll incur
Hedge fundsymegularly take out loans for the joint account of investors or use corresponding derivatives
investmelhpossibly even without restriction. While such practices increase the opportunities to increase |
also subject to the risk of increased or total loss.

Hedge funds may also regularly make short sales, meaning the sale of assets received through sgtianiti
to return them to a third party. If the prices of abietsaoklitsequently fall, a hedge fund may possibly ree
after deduction of expenses; however, subsequent price increases in such assets will result in losses fo
The individual components of an index are generajlyecagrdbedimethods for the assets contained in it. Ir
these valuations may initially only have been prepared on the basis of unaudited interim reports.diftéed
an adjustment may be made up or down. Thif@ogédthéseatue of an index in which the relevant hedge fu
As a result, the published value of the index may deviate from the actual value if there is a subtagsent (
values of the individual index componpplesTiikiswise to the valuation of hedge funds, however, if the pos
related. With respect teliaded investments, thebbmikInvestments risks will apply.

In addition to the costs incurred in the acquisition andcséde afdedediive, or shares in a hedge fund, addit
may be incurred at the level of a hedge fund index, a certificate, a derivative or a hedge fund, wdfitiecot
investment, possibly to a substantial extent.

Highkvieldnvestments Ri

Highyield investments are Debt Securities that are eitheesateehbhgrade by a recognised rating agency or
at all, but that would presumably receive a ratvestoheanhgrade if they were to be rdiedldn pach investme
are normally associated with an increased degree of creditworthiness risk, risk of interest rate changes,
comparspecific risk and liquidity risk than higher rated, lower yielding securitigs n&ychanereassilerse in
on the S#tund and/or the investors.

Investing in ChiShéres
Risk

The securities market in the PRC, incluhgr€sijmaa& be more volatile, and unstable (for example, due tc
suspension /limitatidrading of a particular stock or government intervention) than markets in more devel
potential settlement difficulties. This may result in significant fluctuations in the prices of se@iréies thrads
affedhg the prices of shares of fhen8ub

Investment in the PRC remains sensitive to any major change in economic, social and political godieghin
and thus the performance of these investments may be adverselyhaffenssildye to suc

Leverage Risk

Certain S#hinds seek to provide leveraged returns by making use of Derivatives such as se@usacistions
accomplishtheSubn d Njs i nvest ment objective. Depending
Deniatives) can cause leveragash@isito be more volatile and subject to higher price movements than the
would have without any deriTdtévase of leverage may result in losses which are caused by |&vénagsahpe
timethe combined investments (including all derivadieevatigenpositions) will result in an overall (economic
thatisinlinewiththéSwm d Njs i nvest ment objective.

Market Neutral Long/St
Equity Strategy Risk

A market neutral lsimgtt equity strategy involves entering into long positidested squaityities while simultane
reducing, or entirely eliminating, market risk using opposing short positions. This is normally ddrobitiop
to an gproximately equal extent.

The success of a market neutral long/short equity strategy depends primarily orotiensetestionrbiescastyvi
on the degree of accuracy in forecasting the future performance of equity wiasketgititthegidiees long pos
the portfolio rise, thé-8nd participates in this performance, while it takes a loss if these prices fall. Conve
securities held as short positions in the portfolié-tedt] fieeifates in this performance, while it takes a loss

rise. The risk of loss is essentially unlimited.

The use of a pure market neutral long/short equity strategy is intended to limit the overall potersiahéutd agsr
a market neutral long/short equity strategy. However, depending on how the market performs, th@gpsites®
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could perform differently and losses in both positions could result. If one of the two poseioniseddegge phsitio
subject to the risk described in the previous paragraph without the potential of the risk being mitigated by a

PRC Tax Provision Ris

If no or inadequate provision for potential withholdingrtdix ithhmasettiat the PRC tax authorities enforce th
imposition of such withholding tax, the Net Asset Value of-fhendslenapt®uddversely affected. For any wit
tax made in respect of trading of PRC securities, it inapmeslfroenthend/or adversely affect the performanc
relevant Skbind. With respect to CIBM, the amount withheld (if any) will be retained by the Investment
the relevant Sumd until the position with regard tatiRRGntaespect of gains and profits from trading via the
been clarified. In the event that such position is clarified to the advantagé-ohthehrel©eamp&upbmay rebate
part of the withheld amount to-fhenSufbhe Wéll amount (if any) so rebated shall be retainelungdthrdSub
reflected in the value of its Shares. Notwithstanding the foregoing, no Shareholder who redeemedhis/h
of any withheld amounts shall be entitled toataohsamch pebate.

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 possibility of the rules being changed and taxes being appilietdeasexs pctiabliti
a Sulund may adversely affectfhesSuld Njs val ue. As such, any provi
account of the relevadtBubmay be excessive or inadequate to meet final PRIOnaedjabiiiigsShareholder
relevant Skbind may be advantaged or disadvantaged depending upon the final tax liabilities, the level ¢
they subscribed and/or redeemed their Shares in/from tRarrdlevant Sub

If the actual appble tax levied by the PRC tax authorities is higher than that provided for by the Investm
there is a shortfall in the tax provision amount, investors should note that the NetAssenwalsfietiradel
the tax pwision amount as thaESubwill ultimately have to bear the additional tax liabilities. In this case, tl
new Shareholders will be disadvantaged. On the other hand, if the actual applicable tax rate levisisby t
lower than that provided for by the Manager so that there is an excess in the tax provision amount, Sha
redeemed Shares inthereleYant8ub bef ore the PRC tax authoriti
dissdant aged as they woul d have 4{ravisiondn thistcase, thetlsen exis
new Shareholders may benefit if the difference between the tax provision and the actual taxatioexiability
amaint can be returned to the account éfuhd Ssilassets thereof.

Investors should seek their own tax advice on their own tax position with regard to their inveStment in th
It is possible that the current tax laws, regulaiice amthp PRC will change, including the possibility of ta>
retrospectively, and that such changes may result in higher taxation on PRC investments than is curren

Private Equity Risk

While assets that are isstejignies active in the area of private equity may be listed on an exchange, th
by such companies in private equity companies
acquire a number of diffeseptass by i nvesting in PE Investments
made available may be subordinate to other creditors of the relevant PE Investment. PE Investments m
capital, byt investmentsparcial situation investment purposes.

PE Investments in are norm#diymongt traded on an exchange, illiquid and only fungible to a limited exter
process of investing in PE Investments may itself be subject tal pifftauitastecithisks. PE Investments typ
risks that are greater in scope than those of conventional investments in listed companies, whichasagts
income, liquidity situation and value of the compamethepeegiobprivate equity. For example, private equ
may often only exist for a short period of time or find themselves in a restructuring phase or anariké, hav
experience and penetration, offer new prodtébhshgeton the market and have a rather tight financial pc
uncertain planning and substandard levels of organisation. The accounting, auditing and financial repor
advertising used by a private equity company magllgésldstdmse of conventional, esathe ge/estments.
Private equity companies are often subject to little or no governmental supervision.

In addition to the costs incurred in the acquisition and sale of a certificate, a dendsiivesmedhaves ds f
companies that essentially operate in the private equity sector, additional costs may be incurrecestificatk
a derivative or the abmioned funds, which could affect the value of the ithgstresyhziastial extent.

ProperfRelated Assets

TheSdbundNjs i nvestments in the real estate indus
received in respect of the underlying property. €hissh&goiappsitments are made through funds, property ¢
other property equity rretlegd products (in particularTREf®BYwing risks should be emphasized:

The underlying REITs whicH-ilmedSnhy invest in may not necesstiyizesldy the SFC and the dividend or
policy of the $tnd is not representative of the dividend or pay out policy of the underlying REITSs.

In addition to the risks of any changes in the underlying general economic contiisksatisesaes spdtipr
ownership, such as vacancies, delinquent/defaulted rental payments or charges for use that may dejter
quality of the location or the creditworthiness of the tenant/debtor. Leasehipéthegtitsfrmelyedule with the r
that another use must be found for the property than was originally intended, and such other use magsn
This applies analogously for reversion after the expiration of theicabltead simmflapgpituations with rights gr
a third party. The attachment of leasehold rights or other rights to a property may restrict itssabaability. ,
investment may deviate from previous calculations. Thkref iseatsiotdt atslity to use a property for other pi
The condition of the building or its structure may also require necessary maintenance and restoratiayse>
predictable. Buildings may have construction defigksrfoies eodtaminated sites cannot be excluded. Ther:
cases of uninsured damages. Properties, especially in metropolitan areas, may be subject to wayor terr
decrease in economic value if the property mar&etdratba &ffaffected over the long term, and it becomes
impossible to find tenants.

In the development of the project, there may also be risks such as changes in construction planfdimganc
permits or other necexffiargl permissions, or increases in construction costs. The success of the initial le!
dependent on the demand situation at the time the construction is completed, which will be at a later da
In the case of investing abroazhaldiikis to be considered are those that result from the particular feature:
property (e.g. different legal and tax systems, differing interpretations of double taxation agreémeges am
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exchange rates). Otkeassociated with foreign investments to be considered are the increased manager
difficulties, including transfer risks regarding current income or proceeds of sales, as well as currency rit
For investments in property cothpaisks,to be considered are those that result from the form of the comp
connection with the possible default of partners and risks of changes to the tax and corporate laviyfiteunee
if the property companies drpiagared in a foreign country. Moreover, if interests in property companies
may have obligations that are difficult to recognise and there may not be a liquid secondary markef thoe
interest. Changes in lteeafgproperties have an increased effect on equity when outside financing is used
for the investor when prices rise or fall, than when the projectfisaoceplet®lyeseffroperties are sold, the pt
other thdrparties may have guarantee claims.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivative, or shduesls prog
oriented towards REITs, additional costs may be incurred at the tevéfichten andesiyative or thersrdianed
funds, which could affect the value of the investment, possibly to a substantial extent.

RMB Debt Securities R Investors should be aware that the availabdignofritidtgd Debt Sedssitied or distributed outside PRC is ct

limited and therefore is more susceptible to volatility and illiquidity. The egenatininatieth®©BMBecurities
as well as new issuances could be disrupted, causing a fadl Bulland/shailihthere be any promulgation ¢
rules which limit or restrict the ability of issuers to raise RMB by way of bond issuances and/digeversal
liberalization of the CNH market by the relevant regulators.

If there areufficient RMBnominated Debt Securities fBuadiohinvest in, th&Bubmay hold a significant por
assets in RMB deposit accounts artinoRM8ted certificates of deposit issued by financial institutions. Tt
may heae an adverse impact on the performance#6tisdch Sub

For RMéienominated Debt Securities issued, listed or traded outside PRC (e.g. on the Central Moneyme
market depth may be limited, potentially resulting in reciueedrigaidiidy illiquidity of such securiti€xinthe&y
suffer loss in trading such securities, in particular in circumstadeasdvhayehitreeSabiiquidate such investm
discount in order to meet redemption requeBisditheySabt 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. Thefedioe: ntiag ¢
incur significant trading and realisation costs anijnifigestfiesses when selling such investments.
Investments in Rt minated Debt Securities are also subject to the general risks of investing in bonds,
to interesate risks, creditworthiness risk, company sperficraskegask, risk of default and counterparty ris
RMRienominated Debt Securities are typically unsecured debt obligations and are not supported by any
such securities will expose the releuautiSithe creditiresaly risk of its counterparties as an unsecured cre(
denominated Debt Securities may be unrated. In general, debt instruments that have a lower creditayatir
be more susceptible to the credit risk of the issuer.

Investmenin Debt Securities issued by companies or bodies established within PRC may be affected by
tax laws and regulations may also be amended or revised at any point in time and without prior notice tc
amendments aenvdgions may also take effect on a retrospective basis, with a potentially adverse impact ¢
Certain Sfimds invest in the onshore Debt Securities which may be traded on the Shanghai or Shenzhe
interbank bondrkets. Investors should note that the securities markets in PRC generally and the onshor:
particular are both at a developing stage and the market capitalisation and trading volume may be lowe!
developed financial nsatket Mar ket vol atility and potenti al | ¢
result in prices of securities traded on such markets fluctuating significantly and may resulhie NebgtastE
Value of tfgiH-und. The bid and offer spreads of the prices of the Mainland Chinese Debt Securities ma
trading and realization costs may beTimeunaédnal regulatory and legal framework for capital markets and
in RC are still developing when compared with those of developed countries. Currently, PRC entitiedhar
intention of increasing liquidity of debt instruments. However, the effects of any development or retsrm ¢
remain to be seen. The PRC bond markets are also subject to regulatory risks.

Debt Securities may only be bought from, or sefdita ffenSiifme to time where the relevant Debt Securitie
or purchased on the Shanghai Stock Be@tzegshen Stock Exchange or the CIBM, as appropriate. Given
markets are considered volatile and unstable (with the risk of suspension of a particular stock dhgovern
subscription and redemptiordofi Sulll Njs also beidisraptedha y

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. Currendgnby
freely convertible and is subject to exchange control policies and restrictions imposed by the PR@iatitbdriki
traded outside the PRC, CNH, is freely tradeable but still subject to controls, limits atfteaesiteuiite Gaiene
exchange rate of the RMB against other currencies is allowed to float within a range above or bpldvighed:k
the PeopleNs Bank of China ( LjPB @igdjeg. USR a hKDdistlyerefor
susceptible to movements based on external factors. There can be no assurance that such exchaatge rate:
While CNY and CNH represent the same currency, they are traded on diftekats aviicheppestaenindepenc
As such, the value of CNH could differ, perhaps significantly, from that of CNY and the exchange rate o
move in the same direction due to a number of factors including, withoutliexthzngettantreigolicies and
repatriation restrictions pursued by the PRC governingéntéraams tirelk as other external market forces.
Under exceptional circumstances, payment of redemptions and/or dividend payment in RNiB: ragrghizege
controls and restrictions applicable to RMB.

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

Currently, the PRC governmentémaiosesstrictions on repatriation of RMB out of the PRC. Investors should
restrictions may limit the depth of the RMB market available outside of the PRC and thereby, m8ykiedude t
The PRC g o voaexnhangeconijas apdaodpatriatiorersstrictions are subject to clange, @rdjsh
investorsN position may be adversely affected
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With regard to Share Classes denominated in RMB investors, who invest sheukth rGtadseattentior
risk warning.

Risks relating to Water
Sector

ASub-und may be more susceptible to diffestateddmtors. Companies invested in markets with regulated v
suffer from decreasing water tariffs, which would lower the revenues and the returns of listedowetey bpegett
process, watdated projects may be given a lower priority and be delayed. Political forces may put priorities
sectors such as healthcare, infrastructure and education. The grovetfatedticohpémeebe reduckful- u n d
value may be adversely affected.

SDe\ligned Strategy
Investment Risk

Sector and theme funds have a limited investment universe which results in limited risk diversifica@sting
funds. The same appligutunds which are managed according té\thei"SPG e d S t-AlignedsSayedy T
Alj, as they also invest in a particular t hegoals.
The more spedtiaéspective sector and/or theme is the more limited the investment universe and the mq
diversification might be. A limited risk diversification can increase the impact of the developraenuiotuhdi
the respiaee fund. In additionf-Guds which apply thEBi@d Strategy may acquire Equities of companies v
related to other sectors and/or themes in case of companies being active in various sectors and/quities
ofcompanies whicHl ate¢he time of acquiditioiy related to a minor part to the respective SDG or to the res
comparable societal goal if such companissu ant t o t he por tf kwillikeynatarialy
incease the importance of such segment of their business activities. This may result in deviations of the
respective fund compared to the performance of financial indices reflecting the respective SDG obttietad
goal.

Sector and Theme Fun

Sector and theme funds have a limited investment universe which results in limited risk diversifica@sting
funds. The more specific the respective sector and/or theme is the storeritmitécethe anve:the more limitec
diversification might be. A limited risk diversification can increase the impact of the developnaeqtiotihdn
the respective fund. In addition, sector and theme funds itiess/cfezprinpdfiges which are also related to oth
and/or themes in case of companies being active in various sectors and/or themes. This may includete
Il at the time of acquidiboty related to a minor partrasgeetive sector and/or theme if such -qumgzamiéso the
portfoli o man a g elwiNjkely hatesialy irctedsetineampgrtaneesof sech segneent of the
activities. This may result in deviations of the gfefferragpeetive fund compared to the performance of fine
reflecting the respective sector and/or theme.

SRI Stratdgyestment R

SuH~unds which follow the SRI Strategy and SRI Strategy Type A apply eitheniteriaif8Rh Skeitesighand/c
certain (internal/external) rating assessments which riayuaffedt/djSubi nv e s t fAemtd Njge i
performance might be impacted and / or influenced by a Sustainability Risk siaceRh&teatmgytiorapfridsult
foregoing opportunities to buy certain securities when it might otherwise be advantageous to dodue émd
their characteristics when it might be disadvantageouSundsovducB@pply tHetidRIgy may use one or more
different third party research data providers and/or internal analyses, and the wayrRnneieVilldaffgrigriestati
criteria (used in either the SRI Strategy) may vary. In assessing the beégdilionotarasshiethere is a deper
upon information and data from third party research data providers and internal analyses, which mayr be
unavailable. As a result, there is a risk to incorrectly assess dlse@iiityalsoisstisk. thatralBubd Njs i n
manager may not apply the relevant criteria resulting out of the research céwectiyloicth&il@Bsithe SRI £
could have indirect exposure to issuers who do not medetiee (tededanttbe SRI Strategy).

Utilising Stock Connect
Programmes Risk

The Shanghtming Kong Stock Connect comprises a Northbound Shanghai Trading Link and a Southboul
Link. Under the Northbound Shanghai Trading Link, bi@rgdéanigeestors (including the refewads)Sthrougt
their Hong Kong brokers and a securities trading service company established by SEHK, may beSiéee:
listed on the SSE by routing orders to the SSEthiuderthtoBgikong Trading Link under tHédBlgaighgiStc
Connect, investors in the PRC will be able to trade certain stocks listed on the SEHK.

Under ti&hanghsiong Kong Stock Cotimecelevant Suinds, through their Hong Kong braieels cestain eligik
shares |isted on the SSE (LJSSE Securiti esBndSSET
380 Index, and all thé#sBREChingsAares that are not included as constituent sttekandfitidéces but which hi
correspondingliares listed on SEHK, except the following:

I SSHisted shares which are not traded in RMB;

ISSEi st ed shares which;aadre i ncluded in the Ljris
Il SSHisted shares which are subjbstirig geocess or the listing of which has been suspended by SSE.

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. Tradirtpogdan@ieckaoghect is
subject to a daily quota (LjDaily Quotal). Nor t
Shanghbiong Kong Stock Connect will be subject to a separate set of Daily Quota. The DailynQuoetdlimi
value of crdzsundary trades under the ShiotghKiong Stock Connect each day.

The Shenzitong Kong Stock Connect comprises a Northbound Shenzhen Trading Link and a Southbot
Link. Under the Northbound ShenzhemK rbiting Kong and overseas investors (including themd®y#mo8gl
their Hong Kong brokers and a securities trading service company established by SEHK, may beSiéeet
listed on the SZSE by routing or8&rsla@t the Southbound Hong Kong Trading Link undtorigeKsherStoe
Connect investors in the PRC will be able to trade certain stocks listed on the SEHK.

Under tt&henzhéfong Kong Stock Cotimecelevant ubds, through their ktomgbrokers may trade certain «
shares |isted on the SZSE (LJSZSE Securiti eslMid.
Cap Innovation Index which has a market capitalisation of not less tithalRbZE&billiGhmiasSAares which he
corresponding H Shares listed on the SEHK except for the following:

I SZShsted shares which are not traded in RMB,;

ISZSEi st ed shares which;aadre included in the Ljri
I SzShsted shares which are subject to delisting process or the listing of which has been suspended by
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Riskactor

Description

At the initial stage of the Northbound Shenzhen Trading Link, investors eligible to trade shares«dtiabare
of SZSE unttee Northbound Shenzhen Trading Link will be limited to institutional professional investors i
Hong Kong rules and regulations.

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

The tradingsisbject to rules and regulations issued from time to time. Trading ttoley tenghetwikeGonnec
be subject to a Daily Quota. Northbound Shenzhen Trading Link and Southbound Hong Kong TradHiiogd
Kong Stock Conhwétbe subject to a separate set of Daily Quota. The Daily Quota limits the maximum ne
boundary trades under the Shtorapé&ong Stock Connect each day.

HKSCC, a whmlyed subsidiary of the Hong Kong Exchanges anddleadii@hinaclear will be responsible
clearing, settlement and the provision of depository, nominee and other related services of the teaties e:
market participants and/or investors. TBa&bmaakled througk Strmect are issued in scripless form, and
will not hold any physical C3liaaes.

Although HKSCC does not claim proprietary interests in the SSE Securities and SZSE Securitiesteeld it
ChinaClear, ChinaCldwr sisare registrar for SSE and SZSE listed companies will still treat HKSCC as on
when it handles corporate actions in respect of such SSE Securities and SZSE Securities.

SSE/SZSE listed companies usually announce inforrtietipamagatdjegeral meetings/extraordinary genere
about two to three weeks before the meeting date. A poll is called on all resolutions for all votesigH&S0(
Centr al Cl earing and Safdll genheraimeeating d&tailssuch as medting GateStie
the number of proposed resolutions.

Under the Stock Connect, Hong Kong and overseas investors will be subject to the fees and leviesleap(
HKSCC or the rateMainland Chinese authority when they trade and settle SSE Securities and SZSE Se
information about the trading fees and levies is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconndattfchinaconnect

In accordance with the UCITS requirements, the Depositary shall provide for the safeké&eping @fihe rele
PRC through its global custody network. Such safekeeping is in accordance with the conditiooh pedide
that there must be legal separatierashramsets held under custody and that the Depositary through its de
maintain appropriate internal control systems to ensure that records clearly identify the natundemcliatad
the ownership of each asset and where documents of title to each asset are located.

A Subund may invest in Clfihar8s via the Stock Connect. In addition to the general investment and equi
including Emerging Markeasdisisks regarding RMB, the following risks should be emphasised:

Quota Limitations

The Stock Connect is subject to quota limitations. In particular, the Stock Connect is subject td aelaihg 4
the relevant $Suind and canydre utilised on adostdirsiserve basis. Once the daily quota is exceeded, buy
rejected (although investors will be permitted to detiuheargressurities regardless of the quota balance). 1
quota limitations mesyrict the relevarFSuln d Njs abi | ity t o i nvest in Ch
and the relevant-Suid may not be able to effectively pursue its investment strategy.

Legal / Beneficial Ownership

The SSE and SZSEishasgect of the Funds are held by the Degnstadjasub accounts in the CCASS mai
the HKSCC as central securities depositary in Hong Kong. HKSCC in turn holds the SSE and SZSE sh:
through an omnibus $esadtount in its name registered with ChinaClear for each of the Stock Connects.
rights of the Funds as the beneficial owners of the SSE and SZSE shares through HKSCC as nomifiee
law. There is lackct#ar definition of, and distinction between, "legal ownership" and "beneficial ownershij
there have been few cases involving a nominee account structure in the PRC courts. Therefore the exa
enforcement of thletsiand interests of the Funds under PRC law is uncertain. Because of this uncertainty
HKSCC becomes subject to winding up proceedings in Hong Kong it is not clear if the SSE and SZ&8H <
for the beficial ownership of the Funds or as part of the general assets of HKSCC available for general
Clearing and Settlement Risk

HKSCC and ChinaClear have established the clearing links and each has becomer éopatitiptentiefatieg
settlement of cimmsndary trades. Foraosdary trades initiated in a market, the clearing house of that mai
hand clear and settle with its own clearing participants, and on the otheruifirttieiotentapaod settlement
obligations of its clearing participants with the counterparty clearing house.

