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Important Information for Investors

The Directors accept responsibilinfdonttsn contained in this Prospectus. To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information imtained in this Prospe
accordance with the facts andtaoni anything likely to affect the import of such information. The Directors accept
responsibility accordingly.

If you have any doubts about the content of this Prospectuglyaitshouwidimoker, 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 und¢rtiRaitaw. 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 {fantfdéio8ineld 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 & Guth, investors are advised to take into account the risks associated with makingtan iovs e e Lj
Factorsl under Section XV). Il nvestors shechdnge i nf orm t
restrictions, or any tax implication in their country of citizenship, residence or donsgit® 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, theansntdyeBistritiLhors 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 thglérgpauch 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 tiien izayniestoh&f40 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 Actlj) or under t hres made available urider this doffer may nat be 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 requisgdhiteydaaaretth 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 bec
Person, he may be subject to US withholding taxes gnd tax reportin

Internal



Table of Contents

[ (= Tox (o] SRR S 2. Fees Payable out of the Assets-Biitits Sub. 33....
1. Deflnltlons PRSP APPPPPIED 4|1 T Y1 L1 FEUUOU OO L DOV
ll. General Information on the Company.......1..... L. GENETAL.....ooeeeeeeeseeeeeeemsesvesseeeeeemmenseeseeees 3D
1. Directors of the Company..........................._’Lﬁ ......... 2 Luxembourg 39
2. Principal Characteristics of the.Company...16......... 3. US Tax W|thhold|ng and Reportlng under. A.CA
3. Meetings of Shareholders.........coovevveve e 1B0vvecs 4. PRC TaXation..........oooeeeeeeeeeeemrecveeseeeeeseseen AL
4. Reports to Sharehalders..........ccnvee e 160 XIV. Conflicts of Interest and Transactions with Connected
5. Liquidation and Merger... I A Parties... Y 1 J
6. Fight Against Money Launderlng and Terroti8t Fmanéin&Ol’lﬂICtS Of Interest SR tc
4 DL 7= TSR 1 - S 2. Transactions with Connected Parties.........44....
8. Excessive Trading and Market Timing........19..... XV. Risk Factors... - oA
9. Available Documentation........ccceeeeeeeeeeen 190, 1. General Risk Faxplphsable to A" Subds unless
o otherwisgtated... certeeeeeeeeeeeaann———— Al
10. Internet publlcatlons..................................1.9.... 2. SuBundpecific Risk Factors... s
11. Benchmark Regulation.........ccccccceeeeee.... 19, 3. SuBundpecific Risctors on an Individual. BB8is
IV. Management of the Company.......ccccceeeeee. 2000, Appendix 1 General Investment Pr|n0|ples Asset Class
1. General........................................................2.0 ..... PrlnClples and_subn d S NJ S p ec | f | C I nves t
2. Central Administration..........ccceeeeveeerveenenn 20, Investment Restrictions..........c.cccc..... 0.
3. Portfolio Management.........oeweeeeeeeeerreneennn 20..... Part A: General Investment Pr|n0|ples apphcable to all Sub
) Funds (LjGener al...l.nvegt.ment P
V. Depositary... I Part B: IntroductionFSulm d Njs s peci fi ¢ Asse
VI. D|str|butors - R andSubundsNj i ndi vidual I nvestm
VII. Registrar and Transfer Agem_ eereeeeenn3, Investment Restrictians.........ccccceeeeeeeen e 8800
VIII. Paying and Informat|on_Agents _______________ 23.... 1. Equity FUndS...........occeermeeeeeeessmeeeeeeeeeeeen. 9
IX. The Shares........ccooeeeeeeeeeeeeceeeeeeeeeeeee s 230, 2.Bond Funds..........o e 1060
1. Share ClasSesS........ccceeceeerreccenreececmereeeeeeees 28 e 3. Multi Asset FUNds.........cccecemeeeeeeeerieeeeenn. 119,
2‘ Permltted |nvestors and Se”lng Rest”ctlon§4 ........ 4 FundS Of FU.I’.’IdS..........................................129....
3. Types of Shares.........ccecceerreeceeirieeccenennen 28 2 ;‘I""get Matl::rltydﬁunds...............................i:s;?....
. Alternative Funds..........ccocveeceecccns i iceeen. 137,
4. Dealing in Shares........ccccceveeeeeeeeeiieeeeeennn. 26,0000 .
g_ _ Appendix 2 Fees and Expenses.......cccceeeee.. 160.....
5. SubSCprt-lOl”IS..............................................2]......... Part A... B0
6. Redemptlons...............................................2]......... Part B Performance Fee . "19.4_““
7. CONVErSIONS.........coccveeecreree s seeeeeseeneee 0 290 Appendix 3 $umd Spec|f|c Charactenstlcs .206......
8. TranSsferS.....cocoveeeeeeeeeeeeee e eeeeeeeeen e eeeni2Q Appendix 4 Risk Management.Process........218...
9. Deferral of Redemption and Conversion Rezfiests  APpendix 5 Investment Mana@hfrv/esubent Manager
10, | E lisati 29 / Investment Advisor... ...226.
' -nco.me. qua |§a O £, Apperid 6 Investor Proflle and other PI’OVISIOI’]S/ Restrictions
X. Distribution PoliCy..........cceeeccereeeniiineeeenceenn 30 or Additional Information... ...232...
1. Distribution Shares..........ccccccriecrnnriieee 300 Appendix 7 Proportions oFaLSnbd st N et A sset
2. Accumulation Shares.........cccooeeeeeeeceeseneene 30 Subject to Secufiiiancing Transactions........ 283.......
Appendix 8 Other Investment Funds Managed by the
XI. Net As;et Value Per.Share......ccccceeeeeeeeee 300 Management COMPany..........ooovvvoorooovrrr.r.r. 289...
1. Calculation of NAV per.Share....................30.......

Appendix 9 Important Information for. lnvesto29O0..
2. Temporary Suspension of the Calculation of NAV andhppendix 10 Benchmark Administrators h&:luded in t

Resulting Suspension of Dealing........cccce..... 32..... Register maintained by ESMA under the Benchmark
XIl. Fees and Expenses... .....33.. Regulatlon S UPPPTRRTRRRIDZL © Lo SOPP
1. Fees and Charges Payable by. lnvestors 33

Internal



|. Directory

Directors of the Company

Michael Sands{&ftairman)

Managing Director
Allianz Global Investors GmbH
Frankfurt/Main, Germany

Beatrix Ant@moenemeyer
Managing Director

Allianz Global Investors GmbH,
Frankfurt/Main, Germany

Oliver Drissen

Director

Allianz Global Investors GmbH,
Luxembourg Branch
Senningerberg, Luxembourg

Hanna Duer
Independent Director
Luxembourg

Gerda Hermann

Managing Director

Allianz Global Investors GmbH,
Frankfurt/Main, Germany

Markus Nilles

Director

Allianz Global Investors GmbH,
Luxembourg Branch
Senningerberg, Luxembourg

Dirk Raab

Director

Allianz Global Investors GmbH,
Luxembourg Branch
Senningerbéngxembourg

Management Company and Central
Administration

Allianz Global Investors GmbH
Bockenheimer Landstrdis$é 42
DBE60323 Frankfurt/Main

Allianz Global Investors GmbH,
acting through thiexembourg
Branch

6A, route de Tréves
LLJ2633 Senningerberg

Syervisory Board
Dr. Markus Deli@imairpergon

Member of the Management Board and Head
of Finance

Allianz Asset Managébmeinit

Munich, Germany

Giacomo Campora
CEO Allianz Bank
Financial Advisers S.p.A
Milanltaly

Prof. Dr. Michael Huther

Director and Member of the Board
Institut der deutschen Wirtschaft
Cologne, Germany

Isaline Marcel

Member of the Management Board
Allianz Asset Management GmbH
Munich, Germany

David Newman
Employd®epresentative

CIO Global High Yield

Allianz GlotaVvestors GmbI Branch
London, GB

Redwan Talbi
Employd®epresentative

Senior Portfolio Manager
Allianz Global Investors GmbH
Munich, Germany

Board of Management

Alexandra Auer

Ingo Mainert

Tobias C. Pross

Dr. Thomas Schindler
Petra Trautschold
Birte €nkner

Investment Mand&erb
Investment Manadevestment
Advisor

Allianz Banque Société Anonyme
Tour Allianz One 1, cours Michelet
FR92800 Puteaux

Allianz Global Investors*GmbH
Bockenheimer Landstrdis$é 42
DE60328rankfurt/Main

Allianz Global Investors GmbH *

acting through the Belgian Branch
Rue de Laeken 35
BELOOO Bruxelles

Allianz Global Investors’GmbH
acting through the Succursale

Francaise (France Branch)
3, Boulevard des lItaliens
FR7®O0ZParis

Allianz Global Investors GmbH *
acting through 8exle Secondaria

e Succursale in [tiisBranch
Via Durifi
IF20122 Milan

Allianz Global Investors GmbH *

acting through the Netherlands Branch
Coolsingel 139
NL:3012 AG Rotterdam

Allianglobal Investors GmbH

acting through the UK Branch
199 Bishopsgate
GRLondon EC2M 3TY

Allianz Global Investors
Asia Pacific Limited *
27/F, ICBC Tower,

3 Garden Road, Central
Hong Kong

Allianz Global Investors

Japan Co., Ltd. *

Ark Hills South Tower 19F
1-45 Roppongi, Miskato
Toky@080032

Japan

Allianz Global Investors U.S. LLC
1633 Broadway, 43rd Floor
USNew York, NY 10019

125 High Street
USBoston, MA 02110

2100 Ross Avenue, Suite 700
USDallas X175201

600 West Broadway, 31st Floor
UsSSarDiego, CA 92101

555 Mission Street, Suite 1700
USSan Francisco, CA 94105

Allianz Global Investors
Singapore Limited

12 Marina View,
#1302 Asia Square Tower 2
Singapore 018961

* Indicates a member of the Allianz Global
Investor Group, a Companyllgribe A
Group.

Depositarlfund Accounting and
NAV CalculatiBegistrar and
Transfer Agent

State Street Bank International

GmbH, Luxembourg Branch
49, Avenue J.F. Kennedy
L1855 Luxembourg

Information Agent in Geamdny
Main Distributor Europe

Allianglobal Investors GmbH
Bockenheimer LandstriaiZe 42
DBE60323 Frankfurt/Main
Emailinfo@allianzgi.de



Distributor Germany

Commerzbank AG
Kaiserplatz
DBE60261 Frankfurt/Main

Paying and Information Agents

in Austria

Allianz Investmentbank AG
Hietzinger Kail105
AT1130 Vienna

in Belgium

CACEIS

Avenue du Port / Havenlaan 86C b 320
BEL®O Bruxelles

in Croatia

ZAGREBA«KA BANKA
Jel a Vla(ﬁemg
Fr20150 Mitan

Trg bana
HRLO000 Zagreb

Josipa

in Cyprus

Hellenic Bank Public Company Ltd

Corner 2Q@massol Ave. & Athalassas
CY2025 Strovolos

in the Czech Republic
Unicredit Bank Czech Republic
and Slovakia a.s.

BB Centrum, budova FILADELFIE
Ael etavskA 1525/ 1
CZ140 92 PrahaMichle

in France
State Street Bank International
GmbH, Paimnch

2325 rue Delariviegtoullon
FR9206#aris

in Germany
State Street Bank International
GmbH

Brienner Strale 59
D80333 Munich

in Greece

Eurobank Ergasias SA
8 lolkou & Filikis Etairias, Building A
GRL4234 Athens

in Ireland

Carne Global Financial Services
Limited

2nd Floor, Blodkdagh Court

Harcourt Road
IEDublin 2

in Italy

Allfunds Bank Svillan branch
Via Santa Margherita, 7
20121 Milan

Bara Monte dei Paschi di Siena
S.p.A.

Piazza Salimbeni, 3
[53100 Siena

BNP Paribas Securities Services
Via Ansperto No. 5
120123 Milan

CACEIS Bank, Italy Branch
Piazza Cavour 2
1’20121 Milan

RBC Investor Services Bank S.A.

Succursale di Milano
ViaVittor Pisani 26
20124 Milan

in Hungary
Citibank Europe plc

Hungarian Branch Office
Szabadsag tér 7
HUL1051 Budapest

in Italy

Allianz Bank Financial Advisors S.p.A.

Piazzale Lodi, 3
1’20137 Milan

in Luxerabrg
Allianz Global Investors GmbH

Luxembourg Branch
6A, route de Treves
LWR2633 Senningerberg

Societe Generale Securities Servicesn Netherlands

Srespl e 2

in Luxembourg
State Street Bank International

GmbH, Luxembourg Branch
49, Avenue J.F. Kennedy
L1855 Luxembourg

in Hungary aBidvakia
European Investment Centre,

o.c.p., a.s.
Tomasikova 64
SK831 04 Bratislava

in Poland

Bank Handlowy w Warszawie S.A.
ul. Senatorska 16
PEO0G923 Warszawa

in Portugal
Banco Electrénico de Servigo

Total S.A.
Rua Alexandre Herculdi#ad, 38
PF125@11 Lisbon

in Sweden
Skandinaviska Enskilda Banken AB

(publ)
Kungstradgardsg 8

SEL0640 Stockholm

Distributors

in France
Allianz Global Investors GmbH

Succursale Francaise
3, Boulevard des ltaliens
FRr5113 Paris, Cedex 02

in Greece
Allian¥utual Fund Management
Hellas S.A.