As the national central counterparty of the PF
settlement andck holding infrastructure. ChinaClear has established a risk management framework and
approved and supervised by the CSRC. The chances of ChinaClear default are considered to be remot
ChinaClear default, H§SCA i abi | i ti es in SSE and SZSE Secur.i
to assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in geod faith, ¢
outstandingsockand moni es from ChinaClear through ava
the relevant Suind may suffer delay in the recovery process or may not fully recover its losses from Chi
Suspension Risk

Each ofi¢ SEHK, SSE and SZSE reserves the right to suspend ffadersifrirerassargerly and fair market ¢
risks are managed prudently. Consent from the relevant regulator would be sought before a suspensior
suspensimreffected, the relevaf Bubd Njs abi | ity to access the PRC
Differences in Trading Day

The Stock Connect only operates on days when both the PRC and Hong Kong markets are open for tradir
markets are open on the corresponding settlement days. So it is possible that there are occasiodaybethie
PRC market but the relev&nin8alrannot carry out any-StemesArading via the Stock Connect. Bulietelsanta
be subject to a risk of price fluctuationsShatésndufing the time when any of the Stock Connect is not trading
Restrictions on Selling Imposeechy FMonttoring
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PRC regulations require that before anlmaagtehars, there should be sufficient shares in the account; ott
SZSE will reject the sell order concerned. SEHK withdarcheckipgeon Chateaves sell orders of its participa
the stock brokers) to ensaris theovezlling.
If a relevant Suind intends to sell certain-Sharasit holds, it must transfer thosgh@feeadc’the respective ac
of its broker(s) before the mar ktéhisdeadine,nt il rotrbe able
those shares on the trading day. Because of this requirement; tind rekeyaot Salable to dispose of its holc
China-8hares in a timely manner.
Operational Risk
The Stock Connect isqatemithe functioning of the operational systems of the relevant market participant
are permitted to participate in this program subject to meeting certain information technology capédiibe
requirements @&y iime specified by the relevant exchange and/or clearing house.
The securities regimes and legal systems of the two markets differ significantly and market particgsamets
arising from the differences egoémgdrasis. There &ssurance that the systems of the SEHK and market pe
function properly or will continue to be adapted to changes and developments in both markets. In the e\
systems fail to function properly, trading in béifonggrkie¢éspgrogram could be disrupted. The-Felevart Sljb
access the Chisha@res market (and hence to pursue its investment strategy) may be adversely affected.
Regulatory Risk
The current regulations relating to Stock @zatiett aesv and subjesdrttnuoesolvemeritaddition, the curren
regulations are subject to change which may have potential retrospective effects and there can be no a:
Connect will not be abolished. New regulationsdrfegnbéirissuo time by the regulators / stock exchanges i
Hong Kong in connection with operations, legal enforcemen¢r@inddeesmder the Stock Connect. The rele
Funds 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, theestadckec
from being bought. This may affect the investment portfolio oreleatai&Hbhie for example, if the Inves
Manager wishes to purchase a stock which is recalled from the scope of eligible stocks.
No Protection by Investor Compensation Fund
Investment in SSE and SZSE Securities via the Stock Cotimeagrs lma@usteohd is subject to the risks of ¢
such brokersN in #FheidNjsobhhiveast mems.ss Tihe ouglhe Na
covered by the Hong Kon gegsesthhiished sotpay compeosatjpreto isvastoris
nationality who suffer pecuniary losses as a result of default of a licensed intermediary or authoredatidim:
to exchangraded products in Hong Kong. Since defanltespttet of SSE and SZSE Securities traded via S
not involve products listed or traded in SEHK or Hong Kong Futures Exchange Limited, they will not be
Compensation Fund.
Therefathe relevant Sumds are exposed to the risks of default of the broker(s) it engages in-Bhéading i
through the Stock Connect.
Risks associated with the Small and Medium Enterprise Board and/or ChiNext Market
TherelevantSund maynvest in the Small and Medium Enter
of the SZSE (LjiChi Next Boardlj). Investment s evant
SubkFund and its invesitrs 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 subject to higher fluctuation in stockquiitieg amdi have higher risks and turnover ratios than co
on the Main Board of the SZSE (LjMain Boardl).
OveWaluation Risk
Stocks listed on the SME Board and/or ChiNext Board may be overvalued and such exceptiortaly hic
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 ChiNext Board are less stringent in terms of
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 the relev&un8ubthe companies that &t iimeestdelisted.
Risk associated with-Samathlisation / Kapitalisation Companies
The stocks of soagiitalisation / «wweghitalisation companies may have lower liquidity and their prices are 1
adverse economic developmehissthah larger capitalisation companies in general.
Taxation Risk
I nvest ments via the Stock Connect are subjeet
application of normal Chinese stamp duty and a 1@8halvidgtaxwivhile theaddlesl tax and income tax on
gains are temporarily exempted for an unspecified period. The tax regime may change fronfrtins taréme
thus, subject to such uncertainties in their PRCRauxflisthiétietetails on PRC taxation, please refer to sub n
Taxationl under the section titled LiTaxationl.
RMB Currency Risk in relation to Stock Connect
China-Bhares are priced in RMB and the refavaad Silbneed to use RMB andradétle SSE/SZSE Securities
may be associated trading costs involved in dealing with SSE/SZSE Securities. Mainland Chinese gove
movements in exchange rates and currency conversion. The exchange rate didaiemyaiustentiesatore
such exchange rate could fluctuate widely against the USD, HKD or other foreign currencies in the futur
depreciation of RMB will decrease the value of any dividends and other proceedwarirmvastanvesyments
Further, investors should note that CNY may trade at a different rate compawed @ NH. ASub e s t r
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RislEactor Description
to both the CNY and the CNH, and the rétemann8ulzonsequently be exposed to greeteisksaratior highe
costs of investment. The PRC gover nment Nfandmaybeé

adversely affected.

Volatility Strategies Ris

Volatility strategies in an investment strategy that seeks to exploit pricing inefficiencies that maf/reetized
volatility compared to presumed volatility as reflected in current market prices of respectiancEaEwapses ¢
Volatility describes the variation of a trading price series over time. The higher the differenceses mivaan
asset are, the more volatile such asset ist.

A variance swap results in a financial settlement aeitegeanttieegmd of the swap period. The amount of thit
the swapNjs nominal value multiplied by the nmhef
variance at the start of the swap period @harstekevtaich generally corresponds to the expected variance
swap period). The value of a variance swap does not depend 1:1 on the absolute performance of tise ur
instead, it depends in particular on ¢hie theagnualised realised variance of the respective underlying in t
period. For this rels®nalue of a variance swap may even rise when the value of its underlying is droppit
the value of its underlyingysectising. The success of the investment strategy therefore depends particule
which, within the quantitative approach, the change in the annualised realised variance of the respective
accurately forecast foresponding swap period.

An optidoased investment strategy is a particular form of a volatility strategy. It utilizes equity optiorasyke
selling put options and call options including, without any limitation, areglajjabebedyitgdndex futures, glc
equity market related volatility indices, global equity market related volatility futures, and exchaentieetiaide
the option spreads is to cr eftheetioonsmwil iead to a pasitve réturi
strategy if the level of the underlying index (or other instrument) ends up within such profit zotre Howev
underlying index (or other instrument) ends up outside gweitl peefittzoreeloss for the fund.

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 Principlesapplicable to all Sub-Funds
(LjGener al |l nvest ment Princi

Investors cancsledrom a range ofFunals and Share Classes.

The assets of theFBnlds may, subjecBid u n d Njs s peci fi ¢ Asset -FCUmdMsal Pirn dicvip |l
Investment Restriaimhslepending on market conditions, be either focused on:

- individual asset classes;

- individual currencies;

- individual themes;

- individual sectors;

- individual countries;

- individual regions;

- assets with shorter or longer Jnesitlurdles; and/or

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

or may be more broadly invested.

The Investment Manager may select securities based on fundamental and / or quantitative analgsis. In this process, inc
securities are analysed, assessed and selected in accordance with different investment processes.

When applying any investment strategy as described in Appendix laSubFund Njs i nvest ment man
considers as part of its due diligenceprocess all relevant financial risks, including all relevant sustainability

risks that could have a significantnegative impact on the return on an investment, in its investment

decision and evaluates them on an ongoing basisThe Sustainability Risks assesment does not cover cash

and deposits, derivatives and nonrated investments. Sustainability Risks are clustered as

- Sustainability macro risks with global relevance for all sub-funds (for example global warming and
climate change).

- Sustainability sector risks with relevance for all funds exposed to specific sectors (for example
stranded asset risks for Oil & Gas sector).

- Sustainability idiosyncratic risks on the level of individual corporate and sovereign issuers with
relevance for all portfolios exposed to these issuers (for example climate transition risk).

- Sustainability investment risks on portfolio level that derive from portfolio exposure on
Sustainability macro risk, Sustainability sector risks and in particular invested Sustainability issuers.

Sudainability risks are assessed using external sustainability research data and/or internal research

and analysis. Both external and internal research aims at identifying potential financial risks of an
investment in securities of an issuer related to sustmability. Issuers can be corporate issuers, sovereign
issuers or subsovereign agency issuers. Details can be found in the Risk Management Policy Statement
available at https://www.allianzgi.com/en/ou r-firm/esg.

All products comply with the process described above. In addition, specific investment strategies in line
with Article 8 and 9 of the Sustainability-related Disclosure Regulation have features that to some
extent could limit certain risks, in particular reputational, e.g. exclusions of certain industries or of the
worst rated issuers.

The Investment Manager mayuiarpartiest in the corresponding securities of companies of all sizes, either directly or ind
Depending on the market situation, the InvestmmaayNtamegeither on companies of a certain size or individually
determined sizes or haveddrbrestment focus. THeiBdlmay also invest in very small cap stocks, some of which operate ir
niche markets.
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The Investment Manager may, also invest either directly or indirectly in Value Stocks and Growth &#icks. Depending ol
situatiorhé Investment Manager may either concentrate on Value Stocks or Growth Stocks or have a broad investment

Where a theme and/or a sector is referredRaimadSMps i nvest mewnnd Njdb jierct @ syrtemd rotr i e s
Investment Maer will (or if specifically restrictedrinianSililNjs i nvest ment objective or i
investments which have exposure or connection to such theme and/or sector. Such investments mayéyclude any secul
Markelnstruments of companies that either

(i) are included in publicly available financial indices (if any) or in segments (if any) as defined bfichgo@lobal Industry C
Standartl(GICS ®) which refer to such theme and/or sector,

(ii) currentlyenerate (either directly or indirectly) a material part of their business activities (sales, profits or expenses) ir
theme and/or sector,

(i) currently (either directly or indirectly) engage in the respective theme and/or pactaaantbwtiielikelgstment
Manager Njs di sloaterially increase the inapsrarees of sueh ertgagei@entoymddort, or

(iv) have substantial direct or indirect participation by way of ownership in the compani@staqideatdved un

In the aforesaid scenarios the Investment Manager will focus primarily in securities and/or Money ibkarket Securities of «
whose productsorbehayio i n t he | nvest ment Man ag eakeNjpositive impactom , ar e
such theme and/or sector.

The scenarios as described under the aforesaid items (iii) and (iv) may also include securities of companies with expos
connection to the respective theme and/or sector on ar{ianditarifieasidebt Securities of companies which have
exposure or connection to themes and/or sectors as not refértedtd iNjaSub nve st mewmndMbj ecti ve
i nvestment restriction) ( Lgsurteoriconoettibreto such btlentteeses amd/dr/sextors s e
are more material than the exposure or connection to the theme and/or sector whick ig refdridjdto in aSule s t me n
objective (orinafSubn d Njs i nvest ment restriction).

The Investment Memagents the composition of eBohdsubder management depending on its assessment of the market
situation and taking into considerafienificeAsset Class Principles and individual InvestmehtdRewtictiesisit in

the complete artfal reorientation of the compositioA-ofal .Stdr this reason, it is possible that such adjustments may be
made even frequently.

Sub-Funds assetsare invested according to the principle of risk diversification. 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 depetient on price changes in the
markets. Therefore, no guarantee can be given that the investment objectives of the Suf-unds will be
achieved, unless an explicit guarantee to this effect is mentioned for the respective Suund.

The Management Companyrmicpgeanagement of assets of one or #onelSulith one or more otfrem8sb

and/or with other undertakings for collective investment managed by the Management Company. In sush event, assets
Suk~unds with the sBeositawillbe managed jointly. The assetsmrderaog e ment are referred t
such pools are, however, exclusively used for internal management purposes. The pools are not segghate entities and
accessible to investors. Totkadaotdnaged Skbnds shall be allocated its relevant specific assets.

When combining assets from more thdfuadéerSallpool, the assets attributable to each parkcipdtang Bitkally
determined by applying the original allosatitnodfthat Suimd to the said pool. The assets changeuifidthed8shor
removes assets from the pool.

The entitlement of each participafingd3olthermanaged assets applies with regard to each individual asset of such a poo

Additionalvestments made on behalf ehteaged Skbnds are allocated to suEhr&laccording to its respective
entitlement. Sold assets are charged similarly against the assets attributable toleact.participating Sub

The Investment Manager paticirar, invest either directly or indirectly in eligible tsswtijbgsismgruments

relating to transferable securities and money markéiriesticientqiertfolio management (including hedging) and
investment purpgdisiess ensured by the Investment Manag8yHhmtditheres itsinvestment limits as set out in (i) the
General Investment PrincipleSu@i) then d Nj#\sset @lass Rrificiples andS(ildF thenindlidgsiaivestment

restrictits The use of such techniques and instruments should not result in a change of the declaradSmvestment objectivi
Funar substantially increase the risk prStitieurfd

Where the provisions of this Appendix provide that an assatimgusy loaecor more Rating Agencies, such an asset may
also have (i) an equivalent rating from another Rating Agency that is not Fremiitised iAheasSuldb Cl ass Pr i r
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Investment Restriaiofiiy, if unrated, a rating of a canpaabtyl as determined by the Investment Manager. If an asset loses
the minimum rating set out in-fhen8ji A s s dples abd lavestmer® Rekbtiictnrst be sold within six months.

The Investment Manager may invest in securélepdboodetidesvertheless, 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 maket

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

Sub-F u n dhdlljgdual Investment Objective. In addition,aSubFund Njs concrete exposure |
Markets is explicitly mentioned in a Sub-F u n éhéljgdual investment restrictions.

The Investment Manager may invest in securities which are rated Investmenth@iadesiesettkiaieager may also
acquire either Higid Investments Type 1 andfaeltilfivestments Type 2 to a substantial extent or even fully. The
weighting between investments in Investment Grade rai¢ieldridiastiigints Typeot Higdfield Investments Type

2 may fluctuate depending on the evaluation of the market situation and will be-Ferdialivd udiesSobnt
restrictions in thBubd-und specégset class principles.

Where itis stated in&@tNjs speci fic i nvestment restri cSharesns t hat |
market, thevestment Manager may invest i¥stdniea éither directly through Stock Connect or indirectly through eligible
instrumerds described ppéndix 1 Part B and/or in €3tiageB either directly or indirectly through eligiblasnstruments
described in Appendix 1 Part B.

Where itis stated in&$uh d Njs speci fic investment restrndmarkets,ns t hat
the Investment Manager may invest in Debt Securities which are traded and/or admitted on the CIBM either directly or |
through the CIBM Initiative or via Bond Coatiestforeigicass regimes (e.g. Fll Pragddor)vidher means as

may be permitted by the relevant regulations from time to time.

Investors assume the risk of receiving a lesser amount than they originally invested. In so far aptbeiga@are no other rele:
containdd both, the Suln n d NgsAssst €lass Principles aftda Sub Njs inviestntergsirictidnthe following
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 a third country, which o
regularly and is recognised and open to the public, or

- are offered within the scope of initial public offerings, the isstiingcterdestbéwbiigation to apply for admission to
official listing on a stock exchange or in another Regulated Market (as detailed above), and the adimission of which
no later than one year after the issue.

Money market instruments areeimgetigih are normally traded on the money market that are liquid and whose value ce
be determined precisely at any time.

Securities referring to indices may only be acquired if the respective index is compliant with Acteck @4 of the Law ar
the Gradducal Regulation of 2008.

b) Units of UCITS or other UCIs established in an EU Member State or in a third country, if:

- such other UCls are authorised under laws which provide that they are subject to supervision considered by the CS
eqguialent to that laid down in EU law, and that cooperation between authorities is sufficiently ensured;

- the level of protection for the unitholders of the UCIs is equivalent to the level of protection féSthendriitholders of a L
particular the yisions for separate safekeeping of fund assets, borrowing, lending, and short sales of securities and |
market instruments are equivalent to the requirements of the UCITS Directive;

- the business operations of the UCls are the subject ofi-annual asmplosenthat make it possible to form a judgement
concerning the assets and liabilities, the income and transactions in the reporting period;

- no more than 10% of the assets of the UCITS or of the other UCIs whose acquisitaoasdiogtentipdated, can,
management regulations or instruments of incorporation, be invested in aggregate in units of other UCITS or other !

A Subund may also invest in Shares issued byranothet Supt hteu jdip) gpert o WSiudbed t hat :

- the Target Selnd does not invest in tRer@limvested in the TardairSiand
- no more than 10% of the assets of the-Fanget@yppursuant to its investment policy, be invested in aggregate in
Shares of otherBuixs; and
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<)

d)

voting rights, if any, attath the relevant Shares are suspended for as long as they afeuhdlihbgstex Suithe

Target S#und and without prejudice to the appropriate processing in the accounts and the periodic reports;

in any event, for as long as theseesheld®yathe Fuind, their value will not be taken into consideration for the
calculation of the net assets of the Company for the purposes of verifying the minimum threshold of the net assets i
the Law; and

there is no duplicati®ales Clyes or redemption fees between those at the le¥elraf theeStda in the Target

Sub~und and those at the level of the TFarget. Sub

deposits with a credit institution which are repayable on demand or have the right tow@githdiawmrand mat

than 12 months, provided that the credit institution has its registered office in an EU Member fitatefor, if the register
the credit institution is situated in a third country, provided that it is subject tsigetek biyathlES 86has

equivalent to those laid down in EU law. The deposits may in principle be denominated in all currencies permitted b
investment policy of thElBub

Financial deDervanat Vvees ) escongagsmward coritragagss,roptions ant swaps f ut ur
including equivalent instruments settled in cash, which are traded on Regulatel:itésaketsodeseritaiarin
derivative financi al i nstr undeenrtisv athiavt e saljr)e, nioft tthea duer
instruments as definedletider) and b) and in whicHar®@utmay invest in accordance with its investment objective
financial indices, interest rates, exchange rates or currencees fétitlisgialrpale include, specifically, currency,
exchangate, interaste, price and overall iriestturn indices, as well as, in particular, bond, equity, commodity
futures, precious metal and commaodity indices and indicesriomsaddéiorsatyments listed under this number. For

the avoidance of doubt, no derivative transaction will be entered into which provides for a physical delivery of any ¢
of an underlying commodity futures, precious metal and commodity indices.

Inaddition, the following conditions must also be fulfilled for OTC derivatives:

The counterparties mustriagebfinancial institutions, specialised in suchvifaolsde®heen rated by a
recognized rating aigehcagt (e gs t(38P ardriaNibdostBdighdjo Yy , FBB B
subject to prudential supervision, and belonging to the categories apfrbees dy the f0BISET. restrictions with

regard to legal status or country of thégaountarfy

The OTC derivatives must be subject to a reliable and verifiable valuation on a daily basis and osgdbe sold, liquidat
out by an offsetting transaction at any time at a reasonable price.

The transactions must be effected on the basis of standardised contracts.

The transactions shall be subject 13belowt he Company Njs
The Company must deem the purchase or sale of such instrimenteemsté@died on a stock exchange or in a
Regulated Market, to be advantageous to Shareholders. The use of OTC derivatives is particuladg advantageous if
hedging of assets at matching maturities, thus being less expensive.

Money anket instruments that are not traded on a Regulated Market and do not fall under ghahi@fimition under 1.
provided that the issue or issuer of these instruments is itself subject to regulations concerningideposit and investol
The redrements for deposit and investor protection are fulfilled for money market instruments if these instruments at
investment grade by at least one recognised rating agency or the Company considers that the credit rating of the is
corresponds t@éng 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,
European Central Bank, the EU or the European InvestchentuBamlqrdfta federal state, a state of this federal

state, or by an international organisation under public law, to which at least one member states belongs; or

issued by a company whose securities are traded on the Regulated Markésadbeserjloed unde

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 subject to regulatory provisions, which in the @gjuicalafthe CSSF, a
European Community law; or

issued by other issuers who belong to a category that was admitted by the CSSF, provided that regulations for inve
protection apply to investors in these instruments, which are equivaleftdechd@oftiind ficdlet points and

provided the issuer is either a company having a share capital of at least EUR 10 million, which prepares and publis
annual financial statements according to the requirements of the Fourth Diréstviega8l/@dditizBahioh within a

group of one or several listed companies, is responsible for the financing of this group, or isxddelgal entity, which is i
finance the securitisation of debt by utilising a credit line grantestibytiarfinancial in
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2. Each SubFund may also conduct the following transactions:

invest of uplt0%f the assets of aFutal in securities and money market instruments other than thibse listed under 1.
subject to the provisions of the reldvamdfglidualivestmeRestrictions

raise shagrm loans of ug®6f the S#bu n d Njs n et DRepositaggrees to the mwvowidgeaadd thie terens

of the relevant loan; the@uindividudivestmeRestrictios in th8ukFundNspecifidssseQas$xinciples will give

an only declarative indication. Not incluti@dimithtsut permissiblewtithe approval ofibpositargre foreign

currency loans in the form-tdback loans as well as securities repurchase agreements and securities lending transac

3. In investing the assets of the Company, the following restrictions must b@bserved:

a)

d)

f)

On behalf of a $uind, the Company may purchase securities or money market instruments of an issuer, provided th
aggregate value of such securities and the value of securities issued by the same issuer which Stealready containe
Fund does not exteeaif the Sbu n d Njs net as s et sFuramaytinkiesta maximetob®td0 pur c h
net assets in deposits at one institution. The default risk of the counterparties in OTC d&f%afiaSsimay not exceed
FundNjs net assets if the counterparty is ighredit i
theSubundNjs net assetsFfFuhldédlisagetegasetvalofiesfecutrhei 89
issuers where thé=8ob has invested morg%bhits net assets in securities and money market instruments of the same
issuer may not excé¢édf4fe Sthbund Njs net assets. This restriT€ti on do
derivatives that are effected with financial institutions that are subject to official supervision.

Irrespective of the individual investment limits citedralnoveay Babinvest more ¥hart@et assets in
aggregate in:

the securities or money market instruments issued by a single body,
deposits with that body and/or
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 Memidder State or its ce
or local authorities, a third country, or by international organisations under public law to which oole or more member
the EU belong, the restriction under the first sentence of 3 a) abovEORnSHeltefBfrhu n d Njs net ass

In the case of bonds issued by credit institutions domiciled in an EU Member State, where the tespective issuers ar
special official supervision due to statutory provisions protecting bondholders, tResergtintiorisamniérale

increased fraf?to B5%and 4%to 89 respectively, provided that these credit institutions investahls,issuing proc
pursuant to the respective statutory provisions, in assets which sufficiently cover the liabilitiestBomtbonds for their v
maturity, and which, as a matter of priority, are intended for capital and interest repayments beaoraimg jge on the
default.

The securities and money market instruments Bjtadduopdab8ve will not be considered when apilying the 40
investment limit provided under 3 a) sentence 4. The restrictions under 3 a) to c) do not spflerefareymulative bas
investments in securities or money market instruments of the same issuer or in deposits with tthie issuer or in deriva
same may not excbg@fihe SHbu n d Njs net asset s. Comp anicensolidatéda t , wi t
financial statements in accordance with Directive 83/349/EEC or according to accepted international accounting sta
belong to the same group of companies, are regarded as one issuer when calculating the invegttoent limits listed ur
d). A Sdtund may invest up%of2@ net assets in securities and money market instruments of one group of companie

Investments in derivatives are included in the limits of the numbers 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%ofaSubFund Njs assets in securities a
instruments of different issues being offered or guaranteed by the EU, the European Central B,

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 belong, or by any

other non-EU Member State which is officially accepted by the CSI from time to time (as at the

date of this prospectus, the following nonrEU Member States are accepted by the CSSF: The special
administrative region of Hong Kong,t he Peop !l e Njs RtaerederaliRepubticfof B&hilj n a ,
the Republic of India, theRepublic 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 securitieand

money market instruments of one and the same issue not to exceed 3@of the SubF un d Njs net
assets.
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)

h)

A Subund may purchase units of other UCI3 &s defined under 1 b) up tol®%fdatohet SEbnd assets. In

derogation of this, Board may decide that a higher percentage dFatidsf acsaksets may be invested in units of

other UCITS or UCls as defined under 1 b), which will be explicitly Frentijaeidinhtid <atimeRestrictions

or in thBukFunifpecifissseas$Xinciples. In this casefeuBdbnay not invest more %afrit2het Skbnd

assets in a single UCITS or UCI. When this investment limit ifiagpiieal eacbrslid fund as defined uader Articl

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 case investments in units of other UCls than U&ITS may not exce
totalof 3@ofaSubundNjs 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 nd ( t h4¥€ u hjé ¢ e die hY¥%oEtsNesAssettValuasisuch master fund and that such

master fund shall neither itself be a feeder fund nor hold units of a feeder fund, which will be &dicitly mentioned in
FuniljsdividuattestmeRestrictioms in th8ukFunblgpecifissseQas$ringles.

A Feeder Sulnd may hold up to 15% of its assets in one or more of the following:

ancillary liquid assets in accordance with Article 41 paragrgmér2gsaepbraf b Law;

Derivatives, which may be used only for hedging porgases viitla@rticle 41 paragraph 1, letter g) and Article 42
paragraphs 2 and 3 of the Law;

movabl e and i mmovable property which is essential f

If a Subund has acquired units of a UCITS oreeki@letheatues of the relevant UCITS or UCls are not considered
with regard to the investment limits stated under 3 a) to d).

If a Subund acquires shares of a UCITS or UCI which is directly or indirectly managed by the same company or by
companyith which the Company is linked by common management or control, or by a substantial direct or indirect
participation (at least 10% of the capital or the votes) then neither the Company nor the associated company may c
for the subscriptioadamption 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 (excluding any performance fee, if any) of no more thein 2¢5@#speralugum of t
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 investments in equities and/or debt instrumentsah ausingl&iskierobjective of the Sub
FundNjs investment strategy is to replicate a specif

the composition of the index is adequately diversified;
the index represents an adequaterkdoctmanarket 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 conditions, and in particular in Regul
Markets where certain secumitieepmarket instruments are in a strongly dominant position. An investment up to this
is only possible with a single issuer. The limit in accordance with a) above does not apply.

Each S#tund may acquire securitefgrad under tedgrring to

(i) Equities (including assets of companiein dpenativate equity sector);

() Debt Securities;

(1) UCITS and Wiedined undéi 1

(M indices, including bond, equity (including assets of companigsrivpezatingtingbetor), hedge funds indices
and indices on commodity futures, precious metal or commodities as well as indices that refer to companies act
area of private equity; securities referring to indices other than findydialbiedicgsiezd drihey are geared
towards a 1:1 replication of the underlying index/indices

(V) single hedfi;mds and funds of hedge funds;

(vi commodities;

(vi) precious metals (but only if this security israfeeriifgcteprecious sietal

(vii) commaodity forward contracts;

(X real estate property fandsyr

(® baskets obaémentioned underlying assets.
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The aforementioned securities may be acquired regardless of whether the underlying asset can be replaced or moc
therespective terms and conditions of the security, as long as the replaced or modified underlyinglasset is one that
for securities as defined in this letter.

Securities referring to an underlying asset as defined under lettardy Nolyshe &tmubred if they are geared
towards a 1:1 replication of the respective underlying asset. This applies accordingly to secuiijtids.as defined under
10, insofar as they have underlying assets as defined under letter i) No. 5 to No. 8

Securities with an underlying asset as defined under letter i) Nt tovitie RBrmeyy mandatory

physical delivery or grant the issuer the right to make physical delivery of the relevant underlying asset. This applies
accordingly to sdearas defined under letter i) No. 10, insofar as they have underlying assets as defined under letter
to No. 8.

The Company may not acquire voting shares carrying a voting right for any of its investment funds to an extent to w
would bpermitted to exercise a significant influence over the management-Biiin isayercquideia maximum

of10%f the nevoting shares, bonds and money market instruments of any one abtad the)xshanesairdunits

of a UCITS or b U@is limit does not apply to the acquisition of bonds, money market instruments and target fund uni
total amount issued or the net amount of the shares issued cannot be calculated. It also does not apply inasmuch a
securities and moeleaninstruments are issued or guaranteed by an EU Member State or its central, regional or loc:
authorities or by a third country, or are issued by international organisations under public law to which one or more
states of the EU belong.

The réxsctions stated under the first bullet point of 2 and 3 above refer to the time the assets are agquired. If the limits se
subsequently exceeded as a result of price movements or due to reasons beyond the control of the Company, the Com
adopss 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 the limits set forth under 1, @xancirapsubsehiption rights
attaching to transferable securities or money market instruments which form part of its assets.

While ensuring observance of the principle of risk spreading, reEenilg cnegtelé®ghte from 1, 2 and 3 above
for goeriod of no more than six months following theldatebf their

If the limits referred to in the preceding paragraph are exceeded for reasons beyond the control df the Company or
of the exercise of subscription rights, it nsustpaidoipy @bjective 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 $pnedslimgySidrogate from the applicabl&investme

restrictions and limits set out inRetggiecifiasset Class Principles an8ub-then d Njs Investndentv i d u a |
Restrictiodsring the fisstmonths after the-Subn d Njs | aunch and dur iFrugr dtNfjse | as't
liquidation or merger.

5. The Company is not permitted to enter into the following transactions:

a)

b)
<)

d)

f)

g)

No Subund may assume liabilities in connection with the purchase of partly paid securities, the aggregate of which
loans as stipulated in 2 sadentlexcedd®6fthe Stbun 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 to any kindsohtestiictigrsdsiens.

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 instruments issued byrcosapastatev(bicthingest
REITs), and interests in such investments are permitted.

No Subund may acquire precious metals or certificates on precious metals.

No Subund may pledge or charge assets, transfer them as collateral, oradssadjruttiess dkisadl 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 ateral Managem

No Subund may conduct sales of securities, money market instruments or target fund shares.
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h) Pursuant to the investment restrictions applicable under Hong Kong requirements, the total aggregate investments
Company in any ordinary shares issued by any singledzsaei¥ay n

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 achieved throusg dieehniques anstruments as described below.

Techniques and Instruments refer to the purchase ofiitdd @M€ hderivatives, including, without limitation, futures,
options, forward transactions, financial instruments wigh\aatibesldstudttured 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 securities, angencatssexthrest rates, commodities, and other eligible so called
Liunderl yingsl etc.

In the case of credit default swaps, the respective counterparties of such credit defatédsfivereiallissbritmms
specialising in staotsactions. Both the underlying and the counterparties to the credit default swap must be taken into ac
with regard to the investment limits set out in No. 3 above. Credit default swaps are valued on adegular basis using cle
transparent methovhich will be monitored by the Company and the Independent Auditor. If the monitoring should revea
irregularities, the Company will arrange for these to be resolved and eliminated.

Subject to specific investment restricticRarad@cBniguesdinstruments magitieer (Jsed for efficient portfolio

management (including hedgiong)igndestment purpdges.use of techniques and instnayantslve entering into
marketontrary transactions, which, for example, caiit [égulitegof 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 such investitnateigges may be restricted by market conditions or as a result of regulatory restrictions and there is |
assurance that the pursuit of such strategies will in fact achieve the desired aim.

Derivatives

The Company may use a wide variety of decivatiagsalatbe combined with other assets. The Company may also acquir
securitesand momayr ket i nstruments which embed one or more dei
Liunder |l yingsli may be pendielPartBrorthey mdy befinanamkirtdices, mmtenest rates] exchange
rates or currencies. Financial indices here includes, specifically;raterémteygatehance and overall inteeest

return indices, as well as the cos@iroidnbnd and equity indices, indices on the additional permissible instruments listed in
Appendix 1 Part B, and commodity futures, precious metal and commaodity indices.

Set out hereafter are examples of the function of selectedadeuiFatidesathate dependiritsspecifiovestment
restictions

Options

The purchase of a call or put option is twhhenari ght to
specific period of time or to enter into or terminate a specific contract. An option premiunmhissgaay dbitehis right, whic
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 obligationLtpusalldrebuyl a ppeaific
at a fixed price at a future time or within a spe€ifimperidd enter into or terminate a specific contract.

FutureSontracts

Futuresontracts are exchraged instruments and their dealing is subject to the rules of the exchanges on which they are
The amounts of the underlying assetatzamgedaor can the settlement date for the contract. Trades in futures are conduc
via brokers who execute for the respEctive 8ulljs por t f ol i o a Afdu/nodrNjsc |peoarrt ftohl el oc oon
exchange. Futamegracts are subjenstgin provisions. At the time of purchase or sale, initial margin is posted to the exche
via the clearing broker. As the price of the contract rises or falls with the price of the underlyitegl @ariation margin is po
received by thefsub n dtfdljs viapaelearing broker.

FutureSontracts on equity indices (equity index futures) will be used for both, efficient portfolio management and hedgir
An equity index future is a-fonirast whose underlying instrument is axegbigyniradket value of an index future tends

to rise and fall in relation to the underlying index. The price of an index future will generallysinodadgras the level of it
increases.
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Interest rate and currency-fonirests are used ftieaise or reduce interest rate or currency exposure to a particular market.
Buying interest rate or currency futures provides thefanpestiiarBetest rate exposure to the government bond interest
rates in a given country or currencyEueaz(mng). Selling feamtract reduces interest rate or currency exposure in the

same way. Futaoegracts will sometimes be used by the respextiire coulbination with other securities. For example, by
buying corporate bonds and shiliaticaveighted amount of other bondcfutinasts against those purchases, the

respective $uind can take advantage of movements in credit spreads without having exposure to interest rate risk in th;

Exchange traded bond, currenyrestdate futures may be used as a cost efficient alternative to taking outright positions i
underlying securities or for hedging specific risk in rétatiom b HjSubp or t f ol i o hol di ng.

Forward Transactions

A forward transaction is a mutual agreement that authorises or obliges the counterparties to accept or to deliver a spec
Liunderlyingli at a fixed price and at a spefadhofc ti me,
the size of any contract must be paid upfront (Limargi

Contract for Difference

A contract for difference is a contract betamken t he C
Lisel I er lj, s twillpay to#e buyegthetdiffeaehce between the durtest value of an asset and its value at con
time (If the difference is negative, then the buyer pays instead to the seller). Contract for differadieastaggy be used to tal
of prices movipglang positions) or prices moving down (short positions) on underlying financial instruments and are ofte
speculate on those markets. For example, when applied to equities, such a contract is an equityrtfefivative that allows t
manageto speculate on share price movements, without the need for ownership of the underlying shares.

Swaps

A swap is a transaction in which the reference values underlying the transaction are swapped between the counterparti
Company may, in partenier,into intesegé, currency, equity, bond antharkeeselated swap transactions, as well as

credit default swap transactions within the frameweétkuohtitelsb i nvest ment strategy. T h e
to the counterparty\aeelversa are calculated by reference to the specific instrument and an agreed upon notional amoul

Credit default swaps are credit derivatives that transfer the economic risk of a credit default toutretfzgrsparty. Credit def
may be used, anathgr things, to hedge creditworthiness risks arising from bondsfawodited) bgav&uiment 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 asly defined event, such as the insolvency of the issuer, occurs. The buyer of the credit default swap pa
premium to the counterparty as consideration for assuming the credit default risk.

OTC Derivative Transactions

The Company may enter intctivasdzoth in derivatives that are admitted for trading on an exchange or on another Regul:
Market, as well asafled owrecounter transactions (OTC transactions). In OTC transactions, the counterparties enter int
direct, netandardised agreets that are individually negotiated and that contain the rights and obligations of the
counterparties. OTC derivatives often have only limited liquidity and may be subject to relatively high price fluctuations.

The use of derivatives to hedgedra&detnd is intended to reduce the economic risk inherent in that asset. This also ha
the effect, however, of eliminating-therSdbNjs par ti ci pati on in any positive p

A Subund incurs additional risks whenuaing ithstruments to increase returns in pursuit of its investment objective. Thes
additional ri sks depend on the characteri sntsimasbebot h o
subject to leverage, with théhatseNen a small investment in derivatives could have a substantial, even negative, effect o
performance of afBuid.

Any investment in derivatives is associated with investment risks and transadtiomdosstddvhittbe Sxbosed to
were it not to pursue such strategies.

Specific risks are associated with investing in derivatives and there is no guarantee that a spetifierassumption by the In
Manager will turn out to be accurate or that an investment strategywilsing siecoedsfas The use of derivatives may

be associated with substantial losses which depending from the particular derivative used may everhige theoretically un
risks are primarily those of general market risk, performarisk, riskdityuodityness risk, settlement risk, risk of changes in
underlying conditions and counterparty risk. The following can be emphasized in connection with this:

- The derivatives used may be mistdletbatifferent valuation miethagishawearying valuations.

- The correlation between the values of the derivatives used and the price fluctuations of the positipns hedged on the
and the correlation between different markets/positions hedged by derivatives using predesglings that do not
correspond to the positions being hedged may be imperfect, with the result that a complete hedging of risk is somet
impossible.
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- The possible absence of a liquid secondary market for any particular instrument at a cestdirnpivindin time may re
being possible to close out a derivative position even though it would have been sound and desirable to do so from
investment perspective

- OTC markets may be particularly illiquid and subject to high price fluctuationes\Afteensed Gtdeaydterthat it
is impossible to sell or close out these derivatives at an appropriate time and/or at an appropriate price.

- There is also the possible risk of valodsfoltte danvgativa bl e t
instruments at a time that would be favourable to do so or being compelled to buy or sell the underlying securities a
disadvantageous time.

For derivative investments through certificates, there are also therasliditmsalcggadralith investment in certificates. A
certificate vests the right, under conditions set forth in detail in the terms and conditions ottHeriskagsafehe certificat

of the certificate to demand the payment of an ampontofd®iores certain assets on the settlement date. Whether, and if
s0, the extent to which the holder of a certificate has a corresponding claim on performance, degreasishan certain criteri
performance of the underlying securitytdumngf the certificate or its price on certain days. As an investment instrument,
certificates essentially contain the following risks (related to the issuer of the certificate): hieecoragawvgrthiness risk, t
specific risk, the settlementriifanil the counterparty risk. Other risks that should be emphasised are the general marke
the liquidity risk and, if applicable, the currency risk. Certificates are as a rule not hedged thgbuthiirgbetigr assets or throu
guarantees.

Whee applicable, (1) cegahmiques anstruments are accounted for based onvileaghtidtaalues, (2) market
contrary transactions are considered to reduce risk even where undéfiyidgssants the Suh matched.

The Investment Mam@agy, in particular, invest either directly or indirectly in eligible assets by using techniques and instri
relating to transferable securities and money markdty iefftcieneptrtfolio management (including hedging) and/or
investmentrpased, it is ensureglthe Investment Manager, thatfhedsiheres tisinvestment limits as set out in (i) the
General Investment Principlespédifitseset Class Principles and (il therSgblfimvestment Restriclibeaise of

such techniques and instruments should not result in a change of the declared inSedfmedt shjextiveiaiy

increase the risk proélSwoif-und

For this purpose, the techniques and instruments are takeh thtodeltaeighted value of the respective underlyings
in the manner prescribed.-dbatkaty techniques and instruments are considered to reduce risk even when their underlyin
the assets of thefRuigls are not precisely matched.

In the casé efficient portfolio managémshntques anstruments are used where:

a) they are ceadtective;

b) they are entered into to reduce risk or cost or to generate additional capital or income with riskvidvels which is consi
the risk profilethe StHund and applicable risk diversification rules;

c) their risks are adequately captured by the risk management 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 controlled approach in thieciseigiies and instrunmeottder to limit the exposure
of the Company to the risk of defeuttominterparty under securities lendings, repurchase or reverse repurchase transactic
Company will receive cash or other Assets in collateral, as further spBcifidtieiothie section

7. Securities Repurchase Agreements, Securities Ldimg Transactions

The Company may enter into repurchase agreements and into securities lending transactions in acc@slance with the re
set out ithe Securities Financing TransactionsaRdgnlatoardance with the requirementsratheeCioculars 08/356
dated 4 June 2008L4r8D2atedB0 September 26fithe CSSF.

PursuantaoSul u nindliNpralvestmeRestrictions and afSubn d Nj#sseflgs€rindipfeandctaking into
consideration its obligation to redeem Shares on each Dealing Day, the Company may enter into sesurities repurchase
and securities lertdamgactiomsaccordance with the limits as disclosed T Appendix

a) A Subund mawnter into repurchase agreements for securities and money market instruments both as borrower and |
provided that the counterpartyiataddimancial institution specialising in such trdnmcadtaeniseen rated by a
recognizedratingegen (e. g. MoodyNjs, S&P o8&P BriFitck).nTherewrie hofurtizet | e a
restrictions with regard to legal status or country of origin of tBercowet: qeantyities and money market
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instruments may only be sotgtdarterm of the repurchase agreemedrFifritidn&ibther means available for
hedging. With regard to securities and money market instrumeftisriémhosit be Bub position upon maturity of
the repurchase agreement to complepwitthiégse obligations.

Any liquidity in theFsunal arising from a repurchase agreement with a subsequent repurchase obligation arising is no
counted towardslib@imit for temporary loans in accordan8ecewitti Zxdent and thus is not sabjeétrii. The

relevant S&oind may fully invest the liquidity generated elsewhere pursuant to its investment policies, independent ¢
existence of the repurchase obligation.

A Subund that enters into a reverse repurchase agreement ahibisdadahs @teathy time to recall the full amount of

cash or to terminate the reverse repurchase agreement on either an acaumadtasibagis drdn the cash is
recallable at any time on donaakket basis, the toanlarket valuktbe reverse repurchase agreement should be

used for the calculation of thReuSabd Njs Ne t -FAns tha énte’d antb & repurchase 8guebment should ensure
that it is able at any time to recall any securities subject to the repticctiaderagregmehe repurchase agreement

into which it has enteredtdfiragpurchase agreements and reverse repurchase agreements that do not exceed seve
should be considered as arrangements on terms that allow the assetsyttirhe byctiée&@ndn

A Subund may enter into securities lending transactions in which it lends the-serlgti@sstnudheaisat/ holds,

provided that the counterparty4iataddjmancial institution specialising in sucis trdmcladtas been rated by a
recognized rating agency (e. g. -(3&P ordritciNjShere 8e&nB further Fi t ¢
restrictions with regard to the legal status or country of origin of th8@Buntespliignsure that it is able at

any time to recall any security that has been lent out or terminate any securities lending agreentent into which it has
is a requirement that the Company be granted sufficient colfatachtfonggBubasfer of cash, securities or

money market instruments, the value of which during the lifetime of the lending agreement corresponds to at least t
90/of the global valuation (interests, dividends and other eventual rights intbsdad)l of tines ecarket

instruments lent. Securities and money market instruments may be accepted as collateral if they take the form of:

(i) liguid assets,
liquid assets include not only cash and short term bank certificates, but also msndyletinket arsttitroen
a guarantee at{ilstnand given by a first class credit institution not affiliated to the counterparty are considered a:
equivalent to liquid assets;

(i) bonds issued or guaranteed by a member state of the OEQpubllmyabhtiotds or by supranational
institutions and undertakings with EU, regienalesooqré]

(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/shares mentioned in (v) and (vi) below;

(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity, or

(vi) shares admitted to or dealt in on a Regulated MarketlwdreBtatt) ddem a stock exchange of a member state of
the OECD, on the condition that these shares are included in a main index.

The guarantee given under any form other than cash or shares/units of a UCI/UCITS mayaffotateddsued by an entit
the counterparty.

The Company thayless otherwise prevented by the securities lending iagre®uBent mmtikkialvestment
Restrimondl fully invest the collateral granted in the form of cash duringsieuritres dénickng agreement in:

shares or units of money market UClIs that calculate a net asset value daily and that have a rating of AAA or the eq
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, Canada, Japan or the United States ol
central, regional or local authorities and supranational institutions and organisations under comannity, regional or ¢
bomls issued or guaranteedtayetdissuers that have sufficient liquidity; and

repurchase agreements as lender

should such an action be deemed reasonable and customary after careful analysis. In executing such transactions,
may either use Management Company or recognised clearing orgarasadidimanciedpnstitutions which

specialise in such transactions (securities lending programmes). The ManagaeisetCopeasytivey

arranging, preparing and exezuiitges lending and/or repurchase/reverse repurchase transactions of up to 30% of th
generated income and other institutions may receive of up to 50% of the generated income from the transactions a:
compensation for their services.
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c) With respect tohbeecurities repurchase and securities lending agreements if the counterparty to these agreements i
affiliate, then the maximum amount available for such securities repurchase or securities lendiffgdfansaction is limit
the net asset valtithe relevant ubnd unless such transaction can be terminated or recalled daily. The risk exposure
single counterparty arising from one or more securities lending transactions, sale with right of repurchase transactic
reverse repurchrapeitchase transactions may ndt@afeabd net asset value of the rele¥amdSuben the
counterparty is a credit institution referred to in Article 41 Paragraph 1 f) of the Law; in all otd&9&dses it may not ex
its net asset value.

8. Buy-Sell Back Transactions / SeliBuy Back Transactions, Margin Lending Transactions
A Subund manot enter into bagll back transactions-bugdihck transactions.

A Subund manot enter into margin lending transactions.

9. Total Return Swaps (TRS) and financial instruments with similar characteristics

ASsbund may enter into Total Return Swaps (LJTRSIl) in &
Transactions Regulation. Total return swaps atteatiénévetieethe total economic performance, including income from
interest and fees, gains and losses from price movements, and credit losses, of a reference obligation to another party.
swaps may be used, among other things, to e@afamganite of two different portfolios, e.g. the performance of certain
assets of a gubd towards the performance of an index or an external portfolio which may be managed pursuant to a pal
strategy as more detailed described-i ther@idsjment restrictions. If Total Return Swaps are used, the counterparties he
no influence on the composition or administration of the respective underlying. The selected counterparties comply with
requirements of Article 3 of the Seeaunligd Fansactions Regulation.

In additon,a$ubnd may enter into financi al i nstruments with
di fferencesl or LJjCFDIj). CFDs a rsenovihgup (longpositions) er pticesat al |
moving down (short positions) on all underlying financial instruments. A CFD is a tool of leveradjesvaitia its own potential
losses. By using CFD&anfluinay enter the global markets without uligeaiih ddares, indices, commaodities or currency
pairs.

10. Securities Financing Transactions&kegulation
A Subund may enter into the following transactions:

a) Repurchase agreements, securities or commodities lending aruhoncéitiestiesrmwing agreements, (the
LiSecurities Financing Transactionsl) as set out in
b) Total Return Swaps / CFDs as set out in this section and section No. 9 above

A Subund may enter TlR® / CHDsinestment purposes and for efficient portfolio management purposes, and may enter i
Securities Financing Transactions for efficient portfolio management purposes only.