Allianz Bank Financial Advisors S.p.AL10 Athinon Ave, Building C

Piazzale Lodi, 3
20137 Milan

GRL0442 Athens

Internal

Allianz Global Investors GmbH

Netherlands Branch
P.O. Box 9444
NLE1006 AK Amsterdam

in Poland

Allianz Polska Services. TFI Allianz

Polska S.A.
ul. Rodziny
PL02685 Warszawa

in Portugal
Banco Electrénico de Servigo

Total S.A.
Rua Alexandre Herculd#d, 38
PTL25@11 Lisbon

in Spain
Allianz Global Investors GmbH

Sucursal en Espafia
Serrano 49, 22 planta
ES28006/adrid

MairDistributor Asia

Allianz Global Investors

Asia Pacific Limited
27/F, ICBC Tower,

3 Garden Road, Central
Hong Kong

Main Distributor Switzerland

Allianz Global Investors

(Schweiz) AG
GottfrielelleBtrasse 5
CHB001 Zurich

Representative and PayinghAgent i
Switzerland

BNP Paribas Securities Services,

Parisuccursale de Zurich
Selnaustrasse 16
CHB002 Zurich

Hi szpakskich



Appointment of Austrian

Representative to the Tax Authorities

in the Republic of Austria

The following financial institution has
been appointedAlustrian
representative to the tax authorities
for certification of distribilgon

income as defined in § 186
Paragraph 2 line 2 InvFG:

Appointment of Poland
Representative and Settlement
Agent

Representative in Poland

TFI Allianz Polska S.A.
ulRodzin Hi szpakskich
PL02685 Warszawa

Settlement Agent in Poland
Moventum Sp. z 0.0
ul. Cybernetyki 21

Deloitte Tax Wirtschaftspriifungs GmblHE2677 Warszawa

Renngasse 1/Freyung
AT1010/ienna

Appointment of Denmark
Representative

Nordea Bank Danmark A/S

Issuer Services, Securities Services
Hermes Hus, Helgeshgj Allé 33

Postbox 850

DK0O900 Copenhagen C

UK Facilities AgadtDistributor in
the United Kingdom

Allianz Global Investors GmbH
UK Branch

199 Bishopsgate

GRLondon EC2M 3TY

The Prospectus andltbene
Articlethe respective annual and
semannual reports, price

Internal

1

information as well as information on
the redemption procedure can be
obtained free of charge from the
above addre&ry complaints may

be sent to the Conipl@ifficer at

the above address. A copy of our
complaints process leaflet is
available on request. Eligible
complainants may also refer their
complaint to the Financial
Ombudsman Service if they are not
satisfied with the final response from
Allianz Glolavestors GmbH acting
through the UK Branch.

Independent Auditor

PricewaterhouseCoBperété

cooperative
2, rue Gerhard Mercator
11}1014 Luxembourg



Allianz Global Investors Fund

[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 denominatiofFohd Subtated

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 iPdiceemuised as

auto loans, mortgage |daasgs or receivables (such as benchmarks in financial instruments and financial contracts or
credit cankbt and whole business in the case of ABS artd measure the performance of investment 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 Direstor
movie revenues.

means the board of directors of the Company listed in the
AccumulatiBhare(s) 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 Nationalkntr bank Funding Centre (Lj
means Allianz Globaldrev€nbH. Depository & Clearing Co., Ltd, Shanghai Clearing 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 the EU which is 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 ) A

) market in a Ndember $¢eof the EU which is regulated,
means Allianz Glohalstors U.S. LLC. . . .

operates regularly and is recognised and open to the public.

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

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 baakshemgjes in

Articles Luxembourg are open for business. For the avoidance of
means the articles of incorporation of thel&@enhpany doubt, hatfosed bank business days in Luxembourg are
August 1998 may be amendedifrento time. 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&®udd Njs speci fic As ggn{ral lemglét@tlog,?\glerﬁ ciples
orinaS#bundNjs individual Il nve @?aﬁ%l'ﬁntz GIQ’é‘lénf’erStprﬁ'@@bg ngoggh ‘5% ssia ar

Turkey are considered not to be Asian countries. Luxembourg Branch
AsiéPacific /Astacificountries CET _
means all countries of the regfshA§Bouth Asia mean€entral European Time.

Southeast AsindDceanidJnless otherwise stated in a Sub

: o . CEST . . :
FundNis specific ASUSNEtNISCI as goqfdlodit Blrdbbafi Sumbr Timd. 8 Sub
individual Investment Restrictions, Russias@nd Turk

considered mbe AsRacific countries.
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CHF are not denominated in a currency (i.e. no par shares) are
meanthe official currency of Switzerland. considered to be denominated in the currency of the country
in which the registered office of the issuer (i.e. the company,

China-8hares for Equities) is kxtat

means shares issued by companies incoljgteated and
on stock exchanges (e.g. the Shanghai Stock ExchangeCatid
the Shenzhen Stock Exchange), in the PRC, traded in GhBanthe official currency of the Czech Republic.

China-Bhares Dealing Application

means shares issued by companies incorporated, and listeains any or all of an application to subscribe for Shares, an
on stock exchanges (e.g. the Shanghai Stock Exchangeapplication to redeem Shares amdapplication to

the Benzhen Stock Exchange), in the PRC, traded in USDrert Shares, as the context allows.

HKD. DealinBay

China-8hares means the day on which Shares are issued, redeemed,
means shares issued by companies incorporated in thed@R@erted or transferred, which is each Business Day unless
and listed on the Stock Exchange of Hong Kong, tradeddtiherwise stated in Api@ndix

HKD. Debt Securities

ciBM means any security which bears interest, including, but not
means the China interbank bond market whieh is the oviénited to, government Bdodsiarket Instruments,
thecounter market for bonds issued and traded in the PR®@rtgage bonds and similar foreigacissesecurities

A newschetmé he LjCIvadMauhched in 204G i vissdgd by financial institutionseptdslisonds, floating

for foreign institutional investors to access onshore bondate noteisstruments withdbserption features

directly through CIBM, complementirsglesistsge.g. (including, but not limitmhtangent convertible onds

FIl Programmn d slydnlim bonds t r ad e dcomvertibtklot segurifisspporate bonds, ABS and MBS,
Undethe CIBM Initigtfeeeign institutions can trade bondsas well as other collateralisedComvestible debt

directly through settlement agent banks ifhéere PRC.  securities include, but are not limited to, convertible bonds,

are no specific quota limits imposed on the foreign bonds with warrants and/or equity warr@ehitonds.
institutional investor. securities also declodex certificates and other certificates
CNH with a risk profile that typically correlates with the

aforementioned assets or with the investment markets to
which these assets can be allocated, asinteliest non
CNY bearing sedastsuch as zero cdupuls.

has the meaning ascribed to it in the definition of RMB.

has the meaninglzetto it in the definition of RMB.

Depositary
Company meanState Street Bank International GmbH, Luxembourg
meanéllianz Global Investorsvhiaidis subject to Branch

supervision of CSSF Disinvestment Fee

Contingent Deferred Sales Charge or CDSC means the fee (if any) charged (as set out 2 Appendix
means an alternative f@atesfcharge. CDSC (as set out when redeeming Shares.

in Appendix 2) is calculated on NAV per Share on rede |stitcr)i%utors

for Share Classes B/BT but is not deducted until such Shares o .

are sold. means each distributor appointed by the Company.
Distributi®@hare(s)

means Shares which generally distribute net income, or, if

applicable, income from disposals or other components.
DKK

Conversion Fee
means the fee (if any) charged (as set out BhiAppendix
respect ofcanversion of Shares.

CSSF meanthe official currency of Denmark
means the Commission de Surveillance du Secteur Financier, Y '
the Luxembourg securities supervisory authority. Duration

means the Suln n d Njs  aalue weiglyted residual h
Q?turityfaSuﬁundljs Debt Securities a:
and E/Ioney Market Instruntectsshouddadhered to
bytheSdbund Njs | nvest ment Manage:

Currency Exposure

means the maximum percentagefofuarsdbNjs a s s

denominated in a currency as specified-th suthdSNfs

investment restrictions. Such percentage may only be
. . . . extent

exceeded if the amount exceeding this percentage is hecf(gea

against the aforementioned specified currency. Assets afteA

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

purpose dlculating this limit. Investment instruments that

8
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Emerging Markets/Emerging Markets Country ESG Research

means a country which is not classified by the World Bamleass the overall process of idevtifyiiad fisks as

a higiincome economy (high gross national income per well as potential opportunities of an investment in securities

capita). of an issuer related to ESG Factors. ESG Research data may
. . be created and made available by both, external ESG data

Equities/Equity

- - o . %roviders as well as internal analyses. Based on an
means all equities and similar securities, including but nat region of the results of the external and/or internal
limited to, preference shares, convertibleshegference 99

: . : . an.?fwses of the ESG Factors, an internal rating (ESG Rating)
equity warrants, depositary receipts (e.g. American deposi gn on ESG strength of a corporate or sovereign issuer.

receipts, global depositary receipts), REIT equities, REIT dhf S,
equity linked notes, warrants to subscribe for equities ETF
Equities also indludiex certificates, equity certificates ~ means Exchange Traded Fund which is a &@TS or UCI
other comparable certifaradesquity baskets as well as  where the issuingalapdnagement company has applied
assets whose risk profile correlates with the relevant eqfotyadmissiohat least one unit or shar® dagsaded
or with the investment markets to which these assets cahroeighout the day on at least one Regulated Market or
allocated. multi trading facility (as defined in Art. 14 of Directive
Equity Market 2904/39/EC of the European Parligmﬂ’rﬁ @mdlmil)

with at least one market maker which takes action to ensure

includes, but is not limited teg(iladéed market within . )
the meaning of the MiFiD Directive, (ii) another market i%h%t the stock exchange value of its units or shares does not

Member State of the EU which is regulated, operates significantly vary from its net asset value or indicative net

regularly and is recognized and open to the public and/éarsaf?)t value.

a stock exchange in-Maorber State of the EYaor (iv EU
market in a Ndember State of the EU which is regulatedneans the European Union.
operates regularly and is recognised and open to the pUI?HPMemt&:ate

Equity Participation according to Art. 2 Section 8 GITA means a member state of the EU; the states that are
includes, but is not limited to, (1) shares in a company contracting parties to the agreement creating the EEA other
admitted to tradorgan exchange or on an organized than the member states of the EU, within the limits set forth
markefwhich fulfils the criteria of a RegulateorMarket) by this agreement and related acts, are considered as
included in such market, and/or (2) shares in a compangquivalent to memta¢es of the EU.

other than a real estate company that is (i) resident in t . N

/ EEA and which is not exemppt fi/enamtog there; or }ELEgavmgs Directive
(i) is a resident of &hboountry and subject to income savinas income. as.amended
taxation of at | er;fsutnd]s:Eij%oarn%S/I or ?3ar)n units of Ljequity
Limifxuendd slj according to GI EMRoasiomenti oned in the GITA
Restriction with their relevant percentage eha perman means the Euro, the official currency of the EU Member
physical investment in an Equity Participation accordingStates that have adopted the Euro as their common currency.
Art. 2 Section 8 GITA the respective
investment guidelines.

means the Council Directive 2003/48/EC on the taxation of

as i scl osed in
E%roqa/ European countries
means all countries ofithigean continent. Unless

ESG otherwise stated 8ul- u n d Njs s peci fi c Ass
Environmental, Social and Governance Principles or fBudd-unhiljsdividuavestment
ESGactors restnct.lonRussm and Turkey are considered to be European
. : countries.
means the three central factors in measuring the
sustmability and ethical impact of an investment in Eurozone / Euroland

securities of an issuer and which are environmental factm@ans the monetary union of the EU Member States that
social factors, and governance factors. Environmental féeteesadopted the Euro as their common currency.
include, but are not limited to, themes such as climate Exit Eee
E?Oz;r;\?sr,sri)tollutlon, wateageqm_znt, waste _managem_ent, m%ans the fee (if any) (as set out inZ\pppoded on

y, and energy efficiency. Social factors mcludg, reL(]jtemption of Shares
are not limited to, themes such as human rights, labour '
relations, health & safety, community relations, human Fll
capital management, and data privacy & security. means a qualified foreign institutional investéillunder the
Govmance factors include, but are not limited to, theme&egulations.
such as encompassing items such as board structure,
executive pay, board accountability, shareholder rights,
bribery & corruption, and diversity

FlEligible Securities
means securities and investments permitted to be held or
made byFRlunder thellRegulations.
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FIl Program / FIl Regime Investment Manager to be of comparabite casaitf.
means the qualifioedign institutional investors regime in a minimum (maxinivestment liofiHiglyield

the PRC (including QFII program and RQFII program). Investment Type 1 seamiteding to a-Hub n d Njs
InvestmeRestrictigrtee loweghighessailable rating

FIR lati
meaigsutﬁel(?;?vs and regulations governing the estzalbllsh(r)1f1ea ?Ebt Secuitgcquisition day is decisive for the
g 9 9 sessment of the possible acgsisitidaeltfSecurity

ass
and operation of the qualified foreign institutional investor
regime in the PRCdinglthe qualified foreign institutional %_' igirield Investment Typerterally, there is no

investor program (LjQFI I pmtentlontoa l)reDelhm%tr{atareo m@dfﬁc Iél
foreign institutional invelv?todyl\Pr)ogram (&LJ F prog a
may be promulgated and/or amended from time to t|me

Highkvield Investments Type 2

means an investment in Debt Securities which at the time of
acquisitiondaarating of between BB+ éndlisive)

(Stad ar d & P oooaof iditsveen Bad an& B3t ¢ h )

GBP
meanthe official currency afititd Kingdom of Great
Britain and Northern Ireland.