In this context, efficient portfolio management purposes includesk)¢hededtiotioof of cost and the generation of
additional capital or income Sukheavith a level of risk that is consistent with the riskuéfilendf the

If a Subund invests in TRS and/or CFDs and/or Secuiitiaadaicioeaghe relevant asset or index may be comprised of
Equity or Debt Securities, Money Market Instruments or other eligible investments whicH-ate cahdtent with @ Suib f i
Asset Class Principles, individual Investment Obgntivet &ebstrivgons.

Proportions of alSubn d Njs Net aSecsritids Finaacing Tansacatidtmg e ct t o
Both, the maximum and the expected proportion of the Net AsdetvhthatofanRgsubject to TRS / CFS and or
Securities Financamgdctions are disclosed in Appendix

According to the requirements of the Securities Financing Transaction Regulation the expected proportion as pointed o
Appendi&is not a limit and the actual percentage may vary over time depevddiintnon fattoos imited to, market
conditions.

The maximum figure as pointed out in7Agpadinalix

A Subunds shall only entefrR8(CF&3d Securities Financing Transactions with counterparties that satisfy the criteria
(including thodatieg to legal status, country of origin and minimum credit ratint))isfppetalparioularly in No.
7 above.
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The underlyingER®/CFa® securities which may be acquirddButiteor financial indices within the metcimg of A
9 (1) of Directive 2007/16/EC, interest rates, foreign exchange rates or curredeiesdinbayvimebsthie Satordance
with its Investment policy.

The categories of collateral which may be receivaddsyaeSsét oseation No.Heovand includes cash and non
cash assets such as equitied)eatémgstecurities and money market instruments. Collateral received by the Funds will be
valued in accordance with the valuation methodologySsetioddidndeeadgdC a | ¢ NAVaer o.68haf el

In the event that theFBual enters into securities lending transactions as a borrower, only securities shall be borrowed wh
be acquired in accordance withfthe S8uth Njs i nvest ment policy.

Where a Skbnd receives collateral as a result of efRBAQRDISSecurities Financing Transactions, there is a risk that

the collateral held by &&uth may decline in vadeeame illiquid. In addition, there can also be no assurance that the
liquidation of any collateral providedfouarSab t o secure a counterpartyNjs oblig
Financing Tr ansact iabligationsiothedevestaftaidefaulyby thenceunterpadyritidere pSulbb t y N
provides collateral as a result of entER&J@HOSSecurities Financing Transactions, it is exposed to the risk that the
counterparty will be unable or unwilling itsfodotigations to return the collateral provided.

For a summary of certain other risks apfiR&AGIERed Securities Financing TransactionsNsee/ saudicection
No9above

A Subund may provide certain of its assets ae collatenglarties in connectibR®VitlF&rsd Securities Financing
Transactions.3ud-und has ogeflateralised (i.e. provided excess collateral to the counterparty) in respect of such transac
it may be an unsecured creditor in eespechof e x cess col | at er al i nDepdsimoyevent of
its subustodian or a third party holds collateral on belralhdf th&@nd may be an unsecured creditor in the event of

the insolvency of such entity.

There are legal risks involved in enteRi8fOR@sSecurities Financing Transactions which may result in loss due to the
unexpected application of a law or regulation or because contracts are not legally enforceable or documented correctly.

Subjet to the restrictions laid down ilNsgk@miowa Subund mayirerest cash collateral that it receives. If cash

collateral received by-&8ubis-ievested, the-Buhd is exposed to the risk of loss on that investment. Should such a los
occur, the value of the collateral will be reducedramtitvill Bialve less protection if the counterparty defaults. The risks
associated with thevestment of cash collateral are substantially the same as the risks whiclvegiptgmbstbé other in

the Subund.

11. Potential impact of the use oftechniques andinstruments on the performance of
each SubFund

The use oftechnigues andinstruments might have a positive and a negative impact on the performance
of each SubFund.

The Sub-Funds may use derivatives 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 thus to mark th 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 lewel of investment above the level of investment of a fund that is fully invested in

securities. In reflecting the general SuBFunds Nj profil es through-Fdedsé Mjati 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 Nj profil es, specific
SubFundsNj i nvest ment objectives and principles may be
currency positionsthrough investments in derivatives, which normally will not have a substantial effect
onthegeneralSubFunds Ny profil es. -Flumdppr tiinowwelsd rme nitf odj wh 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,
bonds and/or commaodity futures indices and/or precious metals indices and/or commodity indices these
components of theinvestment objectives and principles are predominantly derivative based.

If the Sub-Funds employ derivatives to increase the level 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 controlled approach in the use of derivatives.

The use of securities repurchase agreements and securities lendingansactions shall result in
additional income for the fund by obtaining the lending fee from the respective counterparty. However,
the use of securities lending transactions also imposes certain risks on the respective Stdund which
might also result inlosses of the fund, i.e. in the case of a default of the counterparty of the securities
lending transactions.

Securities repurchase agreements are used to either invest or obtain liquidity on behalf of the Sulfund,

usually on a short term basis. If the Sb-Fund is entering into securities repurchase agreements as

lender it obtains additional liquidity which may be fully invested pursuantto the Sub-Fund Njs i nvest mer
policies. In such scenario, the Sutrund has to comply with its repurchase obligation irregpective of

whether the use of liquidity obtained through the securities repurchase agreements has resulted in

losses or gains for the SubFund. If the SubFund is entering into securities repurchase agreements as

borrower it reduces its liquidity which cannot be used for other investments.

12. Policy regarding direct and indirect operational costs/fees on the Use of Techniques
and Instruments

Direct and indirect operational costs and fees arising from the efficient portfolio managenteta textbimcgieapecluding

and Securities Financing Transactions may be deducted from the revenu€ uelis¢ed. (@she 1@shlt of revenue

sharing arrangements). These costs and fees should not include hidden reveritemjihrsentxcapinging

preparing and executing securities lending and/or repurchase/reverse repurchase transactions by the Management Col
the use of securities lending prograhseasities lending brokers. All the revenues aridfiaeindpostiolice

management technigues, net of direct and indirect operational costs, will be returfechtb Tiee reteiteest tSukshich

direct and indirect costs and fees may be paid include banks, investasetsjreeggbilekeling agents or other

financial institutions or intermediaries and may be related parties to the Management Company or theenvestment Man:e
Management Company itself for arranging, preparing and executing securities leattengeselfeptephaseas

transactions. The revenues arising from such efficient portfolio management techniques for the refleeant reporting perio
with the direct and indirect operational costs and fees incurred and the identityshftthinesertiiparttyfertfolio
management techniques, will be disclosed in the aranralamd@ansi of theF8nbs.

13. Collateral Management Policy

When entering into OTC derivatives transactions or efficient portfolio manhgeDoemp saghwitjwdserve the criteria

laid down below in accordance with Circular 14/592 dated 30 September 2014 when using collaterdt.tésnitigate countel
long as collateralization of OTC derivatives transactions is not legelllgfluoliznertdiedquired is in the discretion of the
portfolio manager of each Sub Fund.

The risk exposure to a counterparty arising from OTC derivatives and efficient portfolio managemerégchniques shoulc
when calculatingatenterparty risk limits of 3 a) to d).

All assets received by theiRisin the context of efficient portfolio management techniques should be considered as colle
and should comply with the criteria laid down below:

a) Liquidity: any collatdrat than cash should be highly liquid and traded on a regulated market or multilateral trading fa
with transparent pricing in order that it can be sold quickly at a price thatle vhisationtsGukateral received
should also comptly the provisions set ol)tlfrtf8 market value of the collateral exceeds or fall short of the
contractually agreed threshold, the collateral will be adjusted on a daily basis as to maintain the agreed threshold. T
monitoring process islaityaasis.

b) Valuation: collateral received should be valued on at least a daily basis and assets that exhilidt magb@rice volatility s
accepted as collateral unless suitably conservative haircuts are in place.

c) Issuer credit qualityterallahould be of high quality.

d) Duration: Debt Securities received as collateral should have a maturitaggitiy atethtet@ttet Securities which
may be acquired for the respediivadsaitrording to its investment restrictions.

e) Corelation: collateral received must be issued by an entity that is independent from the counterparty and is expecte
display a high correlation with the performance of the counterparty.
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f) Collateral diversification (asset concentratiomusbbatstdficiently diversified in terms of country, markets and issuers.
The criterion of sufficient diversification with respect to issuer concentration is consideredRonuk respected if the Sut
receives from a counterparty of efficient pageientaand OTC derivatives a basket of collateral with a maximum
exposure to a given issugoof20t he FundNjs Net Asset Value. When a Fu
different baskets of collateral should be aggregated ¢o2€tlirnibte &xposure to a single issuer. By way of
derogation from thigpauhgraph, a $umd may be fully collateralised in different transferable securities and money
market instruments issued or guaranteed by an EU Member State|omaé amthmited, i third country, or a public
international body to which one or more EU Member States bé&lond.sBocida&dive securities from at least six
different issues, but securities from any single issue should reottert 8064 fofr efSuln d Njs Net Ass et
Sub- u nndiiNgliatvestmeRestribonsvill mention whether sudkuSdlintends to be fully collateralised in securities
issued or guaranteed by an EU Member State.

00 Enforceable: collateral cesbivéld be capable of being fully enforcedAmnthat@uly time without reference to or
approval from the counterparty.

h) Norcash collateral cannot be sold, pledgedstede
i) Cash collateral received should only be

I held in accordanite ¥0); or

I invested in highality government bonds; or

I may be used for the purpose of reverse repo transactions provided that transactions are with credit institutions subj
prudential supervision and fhen8ub able to recall at &nhérfull amount of cash on accrued basis; or

I short term money market funds as defined in the Guidelines on a Common Definition of European Money Market F

Reinvested cash collateral should be diversified in accordance with therdiversiéicatpicabtpitaasincollateral.
Reinvestment of cash collateral does not relesadhecBubepayment of full cash collateral received, i.e. potential losses
incurring from thimvestment have to be borne byRtedSub

Risks lirkéo the management of collateral, such as loss in value or illiquidity of received collateral operational and legal
should be identified, managed and mitigated by the risk manageméntgeimcessof baste collateral exposes to the
Sub~und to a potential loss ofitlvested assets whereas the full nominal amount (plus interest if applicable) has to be rep
the counterparty.

Where there is a title transfer, the collateral received shoulBdypokifoyr thther types of collateral arrangement, the
collateral can be held by a thirdiepasitavyhich is subject to prudential supervision, and which is unrelated to the provider
the collateral.

If a Subund receives collateral for at leaids 308 Adset Value an appropriate stress testing policy will be applied to ensure
regular stress tests are carried out under normal and exceptional liquidity condiffamuittoeassasstiecSiguidity
risk attached to the collaterajuitlity ktress 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, indatingydifpdklity 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 Company has a clear haircut policy adapted for each class efsasslidteratel he haircut is a percentage by which

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 exchangékmtlitiqgitlity period between collateral calls. The haircut

generally is contingent on sactassprice volatility of the relevant asset class, the prospective time to liquidate the asset, tt
maturity of the asset, and the creditworthisess Hi¢hellowing minimum haircut levels are applied for the respective each
asset class:

Cash (no haircut); Debt Securities issued by governments, central bank and/or supranationals withimuestment Grade r:
haircut of 0.5% of the markgt ethlar Debt Securities issued by corporates with Investment Grade rating (minimum haircu
of the market value); Debt Securities as High Yield Investment Type 2 (minimum haircut of 10% of the market value); E
(minimum haircut of 6% ofrket vadue).

A more volatile (whether because of longer duration or other factors), less liquid asset typicataicantiear® higher haircut.
defined with the approval of the risk management function and may be subject to chagies ehkepkeiding on chan
conditions. Haircuts may differ depending on the underlying transaction type, e.g. haircuts appliéfidior OTC derivatives 1
from haircuts applied for securities lending transactiémsiti€emeliadiyly be accepted asldbliadgrare included in
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major stookdiceédditional (additive) haircuts apply for Debt Securities with a remaining maturity of more than ten years.
Additional (additive) haircuts apgdj famecuritiesceived as collateral in which #msiy differ from the base currency of
the Subund.

14. Risk Management Process

The Management Company will calculate the global expodtuadf EBaeiManagement Company will usefor each Sub
Fund either the commitment approach, the reltiisk \épipmach or the absolutetRaEkepproach. The applied risk
managment approach for eadhuBdhbs set out in Apgendix

TheManageme@ompany may adopt the commitment approach to limit market risk in respectsofidertain Sub

commitment approach measures the global exposure related solatahaipbditidvetior fnstruments which are

converted into equivalent positions on the underlying Blessgente@ittemp any Njs t ot al commi t me |
derivative instruments being | inwiaccauntthe possibl®effdéts of hettingh e p
and coverage.

For those Sulnds for which the relativatRikieapproach is used, the respective reference portfolio is additionally outlinec
Appendi Furthermore, fofFBualds which either useldliee ValaeRisk approach or the absolutatRekepproach,
the expected level of leverage of derivatives is disclogkd in Appendix

The expected level of leverage of defrivesiBeundsexpressed as a ratio between the aggiegaigarfal values of

all derivatives (excludirdeniwative investments) entered into #jutiteeBubthe NAV calculated based on the fair market
value of all investments (including deFhvatebg@vel of leverarfghe StHunanighthange over time and might
temporarily exceed the expected level of leverageaiftierativedDerivatives might be used for different purposes
including hedgamglor investment purposes. The calculation of the expected l@ed nbtadistimgeidh between the
different purposes of a derivative. ,Thisréfpne delivers no indication regarding the true riskifasd.of the Sub

15. Transactions with Affiliated Companies

The Company, on behalf afFarSiiimay atsder into transactions and invest in currencies and other instruments for which
affiliated companies act as broker or acts on its own account or for account of the customers. Thigciso applies for case
affiliated compajoesheir customeesabe transactions in line with those of the Company. The Company may also enter int
mutual transactions, on behalf-6uadgub which affiliated companies act both in the name of the Company and
simultaneously in the name of the participapiagycdargach cases, the affiliated companies have a special responsibility
towards both parties. The affiliated companies may also develop or issue derivative instruments fatieghich the underlyin
currencies or instruments can be thetsnwestmieh the Company invests or that are based on the perfBrmdnce of a Sub
The Company may acquire investments that were either issued by affiliated companies or that are the object of an offel
subscription or other sale of these stamaniskiens and sales charges charged by the affiliated companies should be
appropriate.

The Board may impose additional investment restrictions if these are necessary to comply with the legal and administre
provisions in countries in which tlo¢ tBhaCesnpany are offered for sale or sold.

16. Securities pursuant to Rule 144A of the United States Securities Act of 1933

To the extent permitted under the laws and regulations of Luxembourg, (and subject to the investmint objectives and ir
polcy of the SkEbnds), a $und may invest in securities which are not registered pursuant to the United States Securities
1933 and amendments thereto (hereinafter <caltltoed Ljthe
qualified institutional buyers (Ljsecuri tAabeve.pBubs uant
Fund may invest up to 10% of its net assets in securities pursuant to Rule 144A thatdasnd¢fipedifyredesecuritie
sectioh.A) aboveprovided that the total value of such assets together with other such securities and money market instrc
that do not fall under secipalibvedoes not exceed 10%.

17. Direct Investments in Russian Securigs

If the investment objective and investment pefiiopdfd®unvestment in Russian securities, direct investments in traded
Russian securiti s Sjay Moe crnavd d ndlRutblaée AIMTCERE @ c By £ € mj
Regulated Market for the purposes of Article 41 Paragraph 1 of the Law.
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18. Ottawa and Oslo convention

The Stlunds refrain from investing in securities of issuers which, in the opinion of the Board, engadptéu business activit
by the Ottea convention on antipersonnel mines and the Oslo convention on cluster munition. In determining whether a
engages in such business activities, the Board may rely on assessments that are based on

a) research analysis from institutions spexdedizeitiy compliance with said conventions,
b) responses received from the Company in the course of shareholder engagement activities, as well as
c) publicly available information.

Such assessments may either be made by the @ataiddtb&ldwor third parties, including other Allianz Group companies.

19. Management Approach and reference to a Benchmark

SuFunds may or may nhot be managed by the I nvestment M
pursuant totitle 7 Section 1 letter d) of Commission Regulation (EU) Nd-@&3/201h i4 Salmaged in reference to a
Benchmark makes reference to the relevant Benchmark in its individual investment restrictions in Appendix 1, Part B.

Active Managemept@ach

A Subund managed in reference to a Benchmatni altub a Benchmark plays either a role for (i) the explicit or implicit
definitionofa$ubn d Njs port f ol i o coHmpandgdiNjsi @rerdrod/nearascies olbg et tfi ov

ASuBundNjs Benchmar k which is waeadl Njsompotrheé odx pl icoimp osri |
Compositonl) may include the following cases:

- A Subund uses a Benchmark as a universe from whichitsseleistagoliea even if only a minority of securities
which are constitutents of the Benchmark areReldim@ Sigpo por t f ol i & uanrddNjst lpeo rwd iod h t
holdings diverge from their equivalent weighting in the Benchmark.

- A Sub u rmdidijgs are based upon the holdings of the Benchmark index. For example:

0 The individual holdings of theuSmild Njs port f ol i o do not deviate mater.
0 Monitoring systems are in place to limit the extent to whithgsoatfioliorheéightings diverge from the
composition of the Benchmark.

- A Subund invests in units of other UCITS or UCI in order to achieve similar performance to a Benchmark.

ASuBb undNjs Benchma rFku nmnadhNjsc hp ei rsf odrsneeenacéeo roebaj eScuthiev eLgP earnf 0 r me
include the following cases:

- A Subund has an internal or external target to outperform a Benchmark.

- Performance fees are calculated based on performance against a reference benchmark index.

- Contracts betwédmnManagement Company and third parties, such as the Investment Managers or Investment Advis
between the management company and its directors and employees, state that the portfolio manager must seek to
a benchmark index.

- The individuattiolio manager(s) receive(s) an element of peldtecheeToeneration based onfhe Suth Njs
performance relative to a Benchmark.

- A Subund is constrained by internal or external risk indicators that refer to a Benchmark (elgtitadiaiRy error limi
for global exposure calculation).

- Marketing issued by the Management Company to one or more investors or potential investors shows the performa
Sub~und compared with a Benchmark.

In both casesBenchmark is used for PontfiplasiGon or a Benchmark is used for Performante\deisuresd Njs
Investment Managers always follow, unless otherwisefstateddnNjSubl nve st ment Restri cti on
management approach, i.e. the compositihmafri Bereither replicated nor reproduced.

I n both cases, the I nvestment Manager Njs aim is to out
ASubundNjs Benchmark is used for PerFfondHscendlieasduoak i
restrictions in Appendix 1, Part B, that the #elavand s Benchmar k i s notFunbdlpsed for P
Benchmark should additionally be useérfara 8ukjs Por t f ol i o Composi tiuommnd,Njssuch ¢

individual investment restrictions in Appendix 1, Part B.
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Due to the active management appro#cly, a SuNjs  bnagerensay om isrsdle diskretion decide not to acquire certain
securities as included in the Benchmark or to acquire securities other than those included in the &mhchmark. The comp
weighting of Stnd's assets is neither based on th& Benohraay other benchmark.

Due to the active management approach, the individual performance of a SubFund and the
performance ofthe SubFundNjs respective Benchmark are expected t
Degree of Freedom

The extent to which an Investment Martkgéatsmérom the composition of the Benchmark by considering both qualitative a
qguantitative aspects i skFurnedfNgsr rDeedy rtece aosf D eeghfdioemi o fdi K ied
investment restrictions in Apdeadiis.1,

The Degree of Freedom describes the grade of activity of the active management appraachadNjsed byra\sebs t me

manager. The Degree of Freedom therefore defidnes t he
is classified in the following three categories which reflect the grade of deviation:
(i) limited,

(i) material and

(iii) significant.

The Degree of Freedom is based on a methodology which is based on a qualitative assessnpnasfibl asvestment strat
various indicators for the grade of activity of the portfolio manager such as active share, trackintpefoortioe condensation
equity portion of portfolios or the active factor exposure or deviation in risk cosélibetimm flsotheaditteel income

portion of portfolios. Where possible, the indicators are detgrasinkdsis & ex example, a high tracking error is

reflected in the methodology as an indicator for a higher grade of active management.

Sub~und with a limited DegrEeceflom hdwempared to other actively manageddBalrelatively Iéngedorto

deviate from the Benchmark. The deviatioffafthedfjs por t f ol i o and the Benchmark
Funds Wia material or significant Degree of [Eiregeldegree of Freedom can be caused by a Benchmark which is well
reflecting the investment strategy of the redpetive.§uby significant similarity of investment univieusel afrttie Sub
itsrespective Benchmark. Limited Degree of Freedom can also bé canseéd\jgy a Sulm v e st ment Managert
certain requiremants/ or restrictisagarding the possible deviation of the composition of the portfélia frooh Mjs Sub
Benchmars a consequence, the performance éfundhrglthe performance of daah SUbNjs Benc hmar k u s
less significant comparedRargidith a material or significant Degree of Freedom.

Sub~unds with a material Degree of Freddmmpaved to other actively managaddSubith limited Degree of

Freedolha relatively high discretion of the portfolio manager to deviaterfesknelye tienagh active security selection,

active asset allocation and/or active risk management. The dekiationdfNie Sybor t f ol i o and t he |
usually higher than feF@uts with a limited Degree of Freedom bufdovBeftheds with a significant Degree of

Freedom. As a consequence, the performandeunfosact Bigbperformance of the Benchmark may usually differ more
compared to $umds with a limited Degree of Freedom but may usually difféo ISebuwodspaith a significant

Degree of Freedom.

Sub-unds with a significant Degree of Freédomereel to other actively manageddSubith limited or material

Degree of Freeddne relatively highest discretion of the portfolio desatgerom the benchmark e.g. unconstrained
portfolios with widely defined investment guidelines, including but ndetnetsdablénginage, highly concentrated
portfolios or thematic funds. The deviatiod-ofithedShlps  the Behchnaaik compoaitionlis usually higher than for Sub
Funds with a limited or material Degree of Freedom. As a consequence, the pérfiocinamt ¢hef sedbrBwnce of

the Benchmark may usually differ more companedsoviBula lichite material Degree of Freedom.

The classification of the Degree ofadBresdlaas investment restrictions restricting the Degree of Freefdoredif any) are
toinaSdbundNjs i ndividual i nvest ment restrictions in Appe

Thébroades of t he Benchmar kNjs universefFoaadNbBaper afoi nbl a
Benchmark composition. For the vénimuas Sulariety of Benchmarks is used which range from benchmarks with a narrow
investment univerde asi country or sector specific benchmarks (e.g. the DAX which consists of only 30 constituents) witt
broad investment universe without a specification on certain countries or sectors (e.g. the MSCIlallyrld All Countries wh
consists of mtnan 3,000 constituents. UstrallydSulith a narrower benchmark may deviate less from its benchmark
compared to $wmds with a wider benchmark
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The majority of securities held-ByradSuhy or may not consist of constituents of Benesmpeckvé is referred to in a
SuBFundNjs individual investmemdNjs esecurcitiioas uUusuAplpe ni:
the respecti ve EBpeaddhemalr kp :( maa|t @ dipectdo vaesmidig p ( mmint ¢ olple d

Certain benchmarks, e.g. interest rates or fixed percentages, do not consists of assets whicHcmadilee aeguired by a St
not replicable by nature. If a Betichummaokits natiliie not replicable irptirdolio of a Selnd (e.g. the respective

Benchmark is an interest rate or a fixed piveéxpgeled Overlap is referremt@pglicable” in thé=Sulm d Njs

individual investment restrictions in Appendix 1, Part B.

The Degree of Freeddaviatte from the Benchmark Index is likely to limit the exteAttmavbérh @ugdsform or
underperform the Benchmark.

The Degree of Freedom as well as the Expected Overlap will be reviewed by the Management Company on a regular t
Amendmentisthe Degree of Freedom or the Expected Overlap will be only updated in the next available version of the p
There is no further obligation to inform the shareholders about amendments of the Degree of Freedom or the Expected
except thenendments of the Degree of Freedom or the Expected Overlap are caused by dtepbsitioning of a Sub

IncaseaStlundNjs Share Class is hedged against a certain c
currency. Incase&3ubh d Njs Benchmar k is an inter eluhdnmayausesan (e. g. EC
adequate other interest rate of the hedging currency with an adequate tenure.
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Part B:
Introduction, Sub-F u n d Njs AsgeteCtass Principles andSub-
Funds iNgividual Investment Objectives and Investment Restrictions

Introduction

When studying this prospectus investors should take into account that the individual investirantpslanyyof a single Sub
revealed in the interphariolus surveys and/or presentations contained in this prospectus. The general fundamentals of tt
investment policy ofafSuhds are described in Appendi x 1, Part A,
Fundsl ( testreent Briepeehichadefind thre vegal framework for UCITS, with regard to all instruments which are
generally eligible for alF@udis (including certain legal limits and restrictions to be observed).

The investments of & Bubthereformaytma | | y consi st of such assets and/ or

I nvest ment Principlesl, whereby t her eF umadyNjsa |Assos ebte Ca na
Principles and Investment Restrictions (RppeBix 1

Any investment restrictions applicablefouall 8ub may al so be found in the LjGene
additional individual investment restrictions described infha speciiisSubA s s e t veStinemtsRestri@tionsof c i p | e
the respective-Bubds, bif permitted by livh er e may be exceptions to the inve

I nvest ment Princi plFerslo.borrbwis limited in dcomiande t he djSielnierywl ofi na
Principlesl.

ASuBbundNjs specific AundatNjsCli amds vRPrdiuradi plnevse samde nd Dbh ec
described in Appendix 1, Part Bumisseotherwise siatipgendix 1 Parhé Appendix 4 (Risk Management Process)
continues to apply.

Depending on which type of a parti€wlad 8iboncerned, the fundamentals of a 8uNjs s peci fi ¢ Asset
generally applicable for-& 8ub d Njs i n v e f\¢seh€lass. AHEBals assogiatedl fvith & speckfic Asset Class are
listed in alphabetical order under the respective Asset Class.

Appendix 1 Part B differentiates between six Asset Classes and its Principles for

(i) Equity Funds,

(i) Bond Funds,

(iii) Multi Asset Funds,

(iv) Funds of Funds,

(v) Target Maturity Funds, and
(vi) Alternative Funds.

faSubundNjs i ndividual investment policy differs from t
combination with aFewbNjs s peci fi ¢ Asset Cl ass PrHfwmncd Njs eisndiswicdu adl
Investment Restrictions.

The combination of the investment principles resulting from both, the General InvestmantuPrindiNes sesl theeSulh f i«
Class Principles and any potential deviation seFoutincalSigb i ndi vi dual Il nvest ment Res
investment policy of the spedtiim&ub

Generally, all-Subds may use techniques and instruments in a¢ccdrdancéyéte n e r a | Il nvest ment P
statedinaJelu ndNjs i ndi vi dual l nvest ment Restrictions.

Details on Fees and Expenses are set out in AppendspciBalzharacteristics (such as the Base Currency, the Dealing D
/ Valuadin Day convention and the Trading Deadline applicable) are set out in Appendix 3. Appendix 3 also provides infc
whether a Fair Value Pricing Model or a Swing Pricing Mechanism is applied or may be applied. The applied risk mana
approach forckaSubund is set out in Appendix 4. The Investment Managers, if anyFasdgibasvtiienShle

Management Company does not delegate investment management but performs this duty internally is disclosed in App
respective Investfil® as well as investor restrictions (such as specific minimum subscrigioncaamalhts Séasub

Class) are set out in Appendix 6.

Sub-Fund Investments in other Funds

ShoudaSehund Njs speci fic Asset -FCUmaksNs Pirn dhicvipd wreasl ilnn vwesrtbme
investments in other funds, the following shall apply:
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- Equity funds in which investments are made may eithezrbifiddozglijtyliunds or funds specialising in particular
countries, regions or sectors. Any UCITS or UCI is an equity fund if its risk profile typically rcowedates with that of on
equity markets.

- Bond funds in which investments are madembyoeitte diversified bond funds or funds specialising in particular
countries, regions or sectors, or oriented towards specific maturities or currencies. Any UCITiSkor UCI is a bond fun
profile typically correlates with that of oreoadmuaekets.

- Alternative funds in which investments are made typically correlate with alternative investment markets and / or alte
i nvest ment strategies whereas the alterofstandarde f un d Nj
asset classes as a result of the use of derivatives and the use of appropriate strategies. Alternative fund include inv
funds, but are not limited to, which can in particutatledracguiy long / short strategiediiytavstrategies”
and "alternative volatility strategies".

- Moneynarket funds in which investments are made may either be broadlyradiviessiiied snomeyomeket
funds focused on specific groups of issuers or oriented towaids epecifiemegsriiny UCITS or UCI is a money
market fund as defined above if its risk profile correlates with that of one or more money markets.

InsofarasaBubndNjs speci fic Asset -nrhatkgmeRtiResticionpdorasn nd pnovisioasmb i
to the contrary, in principle shares shall preferably be acquired in funds that are managed, diractgemamdirectly, by the |
Company itself or by any other company with which the Managelinéat @yrapaurhstantial direct or indirect

participation. Nevertheless, eBohdiglgenerally allowed to invest a substantial proportion of its assets in UCITS and/or L
from other companies besides the Management Company.

Passive Violation of Limits

Exceeding or falling below limitations containdd inthd 8ljp s peci fi ¢ Asset FumdENs Pri nc
individual Investment Restrictions, is permitted if this occurs through changes in the valuEud absetsghettkin the Sub
exercise of subscription or option rights and/or through change in tHaundlas afwi®Buin connection with the issue

or redemption of share certificates and/or due to changes to the list of excluded ispusvilaralyssetbynddiz

exclusion criteria applicable for a specific investmentattalegy (so Lipassi ve violation of |
Manager will seek-tmlhere to those limits within an appropriate time frame.

Use of Technigies and Instruments

The Management Company may use techniques and instruments id-teldidortthtn@8pbse of efficient portfolio
management (including for hedging purposes) (in accor

Underacircumstances may theuSddb deviate from their stated investment objectives when using such techniques and
instruments.
Possible Effects of the Use of Derivatives on the Risk Profile of the Stiund

All Sub-Funds may use derivativesl such as futures options and swapsll 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 thus to mark the profé
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 profil es through-Fdeds$ Mjati ves,
profiles will be implemented through the replacement of direct investments in scurities, for example, by

investments in derivatives or also, in shaping the general SuFund s Nj profil es, specific
SubFundsNj i nvest ment objectives and principles may be
currency positions throughinvestments in derivatives, which normally will not have a substantial effect
onthegeneralSubFunds Ny profil es. -Flumdppr tiinowwelsd rme nitf odj 2wh i ve

the objective of achieving additional returns, the Investment Managersmay also assume separate
foreign currency risks with regard to certain currencies and/or separate risks with regard to equities,
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
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potentially much greater market risk than that of a fund with a similar profile that does not invest in
derivatives.

SubFundsNj I nvest ment Ma n a-goetmolled apdroach in the dsedf dervativea. r i s k

Sub-Funds Nj Abi | i t ¥belowoSpéeitied bnestmeat Limits a

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 instruments, tket tis pEpeattvasawhole adheres
to these limits, unless otherwise stated in the rEspectdeNgsib | ndi vi dual I nvest ment Res

For this purpose, the techniques and instruments are taken into aceeighteithvidleelefiéispective underlyings
in the manner prescribed.-déatkaty techniques and instruments are considered to reduce risk even when their underlyin
the assets of theFuruls are not precisely matched.

For the case that techniques and instruments are exclusively used for the purpose of the management and/or hedging |
FundNjs Duration, certain government bond formnaards and
urderlying) are excluded from the respective exposure calculation as following:

- For the calculation of minimum exposure limits, long government bond forwards and long government bond futures
included into and short government bond forwamgisvancnséottoond futures shall be excluded from the respective
exposure calculation.

- For the calculation of maximum exposure limits, long government bond forwards and long government bond futures
excludedbfn and short government bond fovsindst overnment bond futures shall be included into the respective
exposure calculation.

Liquidity

Should the specific Asset Class Princigiesdfia Suhbination with the individual Investment Restfctimhs of a Sub

provide that the purpbdeposits, mameyket instruments and/or-markey funds is to ensure the necessary liquidity of

the Subund (liquidity management), these instruments are not used for purposes of implementing the strategic orientati
Sub~und. In thisecdkeir purpose is in particular to fulfil the obligatigfgraf (BegSidv payment of the Subscription Price

or to service redemptions of Shares) and to provide collateral or margin in the framework of the nsent$ techniques and i
Anycollateral or margin provided are not included in any specific liquidity limit in regard to investmaristin deposits, mone

instruments and/or moaeket funds provided by theulSnlbd Njs s peci fi ¢ Asset -FOdMHss Prin
individual Investment Restrictions.

Potential use of a specific Investment Strategy

As explained under Appendix 1, Part A é&ereraPinnciples) &3ulm d Njs | nvest ment Manager
on fundamental and / or quantitaliv@sa In this process, individual securities are angyskselassedsedccordance
with different investment processes and/or different investment strategies.

ASuBbundNjs I nvest ment Manager rmiymakisgévestment decisionsHong Stbo | | o v
The individual investment strategies are described below.

For the case that an investment strategy as listed below is explicitif appliedMpsa Sulo r t f ol i o as f ar
process for Eqa and / or Debt Securities and or Target Funds is concerned, the respective investment strategy is referr
SuFundNjs individual investment restrictionsionby statin
crieria) does apply.

If a Subund applies one of the below mentioned investment strategies and is also managed by the Investment Manage
reference to a Benchmark, such Benchmark is not consistent with the environmental or social chaudecteristics promoted
Fund aligned withthe-Bubn d Njs Sust ai nabl e | nv eFsutnndeNjst ionbdjievcitdiuvae, iunn
restrictions. For such casefhe B8ub Njs i ndi vi dual i nvest ment restrictions

the avironmental or social characteristics promotefdundtbeiSaligned with the ®ubd Njs Sust ai nabl e |

objective.

1. Sustainable and Responsible InvestmkBR3t&itatpgy

A Subund managed accordingSaitiiet ai nabl e and ReSRpSwrategyj bl € akepge Sument n.
Factors into account and is consistent witibnasppce pri nc
includes engagement and prgcyNwisustainable portion aspect includes the following aspects:
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(i) Environmerthhracteristics assess securities based on the issuer’s environmental management.

(i) Sociatharacterisics sess securities based on the issuerNjs soci

(iHuman rights characteristics assess securities base

(iv) Governanceh ar act eri stics assess securities basiededon t he
and controlled.

(v) BusineBehavinrassess securities based on the issuerNjs trad:
apply for securities issued by a Sovereign Entity).

The aforesaid Environment, Social, HuBaveRight®, and Businesabdbmains are aglby the Skbu n d Njs
Investment Manager in order to assess how sustainable devetepmarsiu@sdal@ntaken into account in the strategy of
an issuer.

Furthermore, the aforementioned ioinding @ny -sabegories) are sethya 8ubd Njs | nvest ment Mana
relationship to each other and defiReuarSdbNjs i nvest ment wuniverse which may b
implementation of the SRI Strategy. SRI IStrétaggda SRI Ratings to apply negative or positive deraemsioNja Sub
investment universe.

A Subund which is managed according to the SRI Strategy invests in Equities and / or Debt Securitie®as described in
Sub- u n d Njs objattivesirs atcaordamde with the SRI Strategy. The rajoritydfNjSuba s set s s hal | b €
SRI Rating. The proportion of assets which do not have an SRI Rating is expected to be low. Examges of instruments
the SRI Ratamg cash and deposits, some TargedRondstments with temporarily divergent or absent environmental,
sociabr good Governance qualifications. Specific limits, which are canhsiderdd\jga Juim v e st ment Manag
the applidah of the SRI strategy, can be founrBima Subljs i ndi vi dual i nvestment rest

In addition, SRI Strategy applies minimum exclusion criteria for

- severe violations of United Nations Global Compact Violators (Divestment of issuers that are unwilling to change af
engagement),

- issuers involved in the production of controversial weapons or issuers that derive more than 10% of their revenues
weaons,

- issuers that derive more than 10% of their revenue from thermal coal extraction and utility issue@that generate mo
of their revenues from coal and

- issuers involved in the production of tobacco, and issuers involved o baeabstributioasoof 5% of their revenues.

For sovereign issuers, an insufficient Freedom House Index score is considered.

The current exclusion criteria may be updated from time to time and can be consulted on the website
https://regulatory.alli@ongiESG/$R¢lusions. To undertake this exclusion, various external data and research providers a
used.

As far as the use of derivatives is concerandd, Append
Instruments) fapplies. This includes transactions with derivatives for efficient portfolio management (including hedging)
investment purposes-/AAsubd Njs | nvest ment Manager wil/, i f possible

fulfi the advertised environmental or social characteristiod afan&géd in accordance with the SRI Strategy.

2. Sustainable and Responsible Investment Stt&@&d\Sirapegx Type A

ASuBbundNjs managed accorndsiinbgl et ol ntvhees tSRilSmtagyIypebll )ee gagn dT yRpees
managed according to the SRI Strategy but using even stricter exclusion criteria than the SRI Steztisgy. When selecting
be acquired for aBudd, the following selection paintidlese x c |l usi on cri teria which are
criteria are observed byrasubd Njs i nvest ment management :

A Subund which is managed in accordance with the SRI Strategy Type A refrains from investing in:

- Securities issuatbmpanies involved in the production ,of tobacco

- Securities issued by companies involved in the distribution of tobacco in excess of 5% of their revenues

- Securities issued by companies involved in controversipeveeap@hsnjart, dustéomhemical weapons,
biological weapons, depleted uranium, white phosphorus and ,nuclear weapons)

- Securities issued by companies that derive more than 10% of their revenues from the involvement in military equipr
services

- Securities issuemblmpanies that generate more than 10% of their income from thermal coatanivéngjamdiom non
oil and gas extraction

- Securities issued by conventional oil and gas producing companies that generate less thaméd@#abfteir revenues fror
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- Securities issued by utility companies where more than 10% of their electricity production is based on coal
- Securities issued by utility companies where more than 30% of their electricity producti@r is based on oil and gas
- Securitiessued by utility companies where more than 30% of their electricity production is based on nuclear energy.

As far as the use of derivatives is concerandd, Append
Instruments) fapiplies. This includes transactions with derivatives for efficient portfolio management (including hedging)
investment purposesfA®Bubd Njs | nvest ment Manager will, i f possible

fulfithe advertised environmental or social characteristiongl ofi@n@gbd in accordance with the SRI Strategy.

3. Multi Asset Sustainability Strategy

ASubund managed according to the MuolDebtSekwittegdf coBpasesmi n at
accordance with the requirements of either (i) the SRI Strategy, (ii) the Climate Engagemehli@teatKjyavedyi) the SDG
and / or invests in Green Bonds.

The respective exclusion criteria of thenaéstesaid strategies do not apply.
Instead, the following minimum exclusion criteria apply for

- severe violations of United Nations Global Compact Violators (Divestment of issuers that are unwilling to change af
engagement),

- issuers involved inrtdtiption of controversial weapons or issuers that derive more than a 10% of their revenues frorr
weapons,

- issuers that derive more than 10% of their revenue from thermal coal extraction and utility issue@hat generate mo
of their revenuemfeoal and

- issuers involved in the production of tobacco, and issuers involved in the distribution of toba@cemuescess of 5% of

Forsovereigssuers, an insufficient Freedom House Index score is considered.

The Stiund might investaui@ies baskets such as indices which can contain Securities falling under aforementioned exc
criteria.

The current exclusion criteria of the Multi Asset Sustainability Strategy may be updated from timedatime and can be cc
the websites://regulatory.allianzgi.com/ESG/ Exclusion_Specific_Sustainable. To undertake this exclusion, various ex
and research providers are used.

4. Climate Engagement with Outcome Strategy

A Subund managed according to theECtingae g e me nt St r aQlireate Engagenieht Sttategylc Jo me  (t h e
promotes responsible investment by including environmental factors and climate engagement with oldcome and proxy
analysis of investments.

A Subund managed in accordiimtieenClimate Engagement Strategy promotes an environmental characteristic through tl
engagement with the top 10 carbon emitting issuers of thé-tespectne@uwhge their transition pathway to a low

carbon economy by setting objectiseghiaigare sector specific. Top 10 carbon emitting issuers of the portfolio are rankec
based upon the carbon emissions of the issuers in the portfolio for their Scope 1 and Scope 2 emissions data. Scope 1
measure all direct emissions fronitiée @fch corporate or under their control. Scope 2 aims to measure all indirect emissic
from electricity purchased and used by the corporate based upon the Greenhouse Gas Protocol definition.

TheStbundNjs | nvest ment eMerasad wting nghtdtd proeotesgoad governanceandjadvartcds e
environmental issues. FRauSuld Njs | nvest ment Manager will engage with
climate transition pathway.

Governance characterigticssas s essed based on the issuerNs system of
controlled.

In addition, Climate Engagement Strategy applies minimum exclusion criteria for

- severe violations of United Nations Global Corsp@uv&sttadort of issuers that are unwilling to change after
engagement),

- issuers involved in the production of controversial weapons or issuers that derive more than a 10% of their revenue
weapons,

- issuers that derive more than 10% of thieamethemnorel coal extraction and utility issuers that generate more than 20%
of their revenues from coal and
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- issuers involved in the production of tobacco, and issuers involved in the disirithigif©bidbata@venues.
For sovereign issuers, an insufficient Freedom House Index score is considered.

The Stund might invest in Securities baskets such as indices which can contain Securities falling under aforementione
criteria.

The curresxclusion criteria may be updated from time to time and can be consulted on the website
https://regulatory.allianzgi.com/ESG/ Exclusion_Specific_Sustainable. To undertake this exclusimseatbus external dat
providers are used.

A Sub u nrrddiment Manager that applies the Climate Engagement Strategy intends to

- engage with the top 10 carbon emitting issuers of Securities iHelundied in the Sub
- engage on climate transition with objective targets.

Sovereign issuers include&imd@sgets will not be engaged with but issued securities to be déguded|blyea Sub
subject to an SRI rating approach. The percentage of investment into Sovereign isstuerd toiGHibwalySoome Sub
investments cannot be engagedatét according to the SRI rating methodology.

As far as the use of derivatives is concerandd, Append
Instruments) fully applies. This includes transactions witffagenapoescior management (including hedging) and/or
investment purposesA®Bubd Njs | nvest ment Manager will, if possible

fulfil the advertised environmental or social chHra@edsticsmanaged in accordance with the Climate Engagement
Strategy.

5. SD@ligned Strategy

A Subund managed according to thikgBB&GStrategy invests in Equities and / or Debt Securities of companies providing
solutions that create posiiveranental and social outcomes, as assessed by enabling and/or facilitating activities of comy
ai med towards t he achiSBGAlgme Strategyli ) one or more of the S

A SuBbund which is managed in accordance withighedSEi@atdiggrefore invests in Equities and / or Debt Securities of
companies that enable and/or facilitate achievement of one or more of the SDGs. WHHardwestfiodots tdfea Sub
investment requirements, some of the securiti€s in rsudtitdfoimay demporarily nathiesid criteria. Examples of

instruments not fulfilling the aforementioned criteria are cash and deposits, some Target Funds, arilgt investments with t
divergent or absent environmental, social or gooduabfieatianse g

The Investment Manager efFarfBulnanaged in accordance wiiligi®iiGStrategy does so by first identifying sustainable
investment themes and topics that enable and/or facilitate achievement of one or more of the SDGs.

The seventee®SBurrently are:

1. End poverty in all its forms everywhere

2. Zero Hunger

3. Ensure healthy lives and prormagédlr all at all ages

4. Quality education

5. Achieve gender equality and empower all women and girls

6. Clean water agahitation

7. Affordable and clean energy

8. Promote inclusive and sustainable economic growth, employment and decent work for all
9. Build resilient infrastructure, promote sustainable industrialization and foster innovation
10. Reducing Inequality

11. Swtainable Cities and Communities

12. Responsible and sustainable Consumption & Production

13. Take urgent action to combat climate change and its impacts

14. Conserve and sustainably use the oceans, seas and marine resources

15. Sustainably manage famsisat desertification, halt and reverse land degradation, halt biodiversity loss
16. Promote just, peaeefdlinclusive societies

17. Revitalize the global partnership for sustainable development

Investment Themes resulting frormpgpeaifltes aimed to achieve the SDGs are expected to change over time, as new
solutions may emerge and/or become investable for the strategy.
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Secondly, the Investment Manager identifies companies that operate within the identifiedothipunssndgodchthait deliver
a product or service that, as judged by the Investment Manager, enable and/or directly contributeaotthe achievement of
SDG targets.

The assessment of the contribution to the specified SDGs is based in paidujanotitgtiaditatiady/sis, using internal
sensitivity scores and revenue attribution as sustainability indicators.

The assessment may be based on quantitative analysis insofar that at least 20% of the revenue ahdfotgrofits (as of toc
mediurterm) of each company and at least 50% of the weighted average revenue and/or profits of all companies investe
Sub~und are generated from activities that facilitate the achievement of one or more SDG targets.

Based on the above qualitatieesantk extent quantitative assessment, the Investment Manager selects companies basec
overall score relating to the most impactful achievement of SDG targets to apply negative or gositimedsdtgens on the Su
investment universe by exahadimgjueding companies whose impact scores are below prescribed threshold as determined
Investment Manager from time to time.

The Investment Manager considers the Environment, Social, Governance, Human Riglisraih8asith@sakashavio
use of a range of tools (including a proprietary tool) and data sources, including but not limitedlto proprietary and exterr
fundamental research and external ratings for consideration engagement and in the selection process of a security or i

Theallocation to the SDG alighed themes and topics is an active compbgead Stthee§ipGvhereFaBubd Njs
Investment Manager will allocate to different thethesnasdteyics) at own discretion. As areBult,thd 8ljp e x po s u
tospecific environmental and social objectives will vary over time.

In addition, SBI@ned Strategy applies minimum exclusion criteria for

- severe violations of United Nations Global Compact Violators (Divestment of issuehaigat afterunwilling to
engagement),

- issuers involved in the production of controversial weapons or issuers that derive more than 10% of their revenues
weapons,

- issuers that derive more than 10% of their revenue from thermal coal extractiah geneustdynissedrsan 20%
of their revenues from coal and

- issuers involved in the production of tobacco, and issuers involved in the dsiribthaif©bfdbaraevenues.

For sovereign issuers, an insufficient Frelediem $tovsés considered.

The current exclusion criteria may be updated from time to time and can be consulted on the website
https://regulatory.allianzgi.com/ESG/ Exclusion_Specific_Sustainable. To undertake this exclusimsaralious external dat
providers are used.

As far as the use of derivatives is concerandd, Append
Instruments) fully applies. This includes transactions with derivatives for effigient fiodfialimghhedgeg) and/or
investment purposesA®Bubd Njs | nvest ment Manager will, if possible

fulfil the advertised environmental or social charactefrsticsrobasfignl coetance with the-Sid@ed Strategy.