GITA (i ncl us ionthe pquivaira loy dinotNgs Rating

means German Investment Tax Act aarainended Agency or, if unrated, as determined by the Investment

effectivas of January 1, 2018. Manager to be of comparable lguedisg of a minimum

GITA Restriction (maX|_rr_1um) mves_tment Imn—ﬁfféltighvestment Type 2
securities accordingtola Subd Njs | nvest ment

means that a Suindirrespective of its specific Asset
Class Principles, its individual imv@strtieatand its
individual investment restrictions which fully continue to
applyi is either permanently physically invested with a
minimum of at least 51% offts8wdssets in an Equity
Participation according to Art. 2 Section 8 GITA in orderH&D

dassifyfasdhnatjequdt pg t oneaBtheTofficialclyrrcy of HongaKbng.v e

11) or _i S per manen_t I y”phy'_f,miqg%gnbl y invested with a mini
at least 25% of itsFBald assets in an Equity Participation

according to Art. 2 Section 8 GITA in order to classify ameans Hong Kong Special Adm|n|strat|ve Region of the
Limifxueedd § or di ng to GI TA ( LJAF?%Ir%QJ%i 5%{”235 . of China.
Hong Kong Restriction

means thikirrespective of afSwbn d Njs s peci fi ¢
Principles, its individual investment objective and its

individual restrictions which fully continug(1) apply

Green Bonds SuFundNjs net derivative expos
are designated Debt Securities intended to encourage Net Asset Value and (2) to the ext€nna Bwests in

sustainability and to support@latateor other types of Debt Securitiemaiy not invest more than 10% of its assets
special environmental projects . Green Bonds shall be alignedbt Securities issued by or guaranteed by any single

with the four core components of the Green Bond Principbesintry with a credit rating below Investment Grade or

unrated, and (3) to the exteAFan@Lib deemed to be a

Bond Fund or a Mskiet Fund (asiddfpursuant to

Capital Market Association (ICMA) that recommend Appendix 1, Part B of this prospectus) it may invest less than
30% of its assets in instrumentsabitbr g features

transparency and disclosure and promote integrity in th
development of the Green Bond market by clarifying tthncIudmg contingent convertible bonds;psefeoreton

OIebt Securities, instruments issued undarthe resolu
approach for issuance of a Green Bond. The Green Bone ime for financial institutions and other capital instruments
Principles have the falléovincore components: (i) use of . 9 P

S by banks or other financial institutions), of which a
proceeds, (ii) process for project evaluation and selectloﬁ l('? o ) : '
management of proceeds, and (iv) reporting. um of 10% of the respetiverBubNjs  asset s n

i nvested in contingent conve
Hedging Currency as refeed to in sentence 1 Alternative 2 shall include a

means a currency different from the Reference Currencgmirary, its government, a public or local authority or

Share Class against whicheseddl&ss will be hedged.  nationalized industry of that country.

the lowest (highest) available rating of a Debt Security at
acquisition day is decisive for the assessment of the possible
acquisition of such Debt Security izédRigistment

Type 2.

GrandDucal Regulation of 2008
means the Grinttal Regulation of 8 February 2008
relating to certain definitions of the Law.

Green Bond Principles
are voluntary process guidelines issuerbgtibiedl

HigHkYield Investments Type 1 HUF

means an investment in Debt Securities which at the timmeezinthe official currency of Hungary.

acquisitonds]a r ati ng of BB+ or qnde nd Itgrtandard & Poor Njs
and Fitch)r of Bal @mthe bgaivaemby( Mo 0 3&@?@ h

another Rating Agency or, if unrated, as determined by fRgansFrice aterhouseGepéts coopiéeat
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Institutional Investors Money Market Instruments
means an institutional investor within the meaning of artiokns Debt Secuaitig®ther instrumweitts sherérm
174,175 and 176 of the Law. maturities (included, but not limited to treasury bills,

certificates of deposits, commersiahg@dyaerkers'

Investment Advisor . L
acceptance etc. ) at the time of acquisition.

means each Investment Advisor appointed (i) by the
Management Company acting in its functiéh@asadShps MXN

Investent Manager or (ii) by another legal entity acting imeanthe official currency of Mexico.

its functionas aBubn d Njs | nvest ment I\Péltaﬁgsgtg/ﬁure or 8y l'isted in

Appendix 5. means the asset value determined pursuant to Section XI.

Investmgnt Grade . - . . Nef't Asset Value per Share or NAV per Share
meanan investment in Debt Securities which at the time.o . . .

: i's as defined i mnVaBeRet i on XI ,
acquisition tzarating of at least-B8&nda&@ P o or Nj har el
and Fitch)r of at | erdleequitakesBBy ( Moody |rklj's )
another Rating Agency or, if unrated, as determined by @K
Investment Manager to be of comparabfawoality. meanthe official currency of Norway.
different ratingih at least one Investment Grade rating Nomi
for a Debt Security exist, such Debt Securityas consider 8m|nee

. ' L ) fizans Allianz Global Investors Nominee Services Limited.

Investment Grade, if such Debt Sedndlydsdhat an

investment limit of-Mighl Investment Type 1 and/or TypeNZD

2 according to a-Bub nnddfsnent Restriction meanthe official currency of New Zealand.
Investment Manageiif&astment Manager OECD
means the Management Cotingangstment Manager means the Organisation for Economic Cooperation and
and/otheSuHnvestment Managhsted in Apperidix Development.
JPY Paying and Information Agent(s)
meanthe official currency of Japan. means any paying and information agent(s) appointed by
h .
KIID the Company
means a key investor inford@tioment. PEA (Pl an dNEpargne en Actio
KRW means that a Suindirrespective of its specific Asset Class

Principles, its individual investment objective and its individual
investment restrictions which fully continllis to apply
permanently physically invested with a minimum of at least
Law 75% ats Subund assets in Equities of corporate issuers with
means the Luxembourg Law of 17 December 2010 on their registered office in an EU Mer(ibelugtageUnited
undertakings for collective investment, as amended froriingdom until the end of the transition period as agreed

time to time. between the European Union and the UK) and/or in the EEA
that has signedadgreement with France

meanthe official currency d¢peblic of Kofdas
currenayay be considerddealying Curreny

Management Company
means Allianz Global Investomsh®hli$isubjecttothe PEA ME ( Pl an dNjEpargne en Acti

supervision of Bundesanstalt fur des PME et ETI)
Finanzdielesstungsaufsittieé, German securities means that a $ubdirrespective of its specific Asset Class
supervisory authority. Principles, its individual investment objective and its individual

investment restrictibich fully continue to &jgply
ermanently physically invested with a minimum of at least
E¥%%t its Sumd assets in Equities of corporate issuers (i)
MBS with their registered office in an EU Member State and/or in
means mortgdpeked securifies.further information it  the EEA that has signed a tax agvitedAeance (and/or
is referred to the def i niinHquatiesofocorpolatd iBsBetsMibh ki registered office in the
MiFD UK which have been subscribed or acquired before the
withdrawal of the United Kingdom from the European Union

means Directive 2014/65/EU of the European Parliament nd . . .
of the Council of 15 May 2014 on markets in financial without an agreement concluded in accordate&vith Artic

instruments amdending Directive 2002/92/EC and of the EU Treaty which shall remain eligible for a pgrlod .
o defined by order of the French Minister for Economic Affairs
Directive 2011/61/EU. . . .
and which may not exceed three years), (ii) having less than
5,000 employees, (iii) having an annual turnover of less than
EUR 1blion or an annual total balance of less than EUR 2,0

Mémorial
means the Mémorial C, Recueil des Sociétés et Associ
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billion, and, (iv) for the case that Equities of such compargsgablishment as a corporation or a fund) either equities

are listed on a Regulated Market, its market capitalisatiof LijRE | T

equitiesl) or

must not exceed EUR 1,0 billion and no third legal entity %

hold more th@5% of its capital and is therdfdiEPEA

uni ts (

T

nese R

(Pl an dNEpargne en Actio nrgeagjs éhg ?hlmer:]s%Regn&lnblf tPenofgcrllathw?Prﬁtg)bo

ET]I) eligible in France. and,”“unless “the con X
refers to offshore Chi

PLN in Hong Kong or markets outside the PRC and not to onshore

meanthe official currency of Poland. Chinese Renminbi (LCNYI).

PRC RESA

means the People's Republic of China, eMdnding the
Kongspecial Adrsirative RegitimMacaspecial
Adminstrative RegimhTaiwan.

PRC Broker
meanBrokers in PRC appointédlby a

PRC Depositary
means epositari€ise. local custodiarRRC appointed
by &Fll

Prospectus
means the prospectus of the Gortipaoyrrently valid
versioim accordance with the Law.

Rating Agencies

means Standard & Poor Njs,
and another nationally recognised statistical rating
organisation.

Redemption Fee
meanthe fee (if any) charged (as set out in2ZAppendix
when redeeming Shares.

Redemption Price

means the Redemption Price per Share of a Share Clagd4)Conserve and sustainably use the oceans, seas and

means Recueil Electronique dessBasigbéiations
SDG

means Sustainable Development Goals which are a collection
of various global goals set by the United Nations General
Assembly. The Sustainable Development Goals currently are:

(1) End poverty in all its forms everywhere

(2) Zero Hunge

(3) Ensure healthy lives and pro#neitey/fetlall all ages
(4) Quality 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 sustaimainiecegmwth,

M @mptoynig)st and decent wdrk,forda nk o f
(9) Build resilient infrastructure, promote sustainable

industrialization and foster innovation

(10)Reducing Inequality
(11)Sustainable Cities and Communities
(12)Responsible and sustainable Condairogtiotiosa

(13)Take urgent action to combat climate change and its

impacts

which corresponds to the Net Asset Value per Share of the marine resources
relevant Share Class less the Redemptiothiéee and/or (15)Sustainably manage forests, combat desertification, halt

Disinvestment Fee, if applicable.

Reference Currency

means the currency in which the Net Asset Value per Sﬁja?

of a Share Class is calculated.

Register
means the register of Shareholders.

Registrar and Transfer Agent
meanState Street Bank Inteda®iorbH, Luxembourg
Branch

Regulated Market

and reverse land degradation, haltthilodiversi
(16)Promote just, peaceful and inclusive societies
bRevitaIize the global partnership for sustainable
development

Amer

as stipulated by the United Nations General Assembly under

www.un.org/sustainabledevelopment from time to time.

SD@&\ligned & Sustainabiléyned

refers to a Salnd which is invested at least predominantly

in securities of companies which, in the opinion of the

Investment Manager, are part and/or are enablers of sectors

and/or themes, such as the achiewve@entrobre of

means each regulated market or stock exchange in anythe SDGs or other comparable societal goals, which the
country that, as defined in Article 41(1) of the Law, opergaigsstment Manager, at its sole discretion, may additionally

regularly, is recognised and is open to the public.
REIT

determine to be similar in nature, and to which the
companies contribute to.

means a real estate investment trust, which is a legal ertitg following applies to theiSdb Alliadiean Planet,
whose business purpose is oriented toward the ownersiipighz Food Security, Allianz Positive Change and Allianz
real estate and/or activities related to the ownership of rggdart Energy:
estate established as a corporation or a fund (although on

closedndd REITS funds may be acquireddund)Sub
A REIT may issue (depending on its legal form of its
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achievement of the targets outlined in the SDGE. Exam@esreholder

such themes and topics include, but are not limited to, means a holdeSbéres in the Company.
Affordable Healthcare, Education, Energy Transition, F%’gcial Economy Assets
Security, Financial inclusion, Water, Waste Management.

. means assets as defined in Articié bB8& French
Such themes are expected to change over time, as "W abour code (code du travail) as identified by the French
business activities entitdiaghievement of the SDGs y

appear and/or become investable for the strate Secocdq nseil National des Chambre
PP gy. %oéfale es Solidaire (CN CRES8]).3ssia Economy

the Investment Manager identifies companies that opergte : ; )
oy : o A . Ssets, which must reflect (certain) environmental

within the identified themes and topics, and that deliver requirements. are recoanized by the CN CRESS

outputs in the form of product or serviceldgieak bgs ju q ' 9 y '

the Investment Manager, enable the achievement of rel&Fint

SDG targets. Sustainaliesponsible Investing

In assessing a security or issuer, the Investment ManagéRWiesearch

consider ESG Factors, take into account a range of dataneans the overall process of identifying potential risks as
sources, including but not limited to proprigeanaland ex well as potential opportunities of an investment in securities
research, external ESG ratings, and engagement with tlof an issuer related to ESG Factors. SRI Research data
issuers. combines external ESG Research data with internal

In addition, minimum exclusion criteria are applied for Unﬂgﬁlyses. Based on argaggreof the results of the

. . . external and/or internal analyses of the ESG Factors, an
Nations Global Compact Violators (Divestment of companies . . . .
. internal rating (SRI Rating) is assigned to a corporate or

that are unwilling to change after engagement), controversia

. . . sovereigssuer.
weapons or compahasierive more than a certain gss
percentage of their revenues from weapons, companies B&i Strategy

derive more than a certain percentagevehteirom meansaSEl N dNjs i nvestment strate

thermal coal extraction and utility companies that generatgith the principlesoLjs ust ai nabl e, and r ¢

more than a certain gageeof their revenues fromcoal, i nvest mentlj, which are the ¢t

companies involved in the production of tobacco, and  address the sustainability risk and return of an investment in

companies involved in the distribution of tobacco in excessefaur i ti es of an i ssuer. The

certain percentage of their revenues. The current exclusiont limited to, themes such e=erasmagement, climate

criteria may be updated from time 1 ¢neban risks and natural resources scarcity (environmental factors),

consulted on the website https:/lu.allianzyictosdBR| distribution of wealth, healthcare & welfare, labour and

To undertake this exclusion, various external ESG data agehder rights, level of democracy (social factors),

research providers are used. government effectiveness, fiscal transparency, business

Securities Financing Transactions Regulation indepndence and Ievgl of corruption (g_overnancg fa(?tors).
The term Ljresponsiblel inclu

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

stewardshgngagement grdxy votingSG Factord
tp%asfgrementiortmb central SRI factors (including the
a?orementionedealbgorieabe setby a $ub n d Njs
investment manager in a certain relationship to each other

SEK anddefinea$ubndNjs i nvest ment uniyv
meanthe official currency of Sweden. used within the framework of the implementation of the SRI
SEC Strategy . SRI Strategy may also be based otoSRI Ratings

means the Securities and Futures Commidsargof Hongf"\pply negatlve_ or positive screensfou MSNjs
investment universe.
SGD

meanthe official currency of Singapore. In addition, minimum exclusion criteria are applied for United

Nations Global Compact Violators (Divestment of companies

Share that are unwillingtiange after engaggment

means a Share issued by the Company in respect of a Sharentroveasiweapons or companies that derive more than a

Class. certain percentage of their revenues from weapons,
companies that derive more than a certain percentage of

Shae Class their revenue from thermal coal extraction and utility

means a class of Shares @f@n8uwhich may have companies that generate more than arcerttzEigepef

different characteristics to other classegrufi&hiages their revenues from coal, companies involved in the

but not limited to, charges, fee structures, use of incomeyroduction of tobacco, and companies involved in the
persons authorised to invest, minimum investment amodiribution of tobacco in excess of a certain percentage of
Reference Currency, currency hedging, Hedging Currenggir revenues. The current exclusion criteria may be updated
subscription and redemption procedures). from time to &rand can be consulted on the website
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https://lu.allianzgi.corai@RisianBo undertake this (LjSSEIlj), China Securities De
exclusion, various external ESG data and research providersni t ed ( LjChi naCl earlj) and H
are used. Company Limited (LHdMGSCCI) ; a

Kong Stock Connect, a securities trading and clearing links

SR Strategy Type A program developed by SEHK, Shenzhen Stock Exchange

means thaSaid= u siidv@§tment management follows

the SRI Stratkgys f ar as t he SRI étLJrSaZtSeEgl;l))st Crﬂi'ﬁ]iar%lhr%ar and HKS
exclusion criteria areamaernddy usinstricter Sub~und
exclusion criteria than the SRI tfistizgyy from means easibfund of the Company.

investing in sei@srissued by compaitiegvere L

. ) L . Subscription Fee
controversies regarding the principles of the United Nations . .