6. SD@ligned Strategy Type A

A Subund managed according to thikgBB&GStrategy Type A invests in Equities and / or Debt Securities of companies
providing solutions that creategasitive r on ment al and social outcomes, as a:
the attai nment &DGAligned Swwategymype A J)of t he SDGs ( Lj

A Subund which is managed in accordan&D@thlidneed Strategy Type Ainvests iEquities and / or Debt

Securities of companies that contribute to one or more of the SDGs or other sustainable investentroljeliives, which a
Investment Manager may additionally determine and to which the companies contehtgeta@ Btitedimitstm

follow these investment requirements, some of the secufitiasrindsiija Supb o r t f o | ithese oritesia. t e mpor a
Examples of instruments not fulfilling the aforementioned criteria are cash aget depalstarmbmeesaments with
temporarily divergent or absent environmental, social or good Governance qualifications.

The Investment Manager efFarfBuinanaged in accordance wiiligigiiGStrategy does so by first identifying sustainable
investmethemes and topics that contribute to achievement of the targets outlined in the SDGs.

The seventeen SDGs currently are:
1. End poverty in all its forms everywhere
2. Zero Hunger
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3. Ensure healthy lives and prordmagétr all at all ages

4. Qualit education

5. Achieve gender equality and empower all women and girls

6. Clean water and sanitation

7. Affordable and clean energy

8. Promote inclusive and sustainable economic growtlanehtaogntembrk for all
9. Build resilient infrastryatanegte sustainable industriadimdtfoster innovation
10. Reducing Inequality

11. Sustainable Cities and Communities

12. Responsible and sustainable Consumption & Production

13. Take urgent action to combat climate change and its impacts

14. Conserve and sustainably use the oceans, seas and marine resources
15. Sustainably manage forests, combat desertification, halt and reverse land degradation, halt biodiversity loss
16. Promote just, peaceful and inclusive societies

17. Revitalize the glqdzatnership for sustainable development

Examples of such themes and topics include, but are not limited to, affordable healthcare, educat@murgpergy transition,
financial inclusion, water, waste management. Such themes argesgpecteddpasaaw business activities enabling the
achievement of the SDGs appear and/or become investable for the strategy. Secondly, the Investmeas Manager identif
that operate within the identified themes and topics, andphts isethesfayot of product or service that, as judged by the
Investment Manager, enable the achievement of relevant SDG targets.

The assessment of the contribution to the specified SDGs is based in particular on qualitative apthtpraatitative analysis
sensitivity scores and revenue attribution as sustainability indicators.

The assessment may be based on quantitative analysis insofar at least 20% of the revenue and/atoprofits (as of today «
medium term) of each company an8Qfblefghe weighted average revenue and/or profits of all companies invested in the
Sub~und are generated from activities that facilitate the achievement of one or more SDG targets.

Based on the above qualitative and to some extent quantitative bssetemeanManager selects companies based on an
overall score relating to the most impactful achievement of SDG targets to apply negative or gositinecsdigens on the Su
investment universe by excluding and including companies iehase inepactmescribed threshold as determined by the
Investment Manager from time to time.

The Investment Manager considers the Environment, Social, Governance, Human Riglisraaih8easith@sakashavio
use of a range of tools (incluthpgietgry tool) and data sources, including but not limited to proprietary and external
fundamental research and external ratings for engagement and consideration in the selection process of a security or i

The allocation to the SDG alignednithéopéssds an active componeB8Dasiigned Strategy Type A where a
SuFundNjs I nvest ment Manager wil|l all ocat eFundNjsi f feren
exposure to specific environmental and sa@salidbyecti over time.

The Investment Manager efFarfBulnanaged in accordance Sihgned Strategy Type Awill analyse that
companies do not significantly harm Sustainable Investment objectives in accordance with pcaitipgeaadverse impact ind
following:

1. The Investment Manager reviews the principal adverse impasisegifia lbasigpatyamples of the key categories of
focus are greenhouse gas emissions performance, biodiversity related controversies, watgrantioeaste managem
social and employee fair treatment practices, human rights cowmiiaptierapd|sgis.

2. For each category, specific principle adverse impact indicators will be used to determine potentiaiy harmful activitie
compargnd industry data and/or external data.

3. For companies that will not have any associated assessment provided by the external data providers deemed credi
Investment Manager will perform a detaitedanalysis, utilizing company amy/oatadustl direct management
engagement.

4. Should potentially harmful activities be identified by the Investment Manager or external data provider, the Investme
Manager will evaluate their degree of significance by taking both severdoesmaiutt tatbadbténmine
whether they significantly harm a Sustainable investment objective.

5. Any company engaged in an activity constituting one or more principal adverse impact will be excluded. Should a ¢
exhibit signsofprincipal adverse impact the asset remains eligible for investing. The Investment Manager will in ad
conduct an engagement process that will taraget the
more of the abaventioned categories.
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In addition, SBIigned Strategy Type A applies minimum exclusion criteria for

- severe violations of United Nations Global Compact Violators (Divestment of issuers that are unwilling to change af
engagement),

- issuers involvetiérproduction of controversial weapons or issuers that derive more than a 10% of their revenues frol
weapons,

- issuers that derive more than 10% of their revenue from thermal coal extraction and utility issue@that generate mo
of their revenéresn coal and

- issuers involved in the production of tobacco, and issuers involved in the distribution of toba@cemuescess of 5% of

For sovereign issuers, an insufficient Freedom House Index score is considered.

The current exclusion criteria may be updated from time to time and can be consulted on the website
https://regulatory.allianzgi.com/ESG/ Exclusion_Specific_Sustainable. To undertake this exclusimseabus external dat
providers are used.

Af ar as the use of derivatives is concerned, Appendi x
Instruments) fully applies. This includes transactions with derivatives for efficient portfolio manageftwent (including hedgi
investment purposes-/AAubd Njs | nvest ment Manager wil, i f possible

fulfil the advertised environmental or social charactefistickrobagdu in accordance withAlige8[3Fategy
Type A.

7. Green Bond Strategy

The Sustainable Investment objective of the Green Bond Strategy is to mobilize capital markets towards the transition t
carbon society, natural capital preservation and adaptation to climate change.

A Subund which is managed in accordance with the Green Bond Strategy invests primarily in Green Bonds financing cl
change mitigation or adaptation projects or other environmental sustainability projects, notablyrgythe following fields: er
efficiencygnewable energy, raw materials, water and land, waste management, greenhouse gas emissions reduction, bi
preservation or circular economy.

Green Bonds are a specific asset category where the bond proceeds are specificallgyetondirketetamdise mon
environmental projects. As such, in order to avoid any significant harm to a Sustainable Investmgat objective, principal
i mpacts are screened at the project eéesanersslthatwoud based o
significantly harm the environmental investment objectives.

In additisuch Sdundpplies exclusion criteria for severe violations of United Nations Global Compact Violators (Divestn
companies that are unwillirmnge @fter engagement), controversial weapons or companies that manufacture weapons or
derive more than 10% of their revenues from weapons, companies involved in the production of tobaaco, and compani
the distribution of tobacco in e%éesd tifeir revenues, companies that derive more than 30 % of their revenue from therm
coal extraction and utility companies that generate more than 30% of their revenues from coal. Fficisavereign issuers, &
Freedom House Index scasglerednThe current exclusion criteria may be updated from time to time. To undertake this
exclusion, various external data and research providers are used.

A Subund managed in accordance with the Geatefpnlesttteast 75%Sof-und ass@tsGreen Bonds financing

climate change mitigation or adaptation projects or other environmental sustainability projects, Idetadigrigythe following f
efficiency, renewable energy, raw materials, watertamadaagemast, greenhouse gas emissions reduction, biodiversity
preservation or circular ecambihges not invest more than 258amd Ssbets in Debt Securities which are in contradiction
with the ecological transition financing phiedipitsient Manager analyses the bond structure to determine whether it is in
line with the Green Bond Principles or not. The respect of thbsdofwus primapdesiisite for a bond to be considered a
Green Bond:

- Aformal statement in the useasfdsr section of the bond prospectus in question stating that the proceeds will be used
finance Ljgreenl / <c¢climate projects.

- Internal process by the issuer to identify qualifying projects based on sound methodology and clear criteria.

- Management ofptheceeds to make sure that they will be allocated to the identified projects and not to other general
expenses / investments.

- Reporting, at least annually, of the status of the use of proceeds, the status of projects and the tactual environmente

The I nvest ment Manager analyses the projectsefinanced
green projects list defined internally by Allianz Global Investors based on research from the ClematddBonds Initiative (Cl
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class reputation organisation, which providbasedaeabteation of the climate change mitigation impacts of the different
types of projects.

The Investment Manager completes this analysis by also considering the EnvirommeomandradiBosachanc

Business behawdomains in the selection process of an issuer-Andeed] &Sub | nvest ment Manager
sustainability profile of issuers. In case this sustainability profile is poor as measured lof fuzlavesage B8Rl Rating
bonds issued by or from this issuer would not be eligible according to the Green Bond Strategy.

The | ast step of the I nvestment Manager Njs @qtaal ysis is
transitot t o a | ow carbon model. The I nvestment Manager Njs
sound strategy to mitigate the negative environmental impacts of their activities. The Investmenidianager tries to identi
issars which only make use of the Green Bond market solely for communication / marketing purposes and will as a con
invest in bonds issued by such issuers.
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1. Equity Funds

I'n addition to the prfolloning grihciples apply to allEegitydSitmless otherwide)&tatede r a |

inaSbundNjs i nvestment restrictionsN col umn:

- ASuBPundNjs I nvest ment ManagehurfdNjd oiwsy e sutninvesteisnt olt jheea twii
restriction), always an active management approach (as mentioned in Appendix 1, Part A, No. 19).

- Min. 70% of Hubd assets are invested in Equities as described in the investment objective.

- Less than 30% of8nb assets may be invespeities Bther than described in the investment objective.

- Max. 15% of-Buhd assets may be invested in cdaebes#uerities, thereol®8é@xf SEbnd assetsy be
investeid contingent convertible. bonds

- Max. 15% of Sub Fund assets tdayréetliredeposits and/or invested in Money Market Instruments and/or (up to 10%
of SuFund assets) in money markfer fiiopadity management

- Max. 10% of-Buhd assets may be invested in UCITS and/or UCI.

- Where a country and/or regierréglnef in the investment objective (or in the investment r&stnidtioiil)(a &ilb
not) make investments widchxpesure or connection to such country and/or region. Such investments include Equiti
companies listed on a Reguldtéetdviencorporated, with a registered office or principal place of business, or that gene
a materighare of sales or profits in such country and/or region, as well as companies under common management
of, or have substantial direlitestiparticipation in, the foregoing companies.

- ABenchmark s always used #eriaSubNjs Per f or mance Me as druensd Njsf innodti va tdh
investment restrictions. A Benchmark may be usedralsmfdridjSubPor t f ol i o Compositi on,
referretbinthe SBbu nd Njs i ndi vi dual i nvest ment restrictions. I
Benchmark. ABubn d Njs Benchmar k (and i n t he JcuansdeNjst hRaar tsfuoclhi of
Composition),arldle | nvest ment Manager Njs Degr eepectefiverBr eedom t c
between the $ulmd's invested securities and the constituents of its Benchmark are referred to, unless not applicable
Subd- u n d Njs i nieng@etsmefertto Apperslik T, Pact A, No. 19)

Sul~und Name Investment Objective Investment Restrictions

Allianz All China Equity Longerm capital growth by investing in - Sub-un@ssets may be invested in Emerging Markets

and offshore PRC, Hong Kong and Mar - Max.100% of-Buibd assets may be invested into tigh&rasarrark
markets. - Max. 69% of -Suhd assets may be invegtédPvigyram
- Hong Kong Restriction applies
- GITA Restriction (Alternappdiely, however at least 70%woidSub
assets are invested in Equity Participation according to Art. 2
- VAG Investment Restriction applies
- BenchmaltSCI CHINA ALL SHARES INDEX TOTADEREEEURN
FreedommateridExpected Overtaggjor

Allianz Asia Innovation Londerm capital growth by investing in - SukFund assets may be invested in Emerging Markets

Equity Markets excluding Japan., with ¢ - Max. 30% of-Suhd assets may be invested in tHeh@hasadarke:
the development of innovative products - Development of innovative products and services means corp
services. areas of innovation include, but are not limited to, (i) product i
changes in the things (prodiectsams) which an organization offi
process innovation: changes in the ways in which products an
created or delivered, (iii) position innovation: changes in the ¢
the products or services are introduced, aightii)martion: chal
in the underlying industries which frame how an organization
- Hong Kong Restriction applies
- Taiwan Restriction applies
- GITA Restriction (Alternative 1) applies, however at leastd7 0%
assets are invested ig Bgttitipation according to Art. 2 Sec. 8
- VAG Investment Restriction applies
- Benchma#SGI\LL COUNTREFSEX JAPAN TOTAL REDERNEENE
FreedomateridExpected Ovenfgjor

Allianz Asia Pacific Equ Longerm capitgiowth by investing in As - SukFund assets may be invested in Emerging Markets

Pacific equity markets, excluding Japar - Max. 30% of-Subd assets may be invested into ti&h@heaanark
- Hong Kong Restriction applies
- GITA Restrigtidternative 1) applies, however at least-#0f@e of <
assets are invested in Equity Participation according to Art. 2
- VAG Investment Restriction applies
- BenchmaltSCALL COUNTRES PACIFIC EX JAPAN TOTAL R
(NETDegree BfeedommateriadExpected Overiagior

100



Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Asian Small Ca| Londerm capital growth by investing in. - Sma#ized companies means companies whose market capite

Equity

equity markets excluding Japan, with a
smailsized companies.

maximum of 1.3 times the market capitalization of the largest
MSCALL COUNTREA EMAPAN SMALL CAP INDEX

SuH~und assets may be invested in Emerging Markets
Max30% of SEbnd assets may be invested into tHeh@rgaamark
Max. 15% of-Suhd assets may be invested in convertible debt
and/or (up to 10% of80b assets) in contingent convertible bot
max. 10% of-Bubd assets m@yigh Yield Investments Type 1
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
VAG Investment Restriction applies

BenchmaltSCALL COUNTRES EIAPAN SMALL CAP TOTAL |
(NETDegree of Freedmnificafiixpected Overi@por

Allianz Best Styles Em¢ Londerm capital growth by investing in -

Markets Equity

emerging equity markets. The Investme
Manager magigage in foreign currency
and thus assume separate foreign curr
with regard to currencies of OECD mer
states, even if theFdnld does not include
assets denominated in these respective
currencies.

Min. 70% of fuhd assetsiaxested in Emerging Markets or in ¢

which are constituents MS8¢ EMERGING MARKET INDEX

- Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (up to-Fo¥daisSelts) in mon
market funds

- Max. 10% of-Suhd assets may be invested into tFeh@fesanark

- Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%

assets are invested in Baytiitypation according to Art. 2 Sec. 8 |

VAG Investment Restriction applies

BenchmalSCl| EMERGING MARKETS TOTAL. REGdBRNf(NET

FreedommateridExpected Overtaggjor

Allianz Best Styles Em¢
Markets Equity SRI

Longerm capital growth by investing in
of global Emerging Markets in accordat
the Sustainable and Responsible Inves
Strategy (SRI Strategy). The Investmer
may engage in foreigrency overlay and
assume separate foreign currency risks
regard to currencies of OECD member
even if the Seind does not include any
denominated in these respective currer

- Min. 70%%1fH-und assets are invested in Emerging Markets o
which are constituents MS8¢ EMERGING MARKETS EXTENI
ISSUER CAPPED. INDEX

- Max. 20% of-Suhd assets may be held in deposits and/or inve
Money Market Instruments(apd0% of-Bubd assets) in mon
market funds

- Max. 30% of-Suhd assets may be invested into tFeh@fesanark

- SRI Strategy (including exclusion criteria) applies

- Min. 90% of Euhd portfolio shall be evaluated by an SRI Ratir

inthis respect does not compratedalerivatives and instrument:

are normated by nature (e.g. cash and deposits).

Min20% B8uUdF-und Njs i nvest ment-nuestablec

the basis of an analysis of Sustainable Factors wiitdss' afpesa

GITA Restriction (Alternative 1) applies, however at leasid7 0%

assets are investBdugt Participation according to Art. 2 Sec. 8

BenchmalkSClI EMERGING MARKETS EXTENDED SRI 5%

Degree of FreedoateriaExpected Overigipor

Benchmark is not completely consistent with the environment:

characteristics promoted by-Ehen8uBoth, Suhd and Benchmarl

a combination of SRI screening and exclusion of controversia

violations of UN Global CompacthBear k Njs speci

exclusion criteria deviate fromfhe Sub Njs i nvest m

t he Benchmar lbédjsundaew.mscidaml o gy

Allianz BeStyles Eurolal
Equity

Longerm capital growth by investing in
developed Eurozone equity markets. TI
Investment Manager may engage in for
currency overlay and thus assume sepi
foreign currency risks with regard to cu
OECD member states if the $wimd doe:
not include any assets denominated in
respective currencies.

- Max. 30% of-Suhd assets may be invested in Emerging Mark

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however &tkEastd7 0%
assets are invested in Equity Participation according to Art. 2

- VAG Investment Restriction applies

- BenchmaltSCI EMU TOTAL RETUB&Y(BED) Freedoaterial
Expected Overiagjor

Allianz Best Styles Euri
EquitRRisk Control

Longerm capital growth by investing in
developed Eurozone equity markets. TI
Investment Manager may engage in for
currency overlay and thus assume sepi
foreign currency risks with regard to cu
OECD member states, teeeBubund doe:
not include any assets denominated in
respective currencies. Tam8wombines
long equity exposure with an option bas
overlay strategy with the aim torporeide
stable downside protediuopared to the
European EqgMigyrket

- Max. 30% of-Suhd assets may be invested in Emerging Mark

- GITA Restriction (Alternative 1) applies, however at lastd7 0%
assets are invested in Equity Participation according to Art. 2

- VAG InvestrRastriction applies

- BenchmaBtJRO STOXX 50 TOTALRIgFé¢RN Freedoaterial
Expected Overiagjor
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Best Styles Euri Londerm capital growth by investing in - Max. 30% of-Subdssets m&e invested in Emerging Markets
European equity markets. The Investm: - Hong Kong Restriction applies
Manager magigage in foreign currency « - GITA Restriction (Alternative 1) applies, however at Easid7 0%

Equity

and thus assume separate foreign curr
with regard to currencies of OECD mer
states, even if theFBnl does not include
assets denominated in these respective
currencies.

assets are invested in Equity Participation according to Art. 2
VAG Investment Restriction applies

Benchmal#tSCI EUROPE TOTAL RETDE&je@\& Treedoaterial
Expected Overiagjor

Allianz Best Styles Euri
Equity SRI

Londgerm capital growth by myésti

European Equity Markets in accordanc
Sustainable and Responsible Investme
(SRI Strategy). The Investment Managt
engage in foreign currency overlay and
assume separate foreign currency risks
regard to currenci€&@=@D member state:
even if the Sulnd does not include any
denominated in these respective currer

Max. 30% of-Suhd assets may be invested in Equities other tt
in the investment objective inraecwittathe SRI Strategy

Max. 30% of-Suhd assets may be invested in Emerging Mark
SRI Strategy (including exclusion criteria) applies

Min. 90% of Subgbortfolio shall be evaluated by an SRI Rating
inthis respect does not compratedalerivatives and instrument:
are norated by nature (e.g. cash and deposits).

Min. 20% of Bubn d Njs i nv e st me n t -Hnuestablec
the basis of an analysis of Sustainable Factors wiitdss' appesa
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are inedsst Equity Participation according to Art. 2 Sec.
BenchmarndSClI EUROPE EXTENDED SRI 5% ISSUER CAP
Freedom: material. Expected Overlap: major

Benchmark is not completely consistent with the environment:
characteristics promoted by-fhen&uBoth, Subhd and Benchmarl
a combination of SRI screening and exclusion of controversia
violations of UN Global CompacthBea r k Njs speci
exclusion criteria deviate fromfhe Sub Njs i nvest m
the Benchmar k Njs mew.mscidan ogy

Allianz BeStyles Global Longerm capital growth by investing in -

AC Equity

equity markets.

Max. 40% of-Suhd assets may be invested in Emerging Mark
Max. 10% of -Buhd assets may be investtte Chingkares mark
Sub-und assets may not be inEsstiEdsFtompanies of the tobacco
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation accoB@iog83@GATA 2
VAG Investment Restriction applies

BenchmalfSCALL COUNTRIE&LD TOTAL RETURNGNET)f
FreedommateridExpected Overtaggjor

Allianz Best Styles Glol Longerm capital growth by investing in -

Equity

equitynarkets.

Max. 5% of $uind assets may be invested in Emerging Marke
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Baytiitypation according to Art. 2 Sec. 8 |
VAG Investment Restriction applies

Benchmal#tSCI WORLD TOTAL RET\IRNré€6T Freedoaterial
Expected Overiagjor

Allianz Best Styles Glol Longerm capital growth by investinging -

Equity SRI

Equity Markets in accordance with the S
and Responsible Investment Strategy (S
Type A).

Max. 30% of-Suhd assets may be invested in Emerging Mark
SRI Strategy Type A (inekdirsipn criteria) applies

Min. 90% of uhd portfolio shall be evaluated by an SRI Ratir
in this respect does not compiasedchderivatives and instrument:
are normated by nature (e.g. cash ants)deposi

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmaltSOIVORLEXTENDED SRI 5% ISSUEBeQAgeRED
FreedommateridExpected Overtaggor

Benchmark is not completely consistent with the environment:
characteristics promoted by-Fhen8uBoth, Subhd and Benchmar!
a combination of S&&wiag and exclusion of controversial sectc

violations of UN GIlobal Comj
exclusion criteria deviate fromfhe S8ub Njs i nvest m
the Benchmar k Njs mew.mscidan ogy

Allianz Best Styles Pac Longerm capital growth by investing in Pa -

Equity

Equityvarkets which are Australia, PRC, Ji
Zealand, Singapore and Hong Korestittes
Manager may engage in foreign currency
and thus assume separate foreign curren

SuH-unassets may be invested in Emerging Markets

Hong Kong Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leastd7 0%
assets are invested in Equity Participation accordingGorArt. 2

regard to currencies of OECD member st - BenchmalkSCI PACIFIC TOTAL RETDRiidBIBiTlreedoaterial

the SuBund does not include any assets
denominated in these respective currenci

Expected Overizggor
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Best Styles US

Longerm capital growtimlbgsting in US

equity markets in accordance with the

Sustainable and Responsible Investme
(SRI Strategy). The Investment Managt
engage in foreign currency overlay and
assume separate foreign currency risks
regard to currenci€&@=@D member state:
even if the Seind does not include any
denominated in these respective currer

- Max. 30% of-Suhd assets may be invested in Emerging Mark

- SRI Strategy (including exclusion criteria) applie

- Min90% of SEhbnd portfolio shall be evaluated by an SRI Ratir
in this respect does not compiasechderivatives and instrument:
are norated by nature (e.g. cash and deposits).

- Min. 20% of Subn d Njs i nv e st me n t-nuestablec
the basis of an analysis of Sustainable Factors whitdss' appesa

- Hong Kong Restriction applies

- Taiwan Restriction applies

VAG InvestniRestriion applies

GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Equity Participation according to Art. 2

BenchmagkP 500 NET REDéBfee of FreedoateriaExpected

Overlapmajor

Allianz China A
Opportunities

Longerm capital growth by investing in
Sharesquity Markets of thenRR@ focus
large capitalization companies

- Sub-und assets may be invested in Emerging Markets

- Large market capitalizaimopanies mean companies whose ma
capitalization is at least RMB 30 billion at the time of acquisitic
Max. 69% of-Suhd assets may be investtdPrigram

Max. 20% of-Suhd assets map\ested in Equities of PRC Equi
Markets other than Ckateares market (e.g. CBhrar )

Max. 10% of-Suhd assets may be invested in Equities outside
Markets (e.g. ChiShdatles)

SuH~und assets may not be investegitible debt securities inclt
contingent convertible bonds

Max. 10% of -Buhd assets may be held directly in deposits anc
in Moneylarket Instruments and/or in Debt Securities and / or |
market funds for liquidity management

Ma. 10 % of $ulnd assets may be invested-endlaseds listed o
the Shanghai Stock Exchange or Shenzhen Stock Exchange
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are investEduity Participation according to Art. 2 Sec. ¢
VAG Investment Restriction applies

BenchmatSCI CHINA A INDHgXee of FreedpateriaExpected
Overlapnajor

Allianz Chin&l#ares

Longerm capital growth by investing A
Shares equity markets of the PRC.

- SubFund assets may be invested in Emerging Markets

- Max. 69% of uind assets may be investédPviggram

Max. 20% of-Suhd asset may be invested in Equities of PRC |
than ChinaShares market &hga-Bhares and ChiShates)

- Max. 10% of-Suhd assets may be invested in Equities outside
- SubFund assets may not be invested in convertible debt secur
contingent convertible bonds

Max. 10% of-Suhd assets may be helly dirdeposits and/or inve
in MoneMlarket Instruments and/or in Debt Securities and / or |
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.
Climate Engagement Strategy (including exclusion criteria) ag
Hong Korestriction applies

- VAGnvestment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according to Art. 2
Benchmal#SCI CHINAMSHORBTAL RET(WENIPegree of
FreedommateridExpected Overtaggor

Allianz China Equity

Longerm capital growth by investing in
Equity Markets of the PRC, Hong Kong
Macau.

- Sub-und assets may be invested in Emerging Markets

- Max. 50% of -Suhdssets may be invested into theSGhnea Aark

Climate Engagement Strategy (including exclusion criteria) ag

Hong Kong Restriction applies

- Taiwan Restriction applies

- VAG Investment Restriction applies

GITA Restnctiélternative 1) applies, however at leastHi0dd of ¢

assets are invested in Equity Participation according to Art. 2

- BenchmaltSCI CHINA 10/40 INDEX TOTAL REEJRE @RET)
FreedommateridExpected Overtaggor

103



Allianz Global Investors Fund

Sub~und Name Investment Objective Investment Restrictions

Allianz Clean Planet  Londerm capital growth by investing in -
Equity Markets with a focus on compan
an engagement in the area of a cleanel -
environment in accordanteentBSlignec
Strategy. -

Min. 90% of Subassets are invested in Equities as described
investment objective.

Max. 10% of-Suhd assets may be invested in Equities other tt
in the investment objective

Companies engaging in the area of a cleaner environment are
which offer products or solutions with active positive contributi
improvement of challenges related to three key dimensions of
environment winctude the core themes (i) clean land, (ii) ene
transition, and (iii) clean water as targeted by the SDGs No.6,
14 and 15.

Max. 10% of-Suhd assets may be invested in convertible debt
theeof max. 10% ofFbnl assets may be invested in contingen
convertible bonds.

Max. 10% of Sub Fund assets may be held directly in deposit:
in Money Market Instruments and/or in money market fyinds fc
managemant.

Max. 50% of-Suhd assets may be invested in Emerging Marke
Max. 10% of -Buhd assets may be invested into tiEh&heaanark
SD@&\ligned Strategy (including exlusion criteria) applies.
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmalSCI ACOUNTRIES WORLD TOTAL REDEGgSE(NE
Freedomignificafixpected Overntagjor

Allianz Climate Transiti Longerm capital growth by investing in -
European Equity markets with a focus «
companies with an engagement in a tre
into a lowarboeconomy in accordance \
the Sustainable and Responsible Inves
Strategy (SRI Strategy).

TheSdwbund is PEA (Plan dNjEparg
of the transition period (31 December 20d®)eiweenethe Europe:
Union and the United Kingdom. It is unclear whether such trans
extended once addier the date on which the negotiations betwe
European Union and the United Kingdom have been fully finaliz
shareholdesmmunication will be done to inform whefRendheitbut
remain PEA eligible or not.

Companies which engage in the transitionanbom éoanomy are
companies which offer products or solutions with eotitpiisiti
improvement of the supply, efficiency or quaiiybairedoenomy
Min. 75% of Huhd assets are permanently physically invested
described in the investment objective

Max. 25% of-Suhd assets mapested in Equities other than di
in the investment objective

Max. 10% of-Subhd assets may be invested in Emerging Marke
SRI Stratg@ycluding exclusion cidigpiaEs

Min. 90% of Suhd portfolio shatiiaduated by an SRI Rating. Pc
in thisespect does not comprisgetbderivatives and instrument:
are nomted by nature (e.g. cash and deposits).

Min. 20% of Bubn d Njs i nv e st me mbAnuestable c
the basis of an analysis of Sustainable Factors wittdss' afpesa
GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are investéthuity Participation according to Art. 2 Sec.
BenemarkviISCI EUROPE NET TOTAD&Jtae)&NFreedoaterial
Expected Overiagjor

Allianz Cyber Security Longerm capital growth by investieg in -
globaEjuityMarkets with a focus on com
whose business will benefit freumrentis
related to cyber security

Cyber security means companies which have exposure and/o
practicetefendingpmputers, servers, mobile devices, electronic
networks and data against malicious attacks. It alssemalitges t
information technologies and electronic information. Cyber se
everything from computer security and disaster recovery to er
SuH-und assets may be invested in Emerging Markets

Max. 20% of-Bubd assets mayMastied in the ChiSades marke:
Climate Engagement Strategy (including exclusion criteria) ag
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leastd70%
assets are investéthjuity Participation according to Art.2 Sec. ¢
BenchmaltSCI ALL COUNTRIES WORNBORDEEXION
TECHNOLOGY SECTORdiBEXf Freedanificafixpected
Overlamajor
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Sub~und Name Investment Objective Investment Restrictions

Allianz Emerging Asia | Londerm capital growtimiagsting in - SubFund assets map\ested in Emerging Markets
developing Asian equity markets, exclu - Max. 30% of -Buhd assets may be invested into tigh&teaarfark
Japan, Hong Kong and Singapore. - Hong Kong Restriction applies

- Taiwan Restriction applies

- VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according to Art. 2
BenchmalSCl| EMERGING FRONTIBRASRETURN (NET) (U¢
Degree of FreedoaterigExpected Overiggor

Allianz Emerging Eurof Longerm capital growth by investing in - Min. 70% of Suhd assets are invested in Emerging Markets o
Equity European emerging equity markets. countries whichcarestituesdf the MSCI EFM Europe + CIS (E+(
GITRestricti¢alternativig applies, however at |18asif Sfund
assets are investBduity Participation according to Art. 2 Sec. ¢
BenchmaltSCl EMERGING MARKEIFE 10/@TAL RETURN (N
Degree of FreedoaterigExpected Overiggyor

Allianz Emerging Marke Londerm capital growth by investing in - Min. 70% of Huhd assets are invested in at least five Emergin
Equity Opportunities  emerging equity markets. and/ or in at least five countries which ar¢scninstil®al DAILY
TOTAEETURNET EMERGING MARKET INDEX

Max. 30% of-Buhd assets may be invested into tiEh&heaanark
- VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation accordir@@Taxt. 2
Benchmal#tSCI EMERGING MARKETS TOTAL. REGitdRNf(NET
FreedommateriaExpected Overagjor

Allianz Emerging Mark¢ Longerm capital growth by investing in - Smakized companies means companies whose market capite

Small Cap Equity Emerging Equity Markets with afomis ¢ maximum of 1.3 times the market capitalization of the largest
sized companies. MSCI EMERGING MARKETS SMALL CAP

Min. 75% of $uhd assets are invested in Emerging Markets a

countries which are costituent&Ch&EMERGING MARKETS S|

INDEX

Max. 25% of theFtuinl assets may be invested in other than de

the Investment Objective

Max. 30% of-Suhd assets may be invested into tHeh@fesanark

TaiwaRestriction applies

- VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Equity Participation according to Art. 2

Benchmal#tSCI EMERGING MARKETS SNIDEXDegpde of Freed:

significaliixpected Overiagior

Allianz Euroland Equity Longerm capital growtinisgstinginthe - TheS#bund i s PEA (Pl an dNjEpar
Growth Equity Markets of the Eurozone with ai - Min. 75% of Hubhd assets are permanently physicallyEquésed
growth stocks. described in the investment objective

- Max. 25% of-Suhd assets may be invested in Equities other tt
in the investment objective
Max. 20 % of-Bubd assets may be invested in Equities of com
registered offices areuntries participating in the Exchange Rat
Mechanism |
- Max. 10% of-Suhd assets may be invested in Emerging Mark
Climate Engagement Strategy (including exclusion criteria) af
Hong Kong Restriction applies
- TaiwaneRtriction applies
VAGnvestmeRestriction applies
- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according to Art. 2
- BenchmaB8&EUROZONE LARGEMIDCAP GROWTH NET TO
Degree of FreedoateridExpected Overi@por
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Sub~und Name Investment Objective

Investment Restrictions

Allianz Europe Convicti Londerm capital growth by investing in
Equity European equity markets.

-TheSdbund i s P E AActo) ekgible id Fighqe antilg
of the transition period (31 December 2020) as agreed betweer
Union and the Uiiteddom. It is unclear whether such transition |
extended once again. After the date on whiatiche betyeten the
European Union and the United Kingdom have been fully finaliz
shareholder communication will be done to inform whetttendtie :
remain PEA eligible or not.

Min. 75% of Subhd assets are permanently physitadlyinrEquitie
described in the investment objective

Max. 25% of-Suhd assets may be invested in Equities other tt
in the investment objective

Max. 20% of-Suhd assets may be invested in Emerging Marke
Max. 15%SifH-und assets may be invested in convertible debt
and/or (up to 10% of80ob assets) in contingent convertible boi
max. 10% of-Bubd assets may be High Yield investments Typ
VAG Investment Restriction applies

GITRestriction (Alternative 1) applies, however at ledsuf®% ¢
assets are invested in Equity Participation according to Art. 2
Benchmal#tSCI EUROPE TOTAL RE)IDEge@& TFreedoaterial
Expected Overiagjor

Allianz Eusopquity
Growth

Longerm capital growth by investing in
EuropedmuityMarkets with a focus on gr
stocks.

-TheSdbund i s P E AActo) ekgible id Figbqe atilg

of the transition period (31 December 2020) as agreed betweer

Union and the Uiiirgdom. It is unclear whether such transition |

extended once again. After the date on whiatiche beyeten the

European Union and the United Kingdom have been fully finaliz

shareholder communication willtbénfimme whether thd-Giutb will

remain PEA eligible or not.

Min. 75% of $uhd assets are permanently physstadyinrEquitie

described in the investment objective

Max. 25% of -Buhd assets may be invested in Equities other tt

in the investment objective

Max. 20% of-Suhd assets may be invested in Emerging Marke

Climate Engagement Stfiaiglgging exclusion criteria) applies

Hong Kong Restriction applies

- VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Eaytitypation according to Art. 2 Sec. 8

- Benchmafi&P EUROPE LARGEMIDCAP GROWTH NED&gpde
of FreedomateridExpected Overiaggor

Allianz Europe Equity Londerm capital growth by investing in
Growth Select EuropednjuityMarkets with a focus on gr
stocks of large market capitalization co

-TheSdbund is PEA (Plan dNEparg
of the transition period (31 De&x¥#@ipas agreed between the Eurc
Union and the Uikitegdom. It is unclear whether such transition |
extended once again. After the date on which the negotiations
European Union and the United Kingdom have bekrafutififiredliz
shareholder communicatiorderiélte inform whether theuSadilavill
remain PEA eligible or not.
Large market capitalization companies mean companies who:
capitalization is at least EUR 5 billion as determinededtfisttor
Min. 75% of Suhd assets are permanently physically invested
described in the investment objective
- Max. 25% of-Suhd assets may be invested in Equities other tt
in the investment objective
Max. 20%xfH-und assets may be invested in Emerging Marke
Climate Engagement Strategy (including exclusion criteria) ag
Hong Kong Restriction applies
- Taiwan Restriction applies
GITA Restriction (Alternative 1) applies,bastéi@¥oaf-Subd
assets are invested in Equity Participation according to Art. 2
- Benchma8&P EUROPE LARGE CAP GROWTH NEIDEQEALO]
FreedommateridExpected Overtaggor
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Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

Allianz Europe Equity £ Longerm capital growth by investing in E - The Sdbu n d

Equity Markets in accordance with the S
and Responsible Investment Strategy (S
Type A).

is PEA (Plan dNjfEparg
of the transition period (31 December 2020) as agreed betweer
Union and the United Kingdom. It is unclear whether such trans
extended @magain. After the date on which the negotiations bet
European Union and the United Kingdom have been fully finaliz
shareholder communication will be done to inform whetttendtie :
remain PEA eligible or not.

Min. 75% obEund assets are permanently physically invested
described in the investment objective

Max. 25% ofBubassets may be invested in Equities other than des
investment objective

Investments in the meaning of Appendix 1 Part A No. 2 first in
permitted

SRI Strategy Type A (including exlusion criteria) applies

Min. 90% of $uhd portfolio shall be evaluatedrRbjratirtg. Portfo
in thisespect does not comprisgetbderivatives and instrument:
are norated by nature (e.g. cash and deposits).

Min. 20% of Bubn d Njs i nv e st me nt -nuestablec
the basis of an analysis of Sustainable Factors wittdss' afipesa
VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, hav#érctt Sedsmd
assets are investEduity Participation according to Art. 2 Sec. ¢
BenchmaltSCI EUROPE TOTAL RE)IDESe@& TFreedoaterial
Expected Overizgjor

Allianz Europe Equity \ Londerm capital growth by investing in
EuropednjuityMarkets with a focus on ve
stocks.

Max. 20% of-Suhd assets may be invested in Emerging Marke
Climate Engagement Strategy (including exclagiplesriteria)
VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
Benchma&P EURQRRGEMIDCAP VALUE NET TODeQrBED
FreedommateridExpected Overtaggjor

Allianz Europe Mid Caf Londerm capital growth by investing in

Equity developed European equity markets, e:
Turkey and Russia, with a focus on mic
companies.

TheSdbu nd i s P E AAct{or) ebigible id Ftgage antilg
of the transitjoeriod (31 December 2020) as agreed between the
Union and the United Kingdom. It is unclear whether such trans
extended once again. After the date on whiatiche betyaten the
European Union and the United Kingdom have been fully finaliz
shareholder communicatimndeitie to inform whether fhensluill
remain PEA eligible or not.

Midsized companies mean companies whose maikeicapitaliz
maximum of 1.3 times the market capitalization of the largest
MSCI Europe Mid Cap

Min. 75% of $uhd assets are permanently physicallyEquésssd
described in the investment objective

Max 25% of Salnd assets may be invested intBqthtesdescribe
in the investment objective

Max. 30% of-Suhd assets may be invested in Emerging Mark
Max. 20% of Sub FRsmisamay be held in dgmakds invested in
Money Marketrimstents and/or (up0& of SEbnd assets) in mon
market funds

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Pardicqmationg to Art. 2 Sec. 8 GI’
Benchmal#tSCI EUROPE MID CAP TOTAL RE&gHesl ¢NE€eda
materidExpected Overiagjor
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Europe Small ai Londerm capital growth by investing in - The SthfundisREAME ( Pl an dNjEpar gne

Micro Cap Equity

European equity marketsfedtisan micrc
small cap companies.

des PME et ETI)
- Min. 90% of Huhd assets are invested in Equities in accordan
investmedbjective and which fulfill thememigef REME
Micro to small cap companies means companies whose mark
is a maximum of 1.3 times the market capitalization of the larc
the MSCI Europe Small Cap Index
- Max. 10% of-Subhd assets may be investeities other than desc
in the investment objective
Max. 3086 Suund assets may be invested in Emerging Marke
Max. 10% of-Suhd assets may be invesipdartibtebt securities
and/or in contingent convertible bonds
Max. 10% of Sub Fund assets may be held directly in deposit:
in Money Markestiuments and/or in money market funds for lic
management
GITA Restriction (Alternative 1) applies,|bastei@af-Subd
assets are invested in Equity Pagaipadiog to Art. 2 Sec. 8 GI1
Benchmar% MSCI EUROPE SMALL CAP + 30% MSCI EUF
Degree of Freedmgnificafixpected Overiagior

Allianz Europe Small C Londerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEparg

Equity

EuropednjuityMarkets with a focus on sr
sizedompanies.

of the transition period (31 December 2020) as agreed betweer
Union and the Uikitegdom. It is unclear whether such transition |
extenedd once again. After the date on which the negotiations be
European Union and the United Kingdom have been fully finaliz
shareholder communication will be done to inform whatitewitie !
remain PEA eligible or not.

Smaliszed companies means companies whose market capita
maximum of 1.3 times the market capitalization of the largest
MSCI EUROPE SMALL CAP

Min. 75% of $uhd assets are permanently physically invested
described in the investment objective

Max. 25% of-Buhd assets may be invested in Equities other tt
in the investment objective

Max. 25% of-Suhd assets may be invested in Emerging Mark
Equities, convertible debt securities apdharketimestruments of |
and the same issuer may be acquired up to Farud tesSisb
Climate Engagement Strategy (including exclusion criteria) ag
- Taiwan Restriction applies

VAG Investment Resajgpices

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmaltSCl EUROPE SMALL CAP TOTAL REgt¢RNf(NET
FreedommateridExpected Overtaggjor

Allianz European Equit Longerm capital growth by investingin - TheSdbu nd i s P E AAct{ori®) ebigible id Ftgage antilg

Dividend

companies of EurofpatMarkets that are
expected to achieve sustainable dividel

of theransition period (31 December 2020) as agreed between 1
Union and the United Kingdom. It is unclear whether such trans
extended once again. After the date on whiatiche belyaten the
European Union and the United Kingdom have been fully finaliz
shareholder communiaditibe done to inform whetherfuadulil
remain PEA eligible or not.

- Min. 75% of Huhd assets are permanently physically invested

described in the investment objective

Max. 25% of-Suhd assets may be investeities other than desc

in the investment objective

Max. 20% of-Subd assets may be invested in Emerging Mark

- Max. 20% of Sub Fund assets may be held directly in deposit:

in Money Market Instruments and/or (up toR08d aESets) in mc

market funds for liquidity management

Climate Engagement Strategy (including exclusion criteria) ag

Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies |dast&\086 aif -Subd

assets are invested in Equity Participation according to Art. 2

- BenchmalSCI EUROPE TOTAL REID&MNe@ & TFreedoaterial
Expected Overiagjor
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Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

Allianz European Real
Estate Securities

Longerntapital growth by investing in
European Equity Markets with a focus «
estate sector. Real estate sector includ
not limited to, land and property and re:i
leasing companies.

- Min 70% of $uind assets are inve&iqdiires as described in the
investment objective or are listed in the FTSE EPRA/NAREIT

- Sub-und assets may be invested in REITs

- Max. 10% of-Suhd assets may be invested in Emerging Mark

BenchmaRldSE EPRA/NAREIT DEVELOREAPEEBROIPHE RETU

INDEX EDRgree of FreedoateridExpected Overiaggor

Allianz Food Security Londerm capital growth by investing in g
Equity Markets with a focus on companit
engagement in the area of food security

accordance with theAliiied Stratd@gpe A

- Min. 90% of Huhd assets are invesiqdifies as described in the
Investment Objective

- Max. 10% of-Suhd assets are invested in Equities other than (
the investment objective

- Companies which engage in the core theme ofdtamd ispeuries

which offer products or solutions that improve food managem

across the entire supply chain with the purpose of improving s

the agricultural practicemlnmasource efficiency, and affordabilit

quality of food as targeted by SDGs No. 2, 3, 6, 9, 12, 13, 14

Max. 50% of-Suhd assets may be invested in Emerging Mark

Max. 10% of-Suhd assets map\ested in convertible debt sect

and/or in contingent convertible bonds

Max. 10% of Sub Fund assets may be held directly in deposit:

in Money Market Instruments and/or in money market funds fc

management

Max. 10% of -Buhd assets may be investtte Chingkares mark

SD@&\ligned Strategy Type A (including exclusion criteria) appl

Hong Kong Restriction applies

Taiwan Reswittpplies

GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Equity Participation according to Art. 2

BenchmatSCI ALL COUNTRIES WORLD TOTAL BEgredRof

Freedomignificartixpected Overlagor

Allianz GEM Equity Hic Londerm capital growth by investing in

Dividend emerging equity markets with a focus o
which will result in a portfolio of investn
a potential dividend gitedde the market
average when the portfolio is considere
whole

- Min. 70% of uhd assets are invested in Emerging Markets o
which are constituents of the MSCI Emerging Market Index

- Max. 30% of-Suhd assets may be invegstdthina-8hares mark

- Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation accdB@iog3@GATA 2

Benchmal#tSCI EMERGING MARKETS TOTAL.REGtdRNf(NET

FreedommateriaExpected Overagjor

Allianz German Equity Longerm capital growth by investing in

EquityMarkets.

-TheS#bund is PEA (Plan dNEpar
Min. 75% of ubd assets@eemanently physically invested in E
described in the investment objective

Max. 25% of-Suhd assets may be invested in Equities otligedt
in the investment objective

- Max. 25% of-Suhd assets may be invested in Emerging Mark
Climate Engagement Strategy (including exclusion criteria) ag
- VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
- BenchmabBAX (AUCTID&bree of FreedaeteridExpected Overtapor

Allianz German Small ¢ Longerm capital growth by investing in
Micro Cap equity markets with a focus on micro to
companies.

-TheStbund i s P E AAcfioRd) eigible éh Njarnze r (

- Min. 75% of ubd assets @@emanently physically invested in E

described in the investment objective.

Micro to small cap companies means companies whose mark

is a maximunoo&ime the markapitalisation of the largest secu

terms of market capitalisation) in th&BAXNIADEX

Max. 25% of-Bubd assets may be invested in Equities other tt

in the investment objective

Max. 25% of-Bubd assets may be investerjind=iarkets

- VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) applies, however at leastd7 0%

assets are invested in Equity Participation according to Art. 2

- BenchmaBDAX INDEX (PERFORDEgi&EBfeedomaterial
Expected Overigipor
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Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

Allianz Global Artificial Londerm capital growth by investing in
Intelligence global equity markets viottua on the
evolution of artificial intelligence.

- SubFund assets may be invested in Emerging Markets

- Hong Kong Restriction applies

- VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets airevested in Equity Participation according to Art. 2 Se

- Taiwan Restriction applies

Benchmabk% MSKTIL COUNTWIERLD / 50% MSCI WD&iDd Bf

Freedosignificafixpected Overfagor

Allianz Global Dividend Londerntapital growth by investing in
companies of global equity markets tha
expected to achieve sustainable dividel
payments.

- Max. 30% of-Suhd assets may be invested in Emerging Mark
- Max. 10% of-Subd assetsly be invested into theAStiases mark
- Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participating to Art. 2 Sec. 8 GIT
BenchmaltSCALL COUNTRIE&LD TOTAL RETURMNETOf
FreedommateridExpected Overtaggor

Allianz Global Emergin
Markets Equity Dividen

Longerm capital growth by investing in
companieseasherging equity markets tha
expected to achieve sustainable dividel
payments.