. . means the fee (if any) charged (as set out 2 Appendix

Global Compact (UNGC Principles). An internal engagevr\r/}%lr'% subscribing for Shares
process applied in case an acsgingiishould be 9 '
involved in a severe controversy regarding the UNGC Subscription Price
principleSubengagement may extend over some years. means the Subscription Price Per Share means the price per
Should this engagement not be able to effect any chandgghare of a Share Class, which corresponds to the Net Asset
Sul~undavhich applies SRI Strategy Type A will divest frdfalue per Share of the relevant Share Class plus a
the respective positions held. When selecting the assetsStdobeription Fegyficable.
acquired for a $ulnd, the following selection principles Switzgrland Restriction

and exclusion criteria WhnllegnstheaSﬁLbeidwlﬂl?alsseeS%um?ogns[Supsﬁant%RI Str

exclusion criteria@bserved by afSubn d Njs i n v eRp})eWaEl“xﬁatrt Ao. 2, second indent, only for the purpose

management: of liquidity management (in particular for redemption
A SuBbund which applies SRI Straaeyyelsgins from requestd)p to 15% of-Buhd assets maynvested in
investing in: alternative assets pursuant to Art. 5 para. 3 BVV3 (Swiss
ordinance on the tax deductibility of contributions to
recognized forms of benefit schemes) in connection with Art.
55 lit. d) of BVV2 (Swiss ordinance on occtguagjonal old
surviars' and invalidity insurance). Alternative assets within
this meaning are in particumar{dageacked securities
MBS) and adsatked securities (ABS), convertible bonds
[s| . " :
and bonds with warr@)esjuities other than those listed
under AppentiNo. (3)UCITS or UCI which consist
predominantly of alternative assets as defined herein, and
(4)derivatives if the underlying of the derivative is an
10% of their revenues from the involviéitagnt in m Ia)l;?tr :(ilt:)veSa;S)S?;:;ii?;imﬁt?ggﬁr%?zigIr)i(tii,s
- gzléfrrirt]iizti:l?ezetr)\giisrﬁpanies that generate mor‘ézlnd moneparket |nstrument§ shall b.e 5% O.f&m Njs net
. . asset value. The use of derivatives is restricted as per Art. 56a
than 10% of the_|r income from thermal coal mining ¥Vv2. In order to comply with these restricttanmgdthe Sub
- fSrZrcnuzgnuvsdnggnc?)ln%lta%zgr?;tr(:?ghd gas producinShall onl_y_ente_r m_t 0 derivative '“aﬂme md L
: Ras sufficient liquid assets to cover its potential obligations
companies that generate less thahel0% of t under the derivative transadtieBfund may not
revenues from natural gas;

o L . enter into securities repurchase agreements and securities
- Securitiessued by utility companies where more than

10% of their elegtproduction is based on coal; lending agreements pursiqietodix 1, Part A, No. 7
- Secitiedssued by utility companies where more thaTaiwan Restriction
30% of their electriciiygtion is based on oil and means that, in respect ofFausail(1) the exposure of its
gasor open long positions in financial derivative instruments may
- Securitiesssued by utility companies where more thamot exceed 40% cF8unt) assets for purposes of efficient
30% of their electricity production is based on nucleportfolio management, unless otherwise exempted by th
energy. Taiwan Financial Supervisory Commission (FSC); whereas the
total amount of its open short positions in financial derivative
meas the program which aims to achieve mutual stock instrumentg may not.efxceed the total market value of the
corresponding securities required to be hel&loydhe Sub

market access betkeand Hong Kong and mcIlu.des ® .for hedgimurposes, as stipulated from time to time by the
the Shanghddng Kong Stock Connect, a securities tradn'}gsc_ (2) which is deemed to be a Bond Fund the total

and clearing links program developed by the Stock Exchan%? : o
T . ntinvested it Investments Type 1 and/or
of Hong Ko n gharighanStotkexchange) S Eﬁ% Irci Id' Investments Type 2 shall B6%exicaech

- Securities issued by companies involved in the
production of tobacco

- Securities issued by companies involved in the
distributiontobacco in excess of 10% of their
revenugs

- Securities issued by companies involved in controv
weapons (apérsonnel mines, duster munitions,
chemical weapons, biological weapons, depleted
uranium, whiteosphorus and nuclear weapons);

- Securitiessued by companies that derive more than

Stock Connect
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SuFund asset s, tmenfiEnergiBgo n d WFauatidNpgy i nves

Marketexceeds 60% off Suln d ass et s, t hneeanB eachdday®ruwhidhNfse Net Asset Value per Share of a
total amount invested in High Yield Investments Type l&Hdss of Shares is calculated; if ttuBhamdetermined

or High Yield Investment Type 2 shall not exceed 40% ohetethan once on a single Valuation Day, each of these

SuFund assets; a Mul ti As tnesisdnsidedelj® betawdluation timeduningthat i n v e
in High Yield Investments Type 1 and / or High Yield Valuation Day. A Valuation Day will include each Business
Investments Type 2 shall not exceed-BO¥dasSels; Day, unless otherwise stated in Bppendix

or such other percentage of its assets as stipulated by t
FSC from time to time; and (3) the total amount investe

directly in Chirgharesnd China interbank bonds (CIBM) of its specific Asset Class Principles, its individual investment

shall not exc&&b of Stkund assets, or such other o o . - .
ercentage of its assets as stipulated by the FSC from tPrlefct)'VG and its individual investment restrictions which fully
P continue to appiy (1) ABS/MBS may only invest in

G Investment Riestrict
means that a Suimd to the extent it inwestpective

time. ABS/BS which at the time of acquisition have a rating of at
Trading Deadline leastBBB St andard & Poor Ns and Fi
means, if any, the relevant time by which a Dealing (MoodyNjs) or the equivalent
Application must be receieedaluation Day to be unrated, as determined by the Investment Manager to be of
effected on a particular Valuation Day as set out in comparable qualitg, @hich are admitted to or included in
AppendB an official market or if the issuer has its registered offices in a
TRY contracting state to the Agreement on the EEA or a full

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

means trufficial currenchefRepublicolrkey. Debt Securities (excludimgB B Stay only invest in Debt

UCl Securities which at the time acquisition have a rating of at
means an undertaking for collective investment other thiwast8 St andar d & Poor Njs and Fit
UCITS as defined in theDuediice. (MoodyNjs) or the equivalent
UCITS unrated, as determined by the Investmemt kiauwadger

comparable quality. In addition, VAG Investment Restriction
eans that for the case that two different ratings exist the
wer rating will be relevant. If three or more different ratings

means an undertaking for collective investment in
transferable securities authorized pursuant to the UCIT%I

Directive. exist the sectighest rating will be relevant. An interna
UCITS Directive rating by the Investment Manager can only be taken into
means Directive 2009/65/EC of the European Parliamenicandnt if such internal rating complies with requirements as
of the Council of 13 July 2009 on théocoof dkme, set out in the BaFin circular 11/2017 (VA). Assets as

regulations and administrative provisions relating to mentioned in sentence 1 which have {geadedbwn
undertakings for collective investment in transferable  below the minimum ratingnéismee in sentence 1, must
securities as amended from time to time. not exceed 3% ofiBubassets. If asselssasbed in

1 0,
UCITS Regulation the aforementioned sereceed 3% of thelBub

means Commission Delegated Regulation (EU) 2016/4%%}?)3;3'{;262352352 i?I?h\évgg/mtﬁr);g]%%h;gz&;22 dbel‘ﬁ on
17 December 20159esuppting Directive 2009/65/EC of 0 ’
Poting the extent such assets exceed-R#doaSadis.

the European Parliament and of the Council with regardf?o " t restricti hich lated t ific VAG
obligations of depositaries. nvestment restrictions which are related to a specific

investor are not covered by the VAG Investment Restriction.

ZAR
Santhe official currency of South Africa.

US or United States

means the United States of America, its territories and
possessions, any state of the United States aofl the Distl
Columbia.

US Person

means any person that is a United States Person within the
meaning of Rule 902 of Regulation S under the United States
Securities Act of 1933, as the definition of such term may be
changed from time to time by legislatiegulatiessror

judicial or administrative agency interpretations.

usbD
means tlgficial currency of the United States of America.
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lll. General Information on the Company

1. Directors of the Company

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

2. Principal Characteristics of the Company

The Company was incorgoraadinlimited peariater the 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 itDnastnér Glidna Strategies 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®%gtinldsadésriastl
amended on 30 Jgrd0dM and published in the Méitiaamabendments to the Articles have been published in the Mémorial.

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

The Compasydgistered withithex e mbour g Tr a d ender nuthbeCBRY 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

The registered office of the Company is located at the following address: 626R8Be i igensygl,-Buahg
of Luxembourg.

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

The Company is an umbrella fund purtitliarit8a &f the Law and constitutes a single legal eflitgdisach 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 obligatiahS@bund, even those that exist in relation to third parties.

The Directors have full discretion to issue additional ShareFOledseddnrecSaloldition&uBds with investment

objectives that may be similar or different tostimg&abexis, at 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 Glearetsol wi | | be held each year at the Comp
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 Classangytiate call a general meeting offfuaidSubShare Class, at which
they may only make decisions relating feuhéiioE @thare Class.

The Directors may define in the convendrndg dieotte lic)e bay dva
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 yeanditetizsearinual report within twahsafter the end of the
period to which it refers.

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

The consolidated financial statements of thar€ pmgmeaned in EUR. For this purpose, if the acéaunmtsaoé aBub
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 dissaltgtbbyof the general meeting 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 to a general meeting of Shareholders, deliberating without any quorum and deciding bym@esimple majority of
represented at the meeting.

I f the CompanyNjs share capital i s Bdardmusstrdfenthermatterofuart er
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 wilcheried out by one or more liquidators, who may be individuals or legal entities, appointed at the general |
of Shareholders. The scope of their appointment, along with their fees, shall also be determined at this meeting.

Liquidation proceedsdtbto a Share Class will be paid out to the Shareholders in that Class in proportion to their sharet
in the respective Share Class.

If the Company is liquidated (for whatever reason), the completion of the liquidation of thgp@ptagarplavest, in princ
within a period of 9 months from the date of the Board decision authorising the liquidation. Wher@ang liquidation of the
cannot be fully completed within a period of 9 months, a written request for exemptiahes|IGH3iE, sldvailittgdthe

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 liqyidationtotthar€ ootpaaimed

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 Compamyolved in a merger 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 qegquirement and at a simple majority 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 managemoéthe Stkund, or if the-Bubd 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 pee 8hahe Dealing Day following the day on which this decision by the Board enters into force (wh
taking into account the actual prices achieved and the necessary costs of disposal of the assets).

The Company must inform the Shareholders ie masogoaiid the redemption procedure 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 deteoaided bydhextBonic media as determined 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 ShareholdersinttieeShhatmlaéested may request 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 tharse circumstances as provided above, the Board may decide to force redemption of all Shares in any She

(2) Notwithstanding the powers conferred upon the Board in paragraph (1) above, the general meeting of Shareholders
all Share Classssed in a $ulmd may 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 $wind and payt to the Shareholders the Net Asset Value of the Shares on the Dealing Day following the
on which such decision enters into force (while taking into account the actual prices achieved and the necessary co
disposal of the assets). At tlribrgeatng, there is no minimum number of Shareholders required to form a quorum. Th
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 atimeriezhgergans after the redemption 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 authihrisedateireedsS@nthe period prescribed 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 mprstijate, take place within a period of 9 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 fdl lesemiptnitteshn the CSSF detailing the reasons
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 foll owwingg Flusmadjh :a LjRece

(i) another Seind,

(i) another Share Class of the sanmel Sub

(iii) another UCITS, or

(iv) another guhd or share class of another UCITS

and to rename the Shares of the Mefging Subhares of the Receiving Fund (ieressjpbtdaa a merger and

payment to investors for any differences for fractional shares). The sharehold&snolf &imel Reogivin§Hund

will be informed about the decision to merge in accordance with the Law and applitztined ak&rabotinigyegu

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 me&irwid&hareholders of
or of the affected Share Class(es) of the refpectiveagulecide to merge the assets and liabilitesnaf ¢brs Sub
of the respective SHass(€s), as the case mawiib)gitber Subund of the Companyitfiianothea8hClass of
the same Subndijif with another UCIT$ with another $uild 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 therfiéegs present or ref
the meeting. Such decision of the general meeting of Shareholders is binding to all Shareholders who do not make
right to redeem or convert their Shares within the period of thirty days mentioned in paragraph (1) above.

6. Fight Against Money Laundering and Terrorist Financing

Pursuant to the 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 agamsinthoeegriatifidancing, as amended,

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) eelligagiosschamglofessionals of the financial

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 idertifichtiva béevesposed.

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 providéddizthendqmnpeessedco
for the prevention of money laundering and terrorist financing.

7. Data

Any and all information concerning the invete or as an
application form or furthecteal in the course of the business relationship with the Company will be processed by the Cor
acting as data controller (the LjControll er uncilof compl i

24 October 1995 erpthbtection of individuals with regard to the processing of personal data and on the free movement of
data (the "Data Protection Directive") as transposed in applicable local laws, (ii) the Regulatio2 (E®){tR@16/679 of 27 Ap
LiGenePabtbPataon Regul ationl) as well as any applicabl
(collectively the LjData Protection Lawl).

Investors acknowledge that their Personal Data provided or collected in connectiotheitbeengaagsiragralso be
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 layehfjribedialdithrisegaand

other service providers of the Company (including its information technology providers) and, anyagktts,foregoing respe
del egates, affiliates, subcont r macdordance withthdirraes astCobnadllar 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 protectionrofiperdocall legialation. If such transfer occurs, the

Controller is required to ensure that suchlatipnrandc essi ng
in particular, that appropriate measures are in @aterisgcimtasmodel contractual clauses (as published by the European
Commi ssion) or ensuring that the recipient is LjPrivac

Insofar as Personal Data provided by the investor concern individuals otlestaheepitsséfntaehiat it has authority to
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 réiptecerigmscasdary and appropriate, obtain in advance
any consent that may be required for the processing of such Personal Data.