- Min. 70% of Huhd assets are invested in Emerging Markets o
which a@dnstituerdsthe MSCI Emerging Market Index

- Max. 30% of-Suhd assets may bstew/into the ChiShaxes mark

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%

assets are invested in Equity Participation according to Art. 2

BenchmalfSCl| EMERGIREKETS TOTAL RETLIR¢(bE=GT

FreedommateriaExpected Overagjor

Allianz Global Equity  Longerm capital growth by investing in
developed global equity markets, with ¢
acquiring Equities that haveaabage
potential fprofit growth and/or attractive
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 include any assets
denminated in these respective currenc

- Max. 30%SxiH-und assets may be invested in Emerging Mark

- Max. 10% of-Suhd assets may be invested into tkeh@rgsamark

- Hong Kong Restriction applies

- VAG Investment Restriction applies

- GITA Resioic (Alternative 1) applies, however at leasFdfb of
assets are invested in Equity Participation according to Art. 2

- BenchmaltSCl WORLD TOTAL RETIIRYréeET Freedoaterial
Expected Overizgjor

Allianz Glofiejuity Grow Londerm capital growth by investing in

equity markets with a focus on growth ¢

- Max. 20% of-Suhd assets may be invested in Emerging Mark
- Max. 10% of-Suhd assets may be inveetétk Chingl#ares mark
- ClimatBhgagemeStrategy (including exclusion criteria) applies
Hong Kong Restriction applies

- Taiwan Restriction applies

- VAG Investment Restriction applies

GITA Restriction (Alternappdiely, however at least 70%widSub
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRIE&LD TOTAL RETURNGNETOf
FreedommateridExpected Overtaggjor

Allianz Global Equity
Insights

Longerm capital growth by investing in
equity markets to achieve a concentrat:
portfolio with a focus on stock selection

- Max. 49% of-Suhd assets may be invested in Emerging Mark
- Max. 30% of Sub Fund assets maydeedsitd and/or invested in
Money Market Instruments and/or (up to-Ed¥tdaisSels) in mon
market funds

Max. 20% of-Suhd assets may be investéte Chin&t#ares mark
Hong Kong Restriction applies

VAG Investment Restjmpiges

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmalSCALL COUNTRIEELD TOTAL RETURNGNETOf
Freedorsignificafixpectédverlapajor

Allianz Global Equity
Unconstrained

Longerm capital growth by invesfiolgain
equity markets to achieve a concentrat:
portfolio with a focus on stock selection

- Min. 70% of $uhd assets are invested in Edagiz@as in the
investment objective, thereof min. SEehdSsets are invested (
in Equities as described in the investment objective

- Max. 50% of -Suhd assets may be invested in Emerging Mark

Max. 15% of-Bubd assets may be mhuest¢he Chinghfares mark

ClimatEngagemestrategy (including exclusion criteria) applies

Hong Kong Restriction applies

- VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, how@%raitSeasid
assets are invested in Equity Participation according to Art. 2

- BenchmaltSCALL COUNTRIEELD TOTAL RETURM¢NETOf
FreedommateriaExpected Overtagjor
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Globallech
Growth

Longerm capitgtowth by investing in glc
equity markets with a focus on the infor
technology sector or on an industry whi
part of this sector.

- Information technology setos companies that have, or will, dev
products, processes or servigiztvedeor will benefit significantly
advances and improvements in the information technology sect
but is not limited to, software & related services, including prime
of software in various fields suctieaseheapplications, systems, di
management and/or home entertainment; consulting and servic
data processing and outsourced services; technology hardware
including manufacturers and distributors of communicétions equ
computers & peripherals, electronic equipment and related inst
interactive media & services, internet, internet infrastructure anc
semiconductors & semiconductor equipment manufacturers.
SukFund assets may be invdsteer@ing Markets

Hong Kong Restriction applies

Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according@trArt. 2
BenchmaltSCl WORLD INFORMATION TECHNOLOGY TQT/
Degree of FreedoateriaExpected Overiagor

Allianz Global Metals a
Mining

Longerm capital growth by investing in g
equity markets wfticas on natural resour
Natural resources may comprise of nonf
metals, iron and other ores, steel, coal, |
metals, diamonds or industrial salts and

- Sub-und assets may be invested in Emerging Markets

- Max 10% of $uind Assetsyrbe invested into the CBiraes mark
- Hong Kong Restriction applies

- VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEasid70%
assets are invested in Equity Participation accdB&iog3@GATA 2
BenchmaBtJROMONEY GLOBAL MINING NET TO&ade&&TU
FreedommateriaExpected Overagjor

Allianz Global Small Ce
Equity

Longerm capital growth by investing in
equity markets with a focus esizedall
companies.

- Smafsized companies means companies whose market capite

maximum of 1.3 times the market capitalization of the largest

ofmarket capitalization iM8@ WORLD SMALL CARNEBEXOrN

market situations the Investment Manager expects to maintair

average market capitalization of the portfolicFointh®&ukeen 50

and 200% of weightedverage market capitalization of the secu

the MSCI World Small Cap Index.

Max. 30% of-Suhd assets may be invested in Emerging Marke

max. 10% of-Bubd assets for each single Emerging Markets c

Max. 10% of -Buld assets may be inviestethe Chindgkares mark

Max. 15% of-Suhd assets may be invested in convertible debt

and/or (up to 10% of8nd assets) in contingent convertible bot

max. 108tay be invested in High Yield mtvdstpeel

- Hong Kong Restriction applies

Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%

assets are invested in Equity Participation according to Art. 2

- Benchma#SCl WORLD SMALL CAP TOTAL REegieRNf(NEEdom
materidExpected Ovenggjor

Allianz Global Smaller Longerm capital growth by investing in - Smaksized and rsided companies means compasémarket

Companies

equity markets with a focus esizenahd
midsizedompanies.

capitalisation is a maximum of 1.0 times the market capitaliza
largest security iMBE! WORLD SMID CAPUNIZEXormal mark
situations the Invesiiiemager expects to maintain a vesigtage
market capitalization of the portfolio dfFtimel Bebveen 50% and
of the weightaderage market capitalization of the securities in
World SMID Cap Index.

- Max. 15%fH-und assets mapwested in Emerging Markets

Max. 10% of-Suhd assets may be inwvestéte Chindtares mark

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leastd7 0%

assets are invested in Equity Pardicqmationg to Art. 2 Sec. 8 GI’

- BenchmaltSCI WORLD SMID CAP INDEEg&ESH Freedoaterial
Expected Overiagjor
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Allianz Global Investors Fund

Sub~und Name Investment Objective

Investment Restrictions

Allianz Global Sustaina Longerm capital growth byimyésglobal
equity markets of developed countries ir
accordance with the Sustainable and Re
Investment Strategy (SRI Strategy). The
Manager may engage in foreign currenc
and thus assume separate foreign curre
with rgard to currencies of OECD memb
even if the Suind does not include any a
denominated in these respective currenc

- Max. 30 % of-Bubd assets may be invested in Emerging Mark

- Max. 10% of-Subd assets maynvested into the Cidharas mark

- Sub-und assets may not be invested in Equities that generate
than 5% of its revenues in the sectors (i) alcohol, (ii) armamer
(iv) pornography and (v) tobacco

- SRI Strategyl(idiogxclusiamiteria) applies

- Min90% of SEhbnd portfolio shall be evaluated by an SRI Ratir

in this respect does not compiasedhderivatives and instrument:

are nomated by nature (e.g.arebsteposits).

Min. 20% of Subn d Njs i nv e st me nt 4nuestable/c

the basis of an analysis of Sustainable Factors wittdss' afipesa

Hong Kong Restriction applies

Taiwan Restriciioplies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%

assets are invested in Equity Participation according to Art. 2

BenchmaBOW JONES SUSTAINABILITY WORLIREDEHRNTO

Degree of FreedoateridExpected Overi@por

Benchmark is not completely consistent with the environment:

characteristics promoted by-hen8uBoth, Suhd and Benchmarl

a combination of SRI screening and exclusion of controversia

violations of UN Global CompacthBea r k Njs speci

exclusion criteria deviate fromfhe S8ub Njs i nvest m

the Benchmar k Njs mew.spglabal.com g y

Allianz Global Water  Longerm capital growghrivesting in glob
Equity Markets with a focus on compan
an engagement in the area of water res
management in accordance with the SI

Aligned Strategy.

- Min. 90% of Euhd assets are invested in Equitidsedsrdse
Investment Objective

- Max. 10% of-Suhd assets are invested in Equities other than «
the investment objective

- Companies which engage in the area of water resource mana

companieghich offer products or solutions that create positive

and social outcomes along water scarcity and quality issues,

improve the sustainability of global water resources, as target

No. 6 and 7.

Max. 10% of-Suhd assets may be invested in convertible debt

and/or in contingent convertible bonds

Max. 10% of Sub Fund assets may be held directly in deposit:

in Money Markettruments and/or in money market funds for lic

management

SuH-und assets may be invested in Emerging Markets

SD@\ligneBtrategncluding exlusion criteria) applies

Hong Korrestriction applies

VAG Investment Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation according to Art. 2

BenchmaltSCALL COUNTRIE&LD TOTAL RENEJRN:@ree of

Freedorsignificaiixpected Overizgor

Allianz High Dividend A Londerm capital growth by investing in

Pacific Equity portfolio of Asia Pacific (excluding Japa
market securities, with a potential divid«
above the market average.

- Max. 80% of-Suhd assets may be invdsteerging Markets

- Max. 30% of-Suhd assets may be invested into tFeh@reaaiAd/(
China-Bhares markets

Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Invesim Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmalSCALL COUNTRES PACIFIC EX JAPAN TOTAL R
(NE)IDegree of FreedoateriaExpected Overiagior

Allianz Hong Kong Equ Longderntapital growth by investing in
Kong equity markets.

- Max. 30% of-Suhd assets may be invested in Emerging Mark

- Max. 30% of-Suhd assets mapwesteidto the Chindares mark

Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leastd70%

assets are invested in Equity Participgitigri@éctr2 Sec. 8 GIT/

- BenchmaHANG SENG INDEX (TOTALDREBeRNFreedoaterial
Expected Overaipor
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Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz India Equity

Longerm capital growth by investing in
markets of the Indian Subcontinent, inc
IndiaPakistan, Sri Lanka and Banglade:

- Min. 70% of Huhd assets are invested in Equities as describe:
investment objective, thereof max. JodhdBESsEts may be inves
equity markets of Pakistan, Sri Lanka and Bangladesh
SuH~und assetaynte invested in Emerging Markets

Hong Kong Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmakkSCl INDIA NET TOTAL RETURNDEBBel N Eedom:
materidExpected Overfajor

Allianz Indonesia Equit

Longerm capital growth by investing in
Indonesian equity markets.

- SubFund assets may be invested in Emerging Markets

Hong Kong Restriction applies

Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmaiKARTA COMPOSITEDBEX of Freedoaterial
Expected Overntagor

Allianz Japan Equity

Longerm capital growth by investing in
JapanegquityMarkets.

- Max. 30% of-Suhd assets may be invested in Emerging Marke
ClimatEngagemedtrategy (including exclusion criteria) applies
Hong Kong Restriction applies

Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets aresested in Equity Participation according to Art. 2 Se:
BenchmaflOPIX TOTAL RETURRéNREXT Freedoaterial
Expected Overiagjor

Allianz Japan Smaller
Companies Equity

Longerm capital growth by investing in
Japanese eqoitykets with a focus on m
smailsized companies.

- Mid and smsitted companies mean companies whose market
is a maximum of 2.0 times the market capitalization of the larc
the MSCI Japan Small Cap Index.

Max 10% of Subd assets may be invested in Emerging Marke
GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art.2 ¢
BenchmakSCl JAPAN SMALL CAP TOTAL) REgtdR Nf(REEEdom:
materidExpected Overtagor

Allianz Korea Equity

Longerm capital growth by investing in
equity markets.

- Max. 30% of-Suhd assets may be invested in Emerging Mark
Hong Kong Restriction applies

- TaiwaRestriction applies

VAGnvestmeRestriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmakOREA SE COMPOSITEdWBEXf Freedoaterial
Expected Overizgjor

Allianz Little Dragons

Londerm capital growth by invegtsigrin
equity markets, excluding Japan, with &
smailbized and msided companies.

- Sma#lbized and msided companies means companies whose m
capitalization is a maximum of 1.3 times of the market capitali
largest security in terms of market capitaliMSOCHAGEINTRIES
ASIA EX JAPAN MID CAP INDEX

SuH-una@ssets may be invested in Emerging Markets

Max. 30% of-Buhd assets may be invested into tigh&@heaanark
Hong Kong Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasi 70%
assets are invested in Equity Participation according to Art. 2
BenchmalSCALL COUNTRES EX JAPAN MID CAP TOTAL F
(NE)IDegree of FreedoateriaExpected Overgipor

Allianz Pet and Animal Londerntapital growth by investing in g - SukFund assets may be invested in Emerging Markets

Wellbeing

equity markets with a focus on the evol
development of pet and animal wellbeir

- 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

- Benchmal{SCILACOUNTRIE®RLD TOTAL RETURN@RETOf
Freedomignificaitxpected Overtaipor
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Positive Change Londerm capital growth by investing in - Min. 90% of Hubhd assets are invested in Equities as describe:

Equity Markets in accordance with the :
Aligned Strategy Type Afagtisan

companies with an engagement in one
United NationsNj SI
outcomes for environment and society.

investment objective.
- Max. 10% of-Subd assets are invested in Equities other than (
the investment objective.
- Companies with an engamgent in one or more SDGs are comp
products and solutions across the themes of affordable hemjthci
energy transition, food security, financial inclusion, water and w
as targeted by the SDG No. 1, 2, 3,4, 6, 7, 8, 9, 10, 11, 12, 13,
Max. 10% of-Bubd assets may be investeckitible debt securities
and/or in contingent convertible bonds
Max. 10% of Sub Fund assets may be held directly in deposits
Money Market Instruments and/or in money market funds for lic
management
Max. 50% of-Suhd assets may be invested in Emerging Mark
Max. 10% of-Subhd assets may be invested into tHeh@fgaamark
SD@&\ligned Strategy Type A (including exclusion criteria) appl
Hong Kong Restriction applies
Taiwan Restriction applies
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmalSCI ALL COUNTRIESTWORLBRETURN DeEEe of
Freedomignificarfixpected Oventagjor

Allianz Smart Energy

Longerm capital growth by investing in g
Equity Markets with a focus on companit
engagement ia #nea of transition of ener
usage in accordance with tAégsBG
Strategy.

- Min. 90% of Huhd assets are invested in Equities as describe:
Investment Objective

- Max. 10% of-Suhd assets may be invested in Equities other tt

in the investmentobive

Companies which engange in the transition of energy usage ¢

which offer products or sblithractive positive contribution to tt

away from fossil fuels, enhancing resilience of the sustainable

infrastructure, creating renewable sources of energy generatic

storage systems and improving efficacy and accessitoptinergy

targeted by the SDGs No. 6, 7, 8, 9, 11, 12, and 13.

Max. 10% of-Suhd assets may be invested in convertible debt

and/or in contingent convertible bonds

Max. 10% of Bubd assets may be held directly in deposits anc

in Money Market Instruments and/or in money market funds fc

management

- Max. 10% of-Suhd assets may be invested into tFeh@fesanark

Sub-undssets must not be invested in companies whose reven

origin from upstream oil or coal mining or power generation fron

SuH-und assets may be invested in Emerging Markets

SD@&\ligned Strategy (including exlusion criteria) applies

- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at{east 23%et

are invested in Equity Participation adatrdisgto 8 GITA

Benchmal#SCI ALL COUNTRIES WORLD TOTA) [rigjiedRif (M

Freedomsignificafixpected Overtagjor

Allianz Sustainable He: Longerm capital growth by investing in - Min. 90% of Suhd assets are invested in Equities as describe

Evolution

Equity Markets with a focus on compan
an egagement in the area of health inn
and promotion in accordance with the £
Aligned Strategy.

Investment Objective.
- Max. 10% of-Suhd assets are invested in Equities other than «
the investment objective
Companies which engage in the area of health innovation anc
companies offering products or #wtiemable a healthy and
sustainable lifestyle through (i) preventitgeifinesst(itom lifestyl
changes to help reduce the risk of disease), (ii) prescribing tre
(medicine, therapy, surgery etc. to help lessen theefjectganha
disease) and (iii) prolonging life (technology, tools, research, ¢
lengthen life spary t ar g e No. 2,y86andii@ S DGN
Max. 50% of-Subd assets may be invested in Emerging Marke
Max. 10% of-Bubd assets may be invested in convertible debt
and/or in contingent convertible bonds.
Max. 10% of Sub Fund assets may be held directly in deposit:
in Money Market Instruments and/or in money market funds fc
margement.
- Max. 10% of-Suhd assets may be invested into tFeh@hgeanark
- SD@\ligned Stratéiggluding exlusion cripphbgs
- Hong Kong Restriction applies
- TaiwaRestriction applies
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SukFund Name

Investment Objective

Investment Restrictions

- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according to Art. 2
BenchmatSCl ALL COUNTRIES WORLD TOTAL REFER0f
FreedomignificarExpected Overlagor

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

VAG InvestniRestriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmaB& OCK EXCHANGE OF THAILANDESEEE [dfERedom:
materigExpected Overtapor

Allianz Thematica

Longerm capital growth by investing in
EyuityMarkets with a focus on theme ant
selection.

- Max. 50% of-Suhd assets may be invested in Emerging Mark
- Max. 10% of-Subhd assets mapested in Chifghares market
Climate Engagement Strategy (including exclusion criteria) afg
Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriafidternative 1) applies, however at least-#0#a of S
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRIEELD TOTAL RETURM@NETOf
Freedomignificariixpected Overtagjor

Allianz Total Return As
Equity

Longerm capital growth and income by
investing in the equity markets of the R
Korea, Taiwan, Thailand, Hong Kong, !
Indonesia, the Phillippines, Singapore ¢
PRC.

- SubFund assets may be ihveBi@erging Markets

- Max. 30% of-Suhd assets may be inveetétk Chingl#ares mark
- Max. 30% of-Suhd assets may be held in deposits and/or inve
Money Market Instruments and/or (up to-Ed¥tdaisSels) in mon
market funds

Hong Kong Restriction applies

- Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
Benchma#SGALL COUNTREESEX JAPAN TOTAL REDEREENE
FreedomateridExpected Ovenfgjor

Allianz US Equity Divid

Longerm capital growth by investing in
companies of US equity markets that al
expected to achieve sustainable dividel
payments.

- Max. 30%Sxid-und assets may be inveEt@drging Markets

- VAG Insnent Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are invested in Equity Participation according to Art. 2
BenchmaR{JSSELL 1000 VALUE NEDeRESEIR Rreedoaterial
Expected Overizgjor

Allianz US Equity Fund

Longerm capital growth by investing in
companies of US equity markets with a
market capitalisation of USD 500 milliol

- Max. 30% S$umd assets may be invested in Emerging Markets
- Hong KorRgstriction applies

- VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmafP 500 TOTAL REJ&Rde BfeedommateriadExpected
Overlapajor

Allianz US Equity Plus

Longerm capital growth and income by
investing in US equity markets.

- Max. 30% of-Suhd assets may be invested in Emerging Mark

- Max. 20% of Sub Fund assets maydeedsitd and/or invested in

Money Market Instruments and/or (up to-Ed¥tdaisSels) in mon

market funds

Max. 20% AdBD Currency Exposure

Hong Kong Restriction applies

- VAG Investment Restriction applies

- GITA Restriction (Alternative 1)appliesahleast 70% &fusab
assets are invested in Equity Participation according to Art. 2

- Benchmariane
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2. Bond Funds

n addition to the LIGener al-FuRds unletg otheptgitesl in a SelunvdiNgsg pr i nc
nvestment restrictionsN col umn:

ASuBundNjs I nvestment ManageRurrf dNjd oiwsy, e sutntheersts ol jheea twii
restriction), always an active management approach (as mentibnedrinA e rici.

Subund assets @imarilynvested in Debt Securities as described in the investment objective.

Less than 30% ofF 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 investathijembnvertiblaonds.

Max. 10% of-Buhd assets may be invested in preference shares.

Max. 10% of-Buhd assets may be invested in UCITS and/or UCI

Max. 100% of-Buhd assets may be held in deposits anddimreiciiestéohey Market Instruments and /or (up to 10%

of SuFund assets) in money market funds on a temporary basis for liquidity management and/or defensive purpose
any other exceptional circumstances, and if the investment manageestntielerst ibfritteEdral.

Where a country, region and/or market is referred to in the investment objective (or in the inegtdent restriction), a
will (or will not) make investments which have exposure or coonettjomagisn@ndiarkets. Such investments

include Debt Securities that are issued or guaranteed by governments, municipalittes|sgeacied, segianal

or local authority and companies of (including those that generate a predosatesositiaee pfdfiesrin) 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.

Sub~und assets may be inveastgitiss and comparable securities or rights in the exercise of subscription, conversion
option rights on investments such as convertible bonds, contingent convertible bonds and bonds véth warrants, but
sold within twelve months fraatetiog atquisition. Up to 5%-ah8w@ssets as described in the aforementioned

meaning may be invested longer than twelve months if the investment manager considers it in-Ehetest interest of tl
A Benchmark is always used fbra Suidijpande &easures if not otherwise referred-Founrthé Slikp i ndi vi d
investment restrictions. A Benchmark may be usedralsmfdridjSubPor t f ol i o Compositi on,
referredto intheBwbn d Njs i ndi tvi datail omsaivelst meathreases the | nve
Benchmark. ABubn d Njs Benchmar k (and i n t he JcuansdeNjst hRaar tsfuoclhi of
Composition), and t he | reviatsftomtheBenchMzark angedienjdap De gr ee o
between the $ulmd's invested securities and the constituents of its Benchmark are referred to, unless not applicable
Sud-undNjs i nv qeeasmefertto Apperslik I, Pa®B,iNo.n s .

Subrund Name Investment Objective Investment Restrictions

Allianz Advanced Fixec Longerm capital growth above therong - Sub-und assets may be invdsteerging Markets
Income Euro return of the government bond markets - Max. 20% of-Bubd assets may be investeligldighestments Tyg

within the Eurozone in Euro (EUR) tern - Sub-und assets may be invested in options anuhvafituva equity
investing in global Bond Markets with E indices for both, efficient portfolio management and hedgifeupd
exposure in accordance with the Susta  assets must not at any time own a net synthetic long position or
Responsible Investment Strategy (SRI - Max. 20% HOdR Currency Exposure
- SRI Strategy (including exclusion criteria) applies
- Min. 90%SifiH-und portfolio shall be evaluated by an SRI Ratir
inthis respect does not comprastedianivatives and instruments
are normated by nature (e.g. cash and)deposits
- Min. 20% of Subn d Njs i nv e st me n t -nuestablec
the basis of an analysis of Sustainable Factors whitdss' afipesa
- Duration: between 1 and 10 years
- BenchmaBtOOMBERERCLAYS CAPITAAGEIREGATE BOND
1-10 YEAR®gree of FreedoateridExpected Overiagior

Allianz Advanced Fixec Longerm capital groafiove the returthef - Sub-und assets may be investeerging Markets
Income Global global sovereign bond miaykiatesting in - Min. 40% of Subd assets are inveflebti®ecuritidsch are issue

global bond markets. orguaranteed gpgvernments, municipalities, agenciasosalsa
central, regional or local authority
- Max. 20% of-Bubd assets may be investe¥igldHighestments Tyy
- Max. 15% of -Suhd assets may be invested in the PRC bond n
- Duration: between 3 and 9 years
- Benchmaile MORGAN GBI G1-OBAEAR®gree of Freedoaterial
Expected Overigipor
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