Such Personal Data will be processeadndpeaformrgthamglatedand ad
services. Personal Data will also be processed for the purposes of fraud pneseayidausultdriag antl counter

terrorist financing identification and reporting, tax identification and reporting (including but ndathihet€Ri® compliance w
Law, FATCA) or similar 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 datg r@edrdtirof their transactions) to 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 detailsregardg t he purposes of such processing, the diffe
affected categories of personal data and thien | nvestor
required bytBdrotection Law can be 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 timingractatber Sheil@ompany expressly reserves the right to
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 Companyandgée Investment

(7) thelatesteports and financial statements;

(8 the lated®rospectus; and

9 thelatesKlIDs.

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 uunderdire Benghmark REQrigtistid)in AppendibheOManagement Company maintains written
plans setting out the actions that will be taken in the event that an index or benchmankaeasesaiytshprmeaded.
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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 t6BQR 49,900,

From time to time, the Management Cormnpamyom#yg 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

Salesommissions and trail commissions may be paid to sales partners and, in compliance with Luxembourg law, reimbi
may be granted to investors froamBexAl$ well as the performance fee of the Management Company.

2. Central Administration

The @mpany has appointed the Management Company acting through its Luxembourg Branch as its central administra
In this capacity, the Central Administration Agent is responsible for all administrative duties rechéred by Luxembourg la
respondities of the Central Administration Agent also-kespilegboalculation of the Net Asset Value of the Shares, the
processing of applications for subscription, redemption and conversion of Shares, accepting paynmegitigthe safekeeping
of Shareholders, and preparation and supervision of the mailing of financial statements, reports, rtotices and other doct
Shareholders.

The Management Company has outSiatecttrimet Bank International GmbH, LuxembobstgBtahéhnctions of
central administration and other duties, such as fund accountingsNvell aaltueetiiom of the registrar and transfer
agentState Street Bank International GmbH, Luxembaygnakanoke of the sertides pdirties.

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 rdgraaesent 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, controtla@@cisordination of
and omissions of any such debayeesdly, 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 recommendatiémseirtient 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 ithgbevices 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&@ndsithblistoed1ld anuary 1970 under German | aw as
Haftunglj. Its registered office i 9 t9c8hadelaodl Bei & Njne
to EUR 109,3 mitae Street Bank InternatiohillGmembourg 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 Street BarRrtietismtiegistered 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) and theabBanknStata Street Bank International@mbblrg Brdrash

been approved by the Commission de Surveillance du Secteur Financier (CSSF) as Depositary andl& specialized amo
areas of Depositary, Fund Administration andcedated ser

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 the &alee, repurchase, redemption and cancellation of Shares are carried out in accordance with appl
law and the Articles of Incorporation.

- ensuring that the value of the Shares is calculated in accordance with applicable law aratitme Articles of Incorpo

- 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 remitted within the usual tim¢

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

- monitoring of the CompanyNjs cash and cash fl ows

- safkkeeping of the CompanyNjs irstsusients ® pe heldir dusiodyi andgowrtership 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, independesitfycditidesolely in the intere
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 retararfinaricaentisaltype or the corresponding amount to
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 instiistéaly has arisen as a re
external event beyond its reasonable control, the consequences of which would have been unavoidfdrts despite all reas
to the contrary pursuant to the UCITS Directive.

In case of a loss of financial instruments held in custodgrshas§harati@ the liability of the Depositary directly or
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 fosall @tler|l s uf f er ed by the Company as
intentional failure to properly fulfil its obligations pursuant to the UCITS Directive.

The Depositary shall not be liable for consequential or indirect or speciahdamgges of twssesonnection with the
performance or-performance by the Depositary of its duties and obligations.

Delegation
The Depositary has full power to delegate the whole or ankegepingf itsxstifms but its liability evéiffestted by
the fact that it has entrusted to a thirilhotpearty some

affected by any delegation oftsegafg functions under the depositary agreement.

The Depositarydesgated those safekeeping duties set out in Article 22(5)(a) of the UCITS Directive to State Street Bar
Trust Company with registered@ffecgiatoln StrBeston, Massachusetts, USA, whom it has appointed as its global sub
custodian. Stateeet Bank and Trust Company as-glattatimrbhas appointed lecabtdians within the State Street

Global Custody Network. A list of delegattslegatesiis published on the Internet at
http://www.statestreet.com/abodfcrticsl|uxembourg/subcustodians.html
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Information about thekesgiging 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 Instre

The Depositary is part of an international group of companies and businesses that, in the ordinacy course of their busin
simultaneously for a large number of clients, as well as for their own account, which may resuliciis.actual or potential col
Conflicts of interest arise where the Depositary or its affiliates engage in activities under the depssipanategreement or ul
contractual or other arrangements. Such activities may include:

(1) providing nominee, administrationarebtsaresfer agency, research, agent securities lending, investment management
financial advice and/or other advisory services to the Company;

(2) engaging in banking, sales and trading transactions including foreign exchange, degivatdlengrimeigadtiendi
making or other financial transactions with the Company either as principal and in the interestsof itself, or for other

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

(1) will seek to profit fromm activities and are entitled to receive and retain any profits or compensation in any form and al
bound to disclose to, the Company, the nature or amount of any such profits or compensation including any fee, ch
commission, revenue share nsaAepdmaittown, interest, rebate, discount, 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 datpriestipal acting in its
the interests of its affiliates or for its other 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 sams@rdlar services to other clients including competitors of the Company;

BG) may be granted creditorsN rights by the Company whi

The Company may use an affiliate of the Depositary to execute foreign exchange, sfmt thiesacap trarefatisons

relevant S&oind. In such instances the affiliate shall be acting in a principal capacity and not as a broker, agent or fiduci
Company. The affiliate will seek to profit from these transactions and idemitldid ¢tosetainyaprofit to the Company.

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 cbefliteagistes in relation t
(if any) which the affiliate may pay or charge to such account and the fees or other benefitshwhittgisodhy derive from
cash as banker and not as trustee.

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

Potenti al confl i cts t hcestodiamsdngluda four lsraad catagortedi e Deposi t ar y N

(1) conflicts from theaugbodian selection and asset allocation amongcositigiEnsubfluenced by (a) cost factors,
including lowest fees charged, fee rebates or similar incentivesaaddtnmeacairelationships in which the
Depositary may act based on the economic value of the broader relationship, in addition to objective evaluation crit
(2) sukcustodians, both affiliated aaffilieted, act for other clients and im gh&ipid@tary interest, which might conflict

with clientsN interests;
(3) sukcustodians, both affiliated aaffilieied, have only indirect relationships with clients and look to the Depositary as it:
counterparty, which might create inceativegosithry to actintsgelfer est , or ot her cl i ent

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

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

The depositary has functionally and hierarchically separated thes pepositanctask# from its other potentially
conflicting tasks. The system of internal controls, the different reporting lines, the allocation of tagkstargl the manageme
allow potential conflicts of interest and the depository isstgsdentidéigdpmanaged and monitored.

Additionally, i n t hecustodiang, thexDeposithry impgoses coreraiciua riedtriationg tdjaddrass sor
of the potential conflicts and maintains due diligence and -ouatsightsdabsersure a high level of client service by those
agents. The Depositary further provides f rugjegttoent repo
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internal and external control audits. Finally, thetBrejadigisepdnates the performance of its custodial tasks from its
proprietary activity and follows a Standard of Conduct that requires employees to act ethically, Fagligatsd transparently v

Uptodate information on the Depositary, dsydchieficts that may arise, #eepafg functions delegated 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 Distributors to market and place SHanesl®fresahmistooGubes.
The Company will not be marketed in the US (subject to some limited exceptions) and in courttitggedihere marketing is |

The Distributors will fulfil all obligations imposed on them by laws, regulations and directives on gamnbating money laun
terrorist financing and take steps comply with these obligations. The Distributors will beséist@drinaheepartgal and

VII. Registrar and Transfer Agent

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

The Registrar and Transfer Agent is redpsusiblaridrredeeming Shares, keeping the register of Shareholders and auxilic
services associated therewith.

VIIl. Paying and Information Agents

The Company may appoint a Paying and Information Agent in each country in which Shatdglyf svailablepany are pu
and in which a local Paying and Information Agent must be appointed in accordance with local law. The Paying and Inf
Agenappoi nted by t he Co mpndl belistediné¢he dnhuslarehdenlirepts.t he LjDi r ect

IX. The Shares

1. Share Classes

The Board may, in its absolute discretion, create-Rddifi®aaldSuie or more Share Classes withumeladih&ub
Company is one single legal entity aRdmb fagha separate legal identity. Witlwegard to third parties, in particular
towards t he Co mpuadissblay respomrsithlé forahe Igabilities attablutab oht.

Each Share Class may have different characteristics including, but not limitedieiod fieelisiruparmeitativinvestors,
minimum investment amount, Reference Currency and hredditiqml8hese Classes may contain an additional name
which can be fourkpjrendix 6

Lj2 199it o nldi cat es Shar e chdraateristiesgincluding, buth notfimited tdy eharges, teé dtriicirese n t
persons authorised to invest, minimum investment amount).

Distribution Skar8ha@lasses and AccumulatiosyY Shar€lasses may be issued for dachdStteaseSeetion X,
headed LjDistribution Policyll for more details.

Please visitps://regulatory.allianzgocancomplete list of Share Classes currently available for investment.

The Company dr aws t he Bhareholder wilrosly\je abte todullytexerwise itg rightstdileetly f a c
against the Company, notably the right to participate in general meetings of Shareholders, if the Bisaostrolder is register
name in the Register. In cases where a Shestholdbei€ompany through an intermediary investing into the Company in |
own name but on behalf of the investor, it may not always be possible for the Shareholder to exehtsse certain Sharehol
directly against the Company. Investartesthisilmhd 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 Orly available through certain distributors with prior agreement with the Management Company. No sale
the investors on the acquisition of Sh&@#T|asst=ad of asalegz loddont i ngent Deferr.
payable to the Management Company or such other gaatyeasehe@dmpany may dpploiings in Share Clas
BBT will be automaticafiyerted into Share Clas$esf &le samefuid free of charge on the scheduled cony
(to beixed by the Management Company) of each month in which the third anniversary of issue of such
of the respective Net Asset Value per share of the relevant Share Classes B/BT and Share ClasséseA/A
rise teax 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 tdmledifsurande prodsitrmswhichane e a
icl uded under SingaporeNjs CPF investment schem

Administrative charges may be deducted by the relevant CPF administrators. Shareholders should chec
administrators for detdlie afrangem&tnversions only allote&hares otheShar€lasssHE Tof the same Sub
Fund ontoShares 8hare Classes E4ibthfer Siind.

F, FT UCITS (or afsundl thereof) sponsored, managed and/or advised by anyemzi@yaftlamdlvhich must invest .
85% of its assets in another UCITS.
I, ITW, WK XT May only be acquired by Institutional Investors. Shares of Share Classes |, IT, W, WT, X and XTImay n

persons, nor may they be acquired in situations in which the subscriber of the shares is not aamtural pe
intermediary for a 4bartly ultimate benefigioyia natural person (unless shares are acquired in the own nal
intermediary which itself is an Institutionaddomdgtion) may be set on the issue of shares of these tygpsssof
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 adAE® onderstt: dv
individual fee arrangements with their clients are not allowed to accept and keep trail commissionbeNo
paid to any sales partners in telaiy of the available varieties of Share Classes R and RT

X, XT At the absolute discretion of the Managemeah¢ éeedagtyveen the shareholder and the Management Corn
individually negotiated.
Y, YT Providers that render digital fidanciah v e st ment advasdoi g oalashrgintheRe® b bo

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

lj 201 or Lj2: Sharesin Share Classes are created within the meaning ofCRzotim 10/obtlset me nt  HraexShakec

Sharedass name Classesli), which differ wit h sramapqathdr diffecenceshneay only kv
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 managindineciglebrvennofit, 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 solelyraachdpegfttyoseharitable purposes;

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

d) norRGerman investors comparable with the entities described in letters a) to ¢), with domicile andtaizn
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@rofdimyestment Pect. 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|tigre

amounts that the Company receives in connection evittofitaragepectivé-Goth and which are attributable t

income from-feee Share Classes are generally payable to the invesies Bhaes€lasses. In derogation of

procedure, the Company is entitled to allocate the exeiteilpnooine 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 trarsfes sesiziresd, tthead

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

Management Company on behalf aftimel Snkaccordancévivitie 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 5 or 5a of the Pension Provigioh A

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

agreement must notify the Company that it is acquiring the relevadtasb&karef @asssolely within the fréi

retirement provision or base pension agreements. If the aforementioned condition is no longer metifye
this to the Company within one month of the conditions no longer being met. Tax exemption amovedsint
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Indicator Requirements to fulfil by permitted Investors

connection with management of the resgegsideuslivhich are attributable to income fiea Steat@xClass ar
generally payable to the provider of the retirement provision or base pension agreement. The prowiganr
favour of the persons who are entitled under the respective retirement provision or base pension thigeer
procedure, the Company is entitled to allocate the exemption amounts directly to the fund,nirtlieviaéreef t
Share Class; no new shares are issued as a result of this allocation. The procedure used is alsztiplair

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 eacHBnld, 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 C|&f(ag.e Cl ass A (USD)Ilj indicates LjClI as

The Company may enter into currency hedging transactions in relation to one or more Share ClapseseAll profits, losses
associated with such transactienall@hted solely to the relevant Share Class(es).

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

Indicator Characteristics

LjHIlj appear s b e Currency Risk hedged agarefeteace Currency

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

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

Currency and Hedging Currenc e.g. Share Class A (IS tith USD as the Referencg &hdrJPY as the Hedging Currency

LjH21lj appear s b BaseCurrency hedged against the Reference Currency

Currency e.g. Share Class-A9B2 with USD as the Reference Currency (which is different to the BaldaiQuly

LjH21lj appear s b BaseCurrency hedged against the Hedging Currency

Currency and Hedging Currenc e.g. Share Class A (WIBY HEith USD as the Reference Currency (which is different to the Base ¢
Fund) 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 (LB H8ith USD as the Reference Currency (which is different tofiiecBask (
Fund) and JPY as the Hedging Currency

LjH41lj 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 didlar 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 mamsmidvaestmentambusts 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/PTA4, P5/PT5, P6/PT6,
P24/PT24 P33/P33 P43/PT43 P3/PT53 P63/PTE3
Share P25/PT28//WT, P35/PT35 P45/PTAS P55/PTR5 P65/PTE5
Classes r NINT PIPT W13/WT13 W2/WT2, W3/WT3, WA4/WT4, WS5/WTS5, YT

W14/WT 14 W23/WT23  W33/WT33 WA3/WTA3  W53/WT5H3

W15/WT15 W25/WT25 W35/WT35 WA5/WT45  W55/WT55
Minimum AUBm  AUD 300,00 AU5 m AUD 15m AUD75m AUD150m AUD375m AUD750m AUD 1501
investmen CABm  CAD 300,00 CAR5 m CAD 15 m CAD75m CAD150m CAD375m CAD750m CAD 1501

CHBm  CHF 400,00 CHBm  CHHAOm CHBOmM CHROGM CHR50Mm CHB00 m CHF 100 r
CZK20n CZK6m CZKOm CZK300m CZKA bn CZK 3 bn CZK5Z bn CzZK15bn CZK3b
DKKOm DKK2m DKKR235n DKK5m DKK375m DKK/50 m DKKI875m  DKK.7%n DKK/50 m

EURm EUR 200,00 EURm EURI10m EUR 50 m EUR100m EUR250m EURS500m EUR 100t
GBEBm GBP 200,00 GBBm GBP10m GBP 50 m GBP100m GBP250m GBP500m GBP 1001
HKBIOm HKD2m HKD3Om HKD 100 m HKD 500 m HKD 1 bn HKD 2 bn HKD 5 bn HKD 1rb

HUR.on HUF 50 m HUBOGm HUBbn HURS5bn HURBGbn HUF5bn HURS5MN HURBObn
JP¥80m JPY 40m JPB6Gm JPY.2n JP¥bn JPY.2bn JP80bn JP¥0bn JPY.2bn
MXNLOGn MXN 3 m MXN5m MXN250m MXNL.25 bn  MXN2.5on MXN6.2BHn  MXNL2.Hn  MXN2.5n
NOKIOMm NOK 1.6 m NOK3Om NOKLOOM NOK0Om NOKL bn NOR.5on NOKbn NOKL bn

NZB5m NzD 300,0 NZB15 m NzZD 15 m NZD 75 m NZD 150m NzZD375m NzZD750m NZzZD 150t
PLN6m PLN 800,0 PLN2 m PLN 40 m PLN200m PLN400m PLN1bn PLN 2 bn PLN 400 r
RMBIOm RMB2m RVIBEOm 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 Thb
SGBm SGD 400,0 SGBm SGD 20 m SGD100m SGD200m SGD500m SGD 1bn SGD 2001
TR28m TR%00,00C TR2Im TRYOm TR850m TRYOGM TRY.75bn TR®8.%n TRYOOm
USEm USD 200,00 USBm USD 10 m USD 50 m USD100m USD250m USD500m USD 100!
ZAROM ZAR3m ZARSmM ZAR 150 m ZAR750m ZARAbn ZARB bn  ZARSFbn ZARA

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, ismingasnequieatemtit the

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

applies to each of thephitd final beneficiaries individually, and a written confirmatigpaftgrintlebdmeficiaries 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 ajipficadde Settidivieiial S

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

entities, the Distributors, the Paying Agents or at the Regishgerandridtansferder aiways 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 fdr¢odsectiph Xliphe r 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 objeettrasiand 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 setiment 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 torsgpective account keeping entities, the Distributors or thevRiaying| Ao fdswarded to thiedReg
and Transfer Agentlirectly to the Registrar and Transféhégante 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 r
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 @wlimchpgeodixed over a pre

defined period. Shareholders who redeem their Shanesdi¢f#radhtizatidreriod 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, suatibas,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 hta
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 forteitespaestreg@tard 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 subkStigties. 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).
D A =the number of Shares to be converted.
B = the Redemption Price of the Shares to be converted on the resftektivg iDieatiogdRigration any Redemption Fees
Disinvestment Fees due).
C = the currency conversion factor based on the applicable exchange rate (or, where the currenciesljoncerned are
D = the Subscription Price of the Bhasssed on the respective Dealing Day (taking into consideration any Subscriptit

N

Any Shareholder who undertakes a conversion of Shares may realise a taxable profit or loss, depesfding on the legal pr
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 dvayahyhedisal€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 kenversion applicatit
given priority and settled ahead of newer Applicationstresgigaddfte

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 inttbm# vonsideration of any costs as outlined above) for a corresponding time period.

Share Classes which distribute income according to th

Both, the Net and Gross DistributiorCisthibufam Shares providdssfabution unless doing so will result in the net
assets of the Company falling below EUR 1,250,000.

Distribution proceeds unclaimed after five years will revert to their re¢pepivatSreseactases 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, tNalexioapPhyalndess othetaidskin
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 15thaegofeach
LjiQlj Quarterly distribution i.e. normally paid out on 15 March, 15 June, 15 September and 15 December. *

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

2. Accumulation Shares

Share Classes ARecemulation Shares and retain all income (while accounting for income equalisation) less payable cha
taxes and other expenses and reinvest these amounts. No distributions are expected to be paid to émlders of Accumule
Annual accuatign will generally take place on 30 September each year.

Notwithstanding this, Shareholders may, at a general meeting, determine how income and realisedethpital gains shoulc
and may even decide to distribute capital, or provide fos cashepmguenf bonus shares, or may authorise the Board to
make such a decision.

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

XI. Net Asset Value Per Share

1. Calculation of NAV per Share

The NAV per Share of a Share Class is calculated in the Base €unénlfyStiattes b issued with other Reference
Currencies, such NAV will be published in the currency in which that class of ShazashsV@duatoim&lay.[at one

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

circulation of the relevant Share Class on the Valuation Day. The net assetdetéarhentd ¢ hespaoportional

share of the assets attributable to such a Share Class less the proportional share of the liabili@Géssatoibtitable to a Share
Valuation Day. When distributions are made, the value of the net astetsiasiiitutiaieShares is reduced by the

amount of such distributions. The NAV may be rounded up or down to the next applicable currency udit as determined

For moneyarket S#unds, the NAV per Share may be determined plusdessauduexpenses expected to be due per
Share up to and including the calendar day before the relevant Valuation Day.
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If there have been significant changes in the prices on markets in which a significant portion & Steaassets attributable tc
Clas is traded or listed following the calculation of the NAV, the Company may, in the interests of the Shareholders anc
Company, disregard the first valuation and perform a second valuation.

Assets will be valued in accordance with the folleszing princip

(1) Cash, term deposits and similar assets are valued at their face value plus interest. If there areesignificant changes il
conditions, the valuation may be made at the realisation price if the Company can cancel thenifafestment, the cash «
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 baseblerirdde| prést avatte stock
exchange which constitutes the principal market for this investment.

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

(4) Securities and mara¥et instruments whose laitebia@trade prices do not correspond to appropriate market prices, as
well as securities and mmamkegt instruments not officially listed or traded on an exchange or on another Regulated Me
and all other assets, are valued on the basibalbltheales price, determined prudently and in good faith.

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

(6) The liquidation proceeds of futuresrfoptiaregs contracts not traded on exchanges or on other Regulated Markets are
valued at their net liquidating value determined, pursuant to the policies established by the Directors, on the basis ¢
calculations consistently applied for all typetsofft@ntiquidation proceeds of futures, forward or options contracts
traded on exchanges or on other Regulated Markets will be based upon the latest available trade price of these cor
exchanges and Regulated Markets on which theipestifaraafdtor options contracts are traded by the Company. If
futures, forward or options contracts cannot be liquidated on the day with respect to which net aghets are being det
basis for determining the liquidating value of sweiti bergretts/alue as the Directors deems fair and reasonable.

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

(8) Index and financial instreetaget! swaps will be valued at their madsttbisihed by reference to the applicable
index or financial instrument. The valuation of the index or fineglataldsstapregreement is based upon the
market value of such swap transaction established in good faith purssaiblishmd dgdilne Haectors.

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

ASsbund may suffer reduction of the Net Aadlt Value pe
switching in and out of Shares-Btiadsata price that does not reflect the dealing costs associdtad with Mjis Sub
portfolio trades undertaken by the Investment Manager to accommodate cash inflows or outflows.

Inordertoreducerthiséa ct and to protect Sharehol dersN interests,
may be adopted by the Company as part of the general valuation policy.

If on any Valuation Day, the aggregate net investor(s) transacti@gbinrghaxesed adatermined threshold, as

determined as (i) a percentage offhatrSubNjs net assets or-FasdNjsi pbaar aebsokn
to time by the CompanyNk tBed\etrAsset vdlue [i2i Sharecntay bre adjusted sippvdrds @m
downwards to reflect the costs attributabladneb net in
outflows will be determined by the Company based ailéhelitéstraation at the time of calculation of the Net Asset
Value.

The Swing Pricing Mechanism may be applied-&amds. dioSidver, the Swing Pricing Mechanism is currently only applied
to certain Sbbnds which are explicitly mentiomedebpabe https://regulatory.allianzgi.com. The extent of the Adjustment
will be reset by the Company on a periodic basis to reflect an approximation of current dealing cast$ofThe estimation pr
the value of the Adjustment captures thesnaangamalealing cost (e.g. bid/ask spreads, transaction related taxes or dutie
brokerage fees etc.). Such Price Adjustment mayruarg fooS&8ad and will not exceed 3% of the original Net Asset
Value per Share. The value of the Asljdstererihed by the Management Companies valuation team and approved by an
internal swing pricing committee. On a regular basis ( minimally twice a year) the value of the Adjustment is reviewed b
Management Company Njs sutsale@amptovedhy the ssviagwpricing abmniitteee r evi ew r e

The value of thedptermined threshold, which triggers the application of the Adjustment and the value of the Adjustment are d
on the prevailing market conditions as measured by sewsadlroeimoofdyg. implied volatility, various indices etc.).
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Investors are advised that the volatility-Bfthe 8uhjs Net Asset Value might not ref
consequence of the application of the Swing Pricintymealgrasich Adjustment will increase the Net Asset Value per
Share when there are net inflows infeuhe Subdecrease the Net Asset Value per Share when there are net outflows. Th
Net Asset Value per Share of each Share GassliwlieStddculated separately but any Adjustment will, in percentage
terms, affect the Net Asset Value per Share of each ShaFaiGdaste mieatyb

As this Adjustment is related to the inflows and outflows of meRegndribns thet fiwibsto accurately predict whether

dilution will occur at any future point in time. Consequently it is also not possible to accuratelg Qrecipahgw frequently th
will need to make such Adjustments. The Directors will retain therdisctieti@ircumedédinces under which to make such

an Adjustment.

Any performance fee applicable-fuadSull be charged on the basis of the unswung Net Asset Value.

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

The value of all assets and liabilities not expressed in the Base CurreBoyFafrittievikdgectingerted into such
currency at the latest available exchange rates. If such rates are not available, the rate of excrgoapkfaithbe determined
pursuant to procedures established by the Company.

The Stkunds which use aalaie pricing model are set out in Bppendix

A fair value pricing model means that the value of certain assets will be adjusted to more acoceitsdskyd efbect their fair valu
certain criteria. Such adjustments may occur during mastdefigguebpdke Directors from time ijatsime)léf (

country or several countries equity risk exposure (excluding equity exposure held ¥andngztdhesisy ehasads a

certain trigger level (as defined by the Dirgntote fioma)ton the first Valuation Day of the respective monititing period and (
at the respectivelsubn d Njs deadl ine for receipt of applications, t
during normal course of bifsihess.conditions are fulfilled, the value of the poion dfI$jgb asset s whi ch f
respective single country equity risk expongparedéco based

their estimategdue at the moment when #fheuSutd Njs NAV is cal cul ated; the esti ma
orientated instruments since the close of thausi ness of
deviationinSumhn d Njs esti mated portion of the NAV by at | east
portion ofthe Gub n d Njs NAV wi | | be adjusted accordingly to the

valueThe process and conduct of fair value adjustment (including any decision to use or not use fair tra@ue price) shall be ¢
Management Company with due care, skill and diligence and in good faith, and in consultation with the Depositary.

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 well as the SubsorgtbGdrRedesigtiPrice per Share of each Share Class
of the individual-Bubds are available from the registered office of the Company, the Management Company, the Paying
Information Agents, or the Distributors during normal business hours.

If requéd, the Share prices of each Share Class will be publiskeddoneawh @ubore newspapers in the countries in
which the Shares are distributed. They may also behtiptaifiechftiamzgi,d®euters (ALLIANZGIO1) or as otherwise
deermined by the Company in its absolute discretion. None of the Company, its Distributors, Payingeand Information Ac
Management Company will be liable for any errors or omissions in the published prices.

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

The Company afégr consultation with the Depositary, having regard to the best intereststehtperatibreholders,
suspend the calculation of the NAV per Share~oheamhShatve Class asavsilidesaling 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 othi
on which a substantial portion of the assetsind &sdisted 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 theFBod in questiordlistesuch exchange or market; or

(2) during any period in which, in the view of the Directors, there is an emergency, the result of altiwh & that the sale or
assets of a certaifF8nld or Share Class cannot, for all practical purigosest; lwe ca
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(3) at times 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 investrremis of Stgub Class or to determine the current price
value of investments of the respektinel 8uShare Class; or

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

(5) during ameriod in which it is not possible for the Company to repatriate the necessary funds for the redemption of S
in which the transfer of funds from the sale or for the acquisition of investments or for payments eésulting from redel
Sharesnnot 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 for the purposecft Gamgrger of the Companykun8uly a Share Class, or for the
purpose of informing investors of the decision by the Boardrordpiataf&ebClasses or for the purpose of
merging SEonds or Share Classes; or

(7) during any periogitiich the valuation of the currency hedgensad SuShare Classes whose respective investment
objectives and policies make hedging of currencies at the Skarel Gast destalble cannot be adequately carried
out or cannot be carrieat allt

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 been suspended. Ar§iasEh suspension ir
has no effect on the calculation of the NAV per Share or the dealing of Shares of other Share Classes.

XII. Feesand Expenses

1. Fees and Charges Payable by Investors

Details of the Sales Charge and the Conversion Fee are s&t QatrCAppgpesiand 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 Assets of the SultFunds

2.1AllinFee Payable to the Management Company

TheCompany pays all coststo be borneFby @b f r om it s asset-Hsk e €llh)e tCo mphaeny pé
Management Company from the assets of the réspetdivenfads this fee is charged directly to the Shareholder under the
terms of apicular Share Class.

The fees of the Investment Managers appointed by the Management Company are paid by the Management Company
inFee and, if necessary, from its performance fee.

Provided that it is not charged directly to the Shareholder under the terms of a partici&esharcCasd, dadyAll
and charged monthly in arrears on a pro rata basis on the average daily Net Asset Value of tli@®@spective Share Class
Fund. The amount of ihé&@dl charged is listed in Af@pendix

The Management Company shall pay the following expenseBeeit of the All

- Management Company and Central Administratidexéerfbfesmgsanging, preparing and exeagfiof
securities lending and/or repurchase/reverse repurchase transactions by the Management Company)

- distribution fees;

- theDepositdys admi ni strati on and custody fees;

- Registrar and Transfer Agent fees;

- Auditor fees;

- Paying and Information Ageni(s) fee

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

- costs of publishing this Prosp@stusiti€les, annualasaoal and, if any, interim reports, other reports and naotifications
to Shareholders, tax information, as well as the Subscription Price and Redemption Price, and official announceme
the Shareholders;

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

- costs of preparing Share certificates and, if any, coupons and coupon renewals;
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- costs of assessing tHeuBdb by nationally and internationally recogniseégating agenc

- expenses in connection with the establishmeRtinfithe Sub

- servicingparge in connection with providngdidgetiated 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 dfidnise or thpdrty computer systems used by the Investment Maimagstsnaad\isers;

- costs relatedtie 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 Cddegpensjtatiyed third parties authorised by the Comizeyyositting
connection witbnitoring of investment limits and restrictions;

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

- costs related to obtaining informatiomabaluhgetings of Shareholders or other meetings and costs related to direct
participation or participation via proxies in such meetings; and

- postage, telephone, fax and telex fees.

The Management Company may, in its absolute discretioArHeeyg thinwiraflinentioned in Agpendix

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

22 PerformanEee

The Management Company may charge a performance feeutodse 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 is the performance fee rate (listed in Agpbagird)ive 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):

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

The Management Company may levy a lower fee at its own discretion. Depending on the time used as a basis for ¢
the index, thaeray be a delay in taking the performance fee into account in the Net Asset Value of the Share Class in
Taking into account any negatif@wardy the performance fee will be calculated on each Valuation Day from the
beginning of each fialay®ar, taking into account the current value of the respective ShaFei@assquicthteoSub

and the entire amount will be carried forward on a continuous basis. The total amount carried forifvard will be set as
is positive, paiufithe S#und through a charge to the Share Class in question at the end of the financial year. The to
amount carried forward and set aside in accordance with the method described above is reduced on Valuation Day
according to the aboealatibn, the adjusted investment results of a Share Hassl air¢hexBabded by the

relevant benchmark index. Negative amounts are carried forward and, if still in existence at theaemedof the financial
forward into the -Sub n ekiNjsancial yéarcalculating the respectiFeuSabd Njs 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 acoroezhpedizésgerbe paid immediately to the
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 Aggbadgind)ive amount by which the total of the

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

(1) the return on investment on thél&twgrand
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(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 ttfedast financial ye:
performance fee for the respeativ@l&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 acctarataady thegaeiferozance

fee will be calculaecach Valuation Day from the beginning of each financial year, taking into account the current N
Asset Value of the respective Share Cladsurittlire (gdstion and the entire amount will be carried forward on a
continuous basis. The total camdedforward will be set aside and, if it is positive, pafeufndrthtioe@ub

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 descriliedezhmesl 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 Shanit didarsisytioss 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 theeNutr/Sisare 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 ShareSifale Céapeplive 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 stilhirthexistehokthe 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 ofthaqeefée 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 absolute disareitbey Epitguaritbletindex.

23 Additional Costs

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

- costs for examination, asserénfparement of any claims for reduction, offsetting or refund of withholding taxes or oth
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 th@@pany which seem unjustified,;

- all taxes, fees, public and similar charges which may be incurred in connection with administration and custody; or

- costs in connection with the purchase and sale of assets (including any research andaélablgsinservices made av
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 as well as interest cost

- compensatimn the Management Company for arranging, preparing and executing securities lending and/or
repurchase/reverse repurchase transactions without thes lseddiggragrams and securities lending brokers of 30%
of any income gepedrat

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

The Management Company may, inetgliabsetion, levy a lmwepensation arranging, preparing and executing
securities lending and/or repurchase/reverse repuichasbaratiegehentioned above.

Certain S#ands may incur additional costs as further Adegeribm2and 6

24Placement Fee

The Company may pay to the Management CoFopdalhey a pl ace
amount of the Placement Fee charged, if any, is listed in Appendix
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The Placement Fee is determined as a fixed amount perllSha@ticoilel sheve as a compensation for the distribution.
The Pl acement Fees is paid in a single insymeant ment on
Datel) and at t h+€us dNjsprepadeetnacs. dleedet Asset Value on $he Payment Date is
therefore not impacted by the Placement FEeu Thd Sijb  ppaid eéxpgemnsesrs therf am@rtized over a defined number
of years (LjAmorti zat i onDdteeThé renthipipg position abppmsésipgr Sharaeni s f r o
each Valuation Day is calculated by linearly decreasing the fix amount per Share over the AmortizafiMteiPeriod on a dail
expiration of the Amortization Period the renwairongnepsitil expenses per Share is zero by definition.

25Soft Commissions

Brokerage commissions on portfolio transactions for the Company may be paid by the Management Company and/or tl
Managers, as consideration for research redgieastdioe them as well as for services rendered in the execution of order:
The receipt of investment research and information and related services allows the Management Company and/or the |
Managers to supplement their own researcis amtlanakes available to them the views and information of individuals and
research staffs of other firms.

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

(1) the Managnent Company and/or the Investmentdvidfmges Siitvestment 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 asetvices relate directly to the activities of the Management Company and/or thedndéstment Managers
the Sulmvestment Managers (if any) and/or their connesmteldspetsansvities are of demonstrable benefits to the
Shareholders;

(3) transetion execution is consistent with best execution standards and brokerage rates are not in excess of customan
institutional fsdirvice brokerage rates;

(4) any such soft commissions are paid by the Management Company and/or thedndésthe Stdeestgeest
Managers (if any) and/or their connectéd pevkefeslers which are corporate entities and ngtandividuals

(B the availability of soft commission arrangements is not the sole or primary purpose tospetformwihauahge tran
broker or dealer.

Goods and services described above may include, but are not limited to: research and advisory $amnétesiseconomic and p
portfolio analysis, including valuation and performance measunaysistdatarketd quotation services, computer hardware
and software incidental to the above goods and services, clearing and custodian-ssatenbpavliCatiesment

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

Periodicdisciosu i n t he form of a statement describing such s

26 Commission Sharing Arrangements

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

Such arrangements must be only be entered into by the Management Company and/or the Investment Managers on te
commensurate with best market practice and brakenalgenttbs in excess of customary institetidcl 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 serviaaswithdooedaegulatory obligations.

Periodic disclosure in the form of a statement descri
annual report.
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2.7 Third Party Fees and Expenses

If the investor is advised by third/panti@squiring shares or if such parties act as broker to the acquisition, they may quote
costs or expense ratios that are not identical to the costs disclosed in this prospectus and in thbdkexpevestor informatio
ratio may also exceedtthexpense ratio as described in the prospectus. The reason for this may be specifically that the t
party additionally takes into account the cost of its own operations (e.g. brokerage, advice or see)rities account maintel
addition, the thpedty may also take into accotgtturang costs, such as sales loads, and generally uses different calculatior
methods or estimates for the expenses incbned levBlilvhich include#aiSuld Njs t ransacti on cost
particular.Divergeimcti®e cost quotation may arise both in the case of information provided prior to conclusion of a contra
for regular cost information aboutRhrdSnbestment held withirerfomgent relationship.

28Indemnity of Directors and Officers

The Company may indemnify any director or officer against any expenses reasonably incurred by him in connection wit
action, suit or proceeding to which this person may be made a party by reason of his being, or hiegioiy been, a director ¢
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 Company (including the exiftimgiSahd futurbFRinds) shall be considered as one single legal entity. However, with
regard to third parties, i n-Fynaissolelcrespoasible forche Babildies t he Co
attributable to it.

2100ngoing Charges

The codtecurred by the-Buibds (or the respective Share Classes) during the preceding financial year (excluding transacti
costs) are disclosed in the annual report and are also expressed as a ratio of the avénaggsv@uofahef thee Bufe

voume of the respective Share-infflees ass we( LjiOmgoithmg Charg
LiTaxationlf under Section XII1), a | | theexdsth theusecofiitest s ar 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 investere than 20% of its assets in other UCITS or UCI that publish their ongoing charges, these ongoing c
taken into consideration when calculating the Ongoing Chafgesl for the Sub

211 Restructuring Fee

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

2.2Remuneration Rolic

The primary components of monetary remuneration are the base salary, which typically reflects the scope, responsibilit
experience that are required in a particular role, and an annual discretionary variable compensation award. The variabl
compension typically includes both, an annual bonus payment in cash after the end of each performance year and a de
component for all employees whose variable remuneration exceeds a specified threshold.

The total amount of the vagahleeration payable throughout the Management Company depends on the performance of
business and on the Management CompanyNjs r casdnofposi ti o
specific amounts to particyderyees is based on the performance of the employee or his department during the period un
review.

The level of pay awarded to employees is tied to both quantitative and qualitative performance iratimagtors. Quantitative |
are aligned aroundsmea abl e goal s. Qualitative indicators take ir
values of excellence, passion, integrity and respect. For all employees, a 360 degree feedback exditaditien forms part of
input.

For ineement professionals, whose decisions make a real difference to delivering successful outcomes for our clients, g
indicators are aligned around sustainable investment performance. In particular for portfolio managers, the quantitative
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aligned with the benchmarks of the client peuredfoli os
over a mueear framework.

For client facing professionals, goals include client satisfaction, measured independently.

Theamounts ultimately distributed in the framework ofthetong ncent i ve awards depend on
business performance or the performance of certain funds over several years.

The remuneration of employees in controlling fustioticths liskext to the business performance of the departments
monitored by the controlling function.

I n accordance with the applicable rules, certain grou
management, risk takers dogieapn controlling positions, as well as all employees whose total remuneration puts them |
the same remuneration category as members of the management and risk takers whose activities haigk a significant eff
profiles of the Manage@mnpany 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 paetsafidile compensation ensusterrigregformance measuring. In particular, the
performance of portfolio managers is measured to a large extent against quantitative reyear fesuiksvovier a multi

For Identified Staff a significanbptiiécannual variable remuneration is deferred for three years, starting from a defined
variable compensation level. 50% of the variable compensation-deééereedl laasl tooronsist of units or shares of funds
managed by the Management Congoamyarable instruments.

Anepost risk adjustment enables explicit adjustments t
prevent the vesting of all or part of the amount of a deferred remuneration awanth @f alvsgrshipefetn amount
of remuneration to the Management Company (Clawback)

Al l i anzGlI has a comprehensive risk reporting in place
business activities. Risks which sgnificamty d t he or gani sati onNjs risk appetit
Global Remuneration Committee which will decide, if necessary, on adjustments to the total remuneration pool.

Further details of the Maliocyageubishedon@elintgretay Njs current r
https://regulatory.allianzgi.com. This includes a description of the calculation methods for remunédration and benefits aw
certain groups of employees, as well as details of the persons responsibledmgat@abers of the remuneration

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

2.BlInvestments in Target Funds

To the extent that aFsmbl invests in units offtardet investors will have to bear not only directly the expenses and costs
described in this prospectus, but also indirectly the pro rata expenses and costs charged to the thogstsund. The expens
charged to the target fund are determairecoimgtitutional documents (e.g. management regulations or articles of
incorporation) and are therefore impossible to forecast in an abstract way. Typically, however, fesstarg expected that t
expenses charged to the Company descpbespiectiis are charged to target funds as well.

If a Subund acquires shares of a UCITS or UCI which is directly or indirectly managed by the same company or by ano
with which the Company is linked by common management or lestiatntiblatitectasuindirect participation according to

the Law (including cro$au8dlinvestments betwem@8sibthen neither the Company nor the associated company may
charge fees for the subscription or redemption of units.

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

The @mpany indicatgtsiannual report the maximum proportion of management fees chargedrslitselfren8ub
to the UCITS and/or other UCI in which it invests.
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XIIl. Taxation

1. General

The following statements on taxation inéwlededo be a general summary of certain tax consequences that may result to
the Company and Shareholders in connection with their investment in the Company and are included herein solely for i
purposes. They are based on the law aindgneettehe date of this Prospectus. There is no assurance that the tax status
the Company or Shareholders will not be changed as a result of amendments to, or changes in thaxinterpretation of, rel
legislation and regulations. This suofiragneral nature only and is not intended to be, nor should it be construed to be, I
or tax advice to any particular investor. Prospective investors should therefore consult their overtipecé&esisnal advisers &
of state, local oeifgm laws, including Luxembourg tax law, to which they may be subject.

Shareholders may be resident for tax purposes in many different countries. Dividends, interest paytadhés and other ince
Company on its investments may be subgdaidabierwithholding taxes or other taxes in the country of origin. No attempt i
made in this Prospectus to summarize the taxation consequences for each investor. These conseqhences will vary deg
Sharehol der Njs pernscoen awi tchi rtchuemsltaaw caensd ipnr aacctciocred ac ur r e n
citizenship, residence, domicile, permanent residence or in which a Shareholder has his shares in custody.

2. Luxembourg

2.1 Taxation of the Company

The Company is not sobjest it uxembourg tax on profits or income, nor are any distributams frsobfbet Sulany
Luxembourg withholding tax.

The Company is I|liable in Luxembourg for an asgisnual sub
of the value of the net assets of the Company at the end of the relevant calendar quarter.

The rate of the subscription tax is 0.05% per annum of the Net Asset Value of each Share Classtatsich is available to a
The rate of the subscigti®0.01% per annum of the Net Asset Value for:

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

- Subrunds whose sole object is the collective investmerithircaeposistitutions and

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

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

- the securities issued by fhendludreserved to Institutional Investors, and

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

- the weighted residual portfolio maturity &t Brds noeexkc90 days, and

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

There is no Luxembourg stamp duty or other tax payable on the issuance of the Shares. Capital gaigs realised on Com
are not subject to taxxembourg.

2.2 Taxation of Shareholders

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

EU Savings Directive

The Council of the EU has adopted on 3 June 2003 a CoGra/BEemtitke?2@ation of savings income in the form of
interest payments (the LjSavings Directivel)to Under th
provide the tax authorities of another Member State with pepmeatisbinterest or other similar income (within the
meaning of the Savings Directive) paid by a paying agent (within the meaning of the Savings Directale) to an individual
owner who is a resident, or to certain residual ehitieeamitignof the Savings Directive) established, in that other Member
State.
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Under the Luxembourg | aw dated 21 June 2005 (the Lj200
November 2014, and several agreements coeeclutieddratvourg and certain dependent or associated territories of the EU
(LiTerritoriesl), a Luxembourg based paying esgent is r
(LILTAIL) the paymentepaid by itto (orundersdrtairaciradmstancéseto thedéneafit of) arrindividua
or certain residual entities resident or established in another Member State or in the Territoriess amdticertain personal de
beneficial owner. Such detailprailidezl by the Luxembourg tax authorities to the competent foreign tax authorities of the
state of residence of the beneficial owner (within the meaning of the Savings Directive).

Under Council Directive 2015/2060 repealing Council Directivhe? @0@HSNESE £avings income in the form of interest
payments of 3 June 2003, as amended by Council Directive 2014/48/EU the Savings Directive has been repealed and!
apply once all the reporting obligation concerning year 28rbceithpbee Wwith.

The OECD Common Reporting Standard

Luxembourg has i mplemented the LjStandard for Automat.
Reporting Standard (LJCRSI), into Luxembourgish | aw on
TheCR i s a new, single gl obal standard on Automatic EXx

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

Under the CRS, participating jurisdictions will be required to exchange certain information helgbbgifigdheial institutions r
nomresident customers. Over 90 jurisdictions have committethforexatimginder the CRS and a group of over 40
countries, including Luxembourg, have committed to the early adoption of the CRS. For these eadyoadopters, the first e
information in relation to accounts coming into existence Dafandandaig?al high value accounts in existence at 31
December 2015 is expected take place by the end of September 2017, with information about individual low value accc
existence at 31 December 2015 and entity accounts is expattaddgediesther 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 required to disclose the hame, tddresislgncsdaaiengsdof

place of birth, account reference number, tax identification number(s) of each person who is consitldoed to be an accou
CRS and information relating to e @afahdahypayeentsiomedgectof nves
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. In order to comply with itscbbiagatensy¢hadditional 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 regulations, guidance from the OB@ichratersGRS,talchange
or may be adopted in a materially different form. Each prospective Investor should consult its ovwre professional adviser:
requirements applicable to it under these arrangements.

Shareholders are advised tdtiefosalves about the tax consequences of subscription, purchase, holding, redemption or ¢
other disposal of Shares or earning income (e.g. through distFibntl@rsaofyaa&clmmulation) in the framework of the

| aws i n a Shatieaship, tesidercdyjdomicile ar im tvhich a $hareholder has his Shares in custody and, if
necessary, to seek professional advice.

3. US Tax Withholding and Reporting under FATCA

The Foreign Account Tax Compliance provisions of the HRirgsnteotives toE mp | oy ment Act ( LjF A~
federal reporting and withholding tax regime with respect to certain U.S. source income earned anié gnoss proceeds frol
other disposal of property that can produce such U.STsbuece incanthee s ar e designed to req
indirect ownership of certditsramrounts andu®entities to be reported to the U.S. Internal Revenue Service. Pursuant to
FATCA, payments of fixed or determinable anitugdioispprifits and income, including dividends, interest and gains, from
sources within the United States, made after 30 June 2014, payments attributable to gross procegasiticom the sale or of
of property that could produce U.S esestae tfividends made after 31 December 2016, and certain payments (or a portiol
thereof) by a foreign financial institution made after 31 December 2016, to a foreign financial evgityuton or other foreign
Lipasst hr u pay smanrholdel (totha extert grovided oh future eegulations which will be subject to further
changes, but in no event before 1 January 2017) will be subject to a withholding tax of 30% unleshtgaigs reporting re(
satisfied.
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Luxembourghaserder i nt o an i ntergovernmental agreement with t
compliance will be enforced under new local Luxembourg tax legislation and reporting rules and practices. The Fund ar
Sub~und are reportingidarfinancial institutions.

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

that they receive from (or concerning) their investors to the U.S. Internal-B8vtering Sertvicgtiesnor other parties

as necessary to comply with FATCA, related intergovernmental agremaiaettaor othregalgpion.

Each prospective investor is urged to consult his tax adviser regarding the applicability of FATCA(embimiself and the Co
theSubunds) and any other reporti ngwrs#uqtioi.r ements with r

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
tax (LCITI) at 25% on it the relevant SEind isdccensiderddmripakidenti n ¢ o me . I
enterprise with a permanent establishment othatREl ace or
would be subject to CIT at 25%.

Under the PRC CIT Law effectivé@gnuary 20@8its implementation auted?RC tax resident enterprise without a PE in
the PRC will generally be subject to withheoetdtding inco
passive income (e.gndisjdeterest, 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 operate the Company or the rélerd(g)Snisuchamner that the Company or the reléward(Sub

should not be treated as a tax resident enterprise of the RBGagrasent enterprise with a PE in the PRC for CIT
purposes, although due to uncertainty in tax laws and pradiiesaautef® ROt 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 PRC tax resident enterprises, including bonds issued by entbgi?RES legtaidistiatliWithin

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

Interest derived from government bonds issubdigethimance Bureau of the State Council and/ondotddaymisern
approved by the State Council is exempt from PRC CIT under the PRC CIT Law.

According to a tax circular jointly issuedtohgfthe he Mi n
PRC (LjSATI ) ienCircularNrotived&mdrpeige In@othd Tadated Malxeéolicies for Foreign Institutions
investing in Onshore Bond Markets (LjCirculath 1081), t
respect to bond interesteintmrined in the PRC bond market for the period from 7 November 2018 to 6 November 2021. T
scope of such PRC CIT exemption has excludede bond int
directly connected with sucle emsiies/establishment. However, there is no guarantee that such temporary tax exemptior
continue to apply, will not be repealéd@oskckretrospective, or that no new tax regulations and practice in China specific
relating to the PRC brarklet will not be promulgated in the future.

(i) Dividend

Under the current PRC @iAdLitsimplementation nadRC tax resident enterprises are subject to PRC WIT on cash
dividends and bonus distributions from PRCetebe messtsn{The general WIT rate applicable is 10%, subject to reduction
under an applicable double tax treaty and agreement by the PRC tax authorities.

(iii) Capital gain

Based on the CIT Law and its peptlglinesdat ¢ ePRCBUO St h &ji
resident enterprises should be subject to 10% PRC WIT unless exempt or reduced under an applitalyle tax treaty and &
the PRC tax authorities.

The MoF, SAT and the China Securities Regulatdry@C8nfis§ion (i ssued joint circulars
Connect, in which capital gain realised from the transhadsdkiteanporarily exempt from PRC WIT. The MoF, SAT and
CSRC issued Circul ar da@ed3l &diobar 2014200ctharéfy]the tdxation of €apital gphs an trandfea r
of PRC equity investment assets derived by QFlls and RQFIIs. Pursuant to Circular 79, for QFlle BIRORQFIIs without a
with a PE in the PRC but the incomeiadlt=Rd is not effectively connected with such establishment, capital gain derive
from the transfer of PRC equity investment assets sblchras Ghioaafter 17 November 2014 is temporarily exempt from
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PRC WIT. However, capital gainyr€ifidechbd RQFIIs prior to 17 November 2014 is subject to PRC WIT in accordance w
provisions of the laws. The MoF, the SAT and the CSRC issued joint circulars Caishui [2014] No.tB1 and Caishui [2016
clarify the taxation of the StawlcCanwhich capital gain realized from the transfhafeShireaStock Connect is

temporarily exempt from PRC WIT.

Based on verbal comments from the PRC tax authorities, gains realized by fordidis frovasitoregimsading® R
debt securities arePiRiD sourced income and thus should not be subject to PRC WIT. However, there are no written tax
regulations issued by the PRC tax authorities to confirm that interpretation. As a matter of prasticay¢heoPRC tax authori
levied PRC WIT on capital gains reédiisenhltlge 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 Magra@s the case may be) intends to:

- provide for WIT at 10% on divid&in#eBihares 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 osspealisEdrand unrealised capital gains derived fronCtiiearading of
AShares and ity investments such as PRC debt instruments.

Given the possibility of the tax rules being changed or differently interpreted and the mgssibiitetbEpextibeing

any provision for taxation made by the Investment Manager in a given point in time may be excessive or inadequate to
PRC tax liabilities in connection with investments made by the Companiandha teR@ar@Sdequently, investors

may be advantaged or disadvantaged depending on how any such gains or income will in fact be calculated or taxed, h
Investment Manager provides for the tax and when investors subscribed and/or redeem ¢oeti@Gonipddiyngs thér

relevant S&ind. If there is a change in the tax requirement or environment whichnagsitibyatherideestment

Manager of actual or potential tax liabilities, the then existing investors and disadvaatigedveitl tree Company or

the relevant $umd will have to pay the difference between the Company orkhe relevidig Sub hen WI T pr ov
taxation liabilities under the new regime. On the contrary, if there is a chiwamenhahenaikoament which results in

an oveprovision by the Investment Manager, the investors who have already redeemed the Shares under the old regime
disadvantaged as they would have contributegbtoviseoavér this case theittieng énvestors and the new investors will
benefit as the difference between the Company or thE relavdrigub t hen WI T provi si on and
returned to the Company or the reldvwamd Satassets thereof.

In light oféhabovmentioned uncertainty and in order to meet the potential tax liability for gains on disposal of debt securi
interest income derived from debt instruments, the Company reserves the right to vary the providiter@s WIT on such ge
income for the account of the Company or the-Feledantr8sihect of any potential tax on the gross realized and unrealized
capital gains and interest income.

Upon any future resolution of theafiimeed uncertainty or further changeslawtbe policies, the Company will, as
soon as practicable, make relevant adjustments to the amount of tax provision (if any) as they consefdemynecessary. The
such tax provision will be disclosed in the accounts of the Company.

It shouldso be noted that the actual applicable tax impe&&hkthkorities 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
taxatiomade by the Investment Manager for the account of thEwetereayt [Sellexcessive or inadequate to meet final
PR@ax liabilities. Consequently, Shareholderswidiaa&ube advantaged or disadvantaged depending upon the final tax
liabilitig, the level of provision and when they subscribed and/or redeemed their SRares in/from the Sub

Vaumdded Tax (LVATI) and Ot her surcharges (applicable

According to the Circul ahalteiviel bruthe diffeBefcé lefweel the selllggand beyng a
prices of those marketable securities starting from 1 May 2016.

The gains derived from trading of marketable securitigisaiesladohgtAer PRC listed securities) are exé&mmted from V
the PRC under Circular 36 and Caishui [2016] No.70. In addition, deposit interest income and intetest received from go
bonds and local government bonds are also exempt from VAT.

According to Circular 108, the foreign institutiomeltewestaslg exempt from VAT with respect to bond interest 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 applgpedllatbabdmgosed retrospective, or that 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@ezived iinolmded in the taxable scope of VAT.
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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 aréhenpzdsenf B&&ed on the VAT liabilities.

Stamp Duty

Stamp duty undePtR€ aws generally applies to the execution and
Provisional Rules on Stamp dutuSisuggnerally imposed on the salistédPBR@res at a rate of 0.1% of the sales
consideration. The Compla@yealevant Suind will be subject to this tax on each disposal of PRC listed shares. No stamp ¢
is expected to be imposedi®R@dax resident holders of government and corporate bonds, either upon issuance or upon
subsequent transfer obendhk.

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 tax resident Shareholders should thestktéheir own tax advice
position with regard to their investment in the Company or fheneklevant Sub

There can be no guarantee that no new tax laws, regulations and practice in the PRC $figSifitckl | oelatiogao the

CIBM regime (as the cade)magy be promulgated in the future and may be applied retrospectively. The promulgation of
new laws, regulations and practice may operate to the advantage or disadvantage of the Shareholders due to the Com|
relevant S&bu n d Njs in thePRG manketnh t s

Investors should inform themselves of, and where appropriate consult their professional advisorsemcethefpossible tax c
subscribing for, buying, holding, converting, redeeming or otherwise disposing ab6fShanesaurdeyr theilizesship,
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 Agegtafrttle Investment Managers,
Investment Advisors, Paying and Information Agent or Distributors may each from time to time adibinosuch capacity in re
be otherwise involved in, other funds which have similar investment othjeSivBsridghtise, dfierefore, possible that

any of them may, in the course of business, have potential conflicts of interests witH-anésr more of the Sub

Each party will, at all times, have regard in such event to its obligattbive seddacé@sagespenent with the Company and

will endeavour to ensure that such conflicts of interest are resolved fairly. The Management Compamelas adopted a pe
to ensure that in all transactions a reasonable effort is madestof antscesbafiidt when they cannot be avoided, such
conflicts are managed such thatfthedSuind their Shareholders are fairly treated.

In addition, any of the foregoing parties may deal, as principal or agent;mitidangrof/itietilah dealings are
carried out as if effected on nor mal c o mme rotdera | t er ms

Dealings will be deemed to have been effected on normal coninzeceidiftedmalifiafioa transaction by a person
approved by epositaag independent and competent is dpthmédnsaction is executed on best terms on an

organised investment exchange in accordance with the rules of sjcivlex@handi;aoe (not practical, the

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

Conflicts of interest may arise as a result of transactions in derivatives, OTC derif@itvexaadeffierent por

techniques and instruments. For example, the counterparties to, or agents, intermediaries or othieesritities which provid
respect of, such transactions may be related to the Management Company, any InvestmentMasager hrelnvest
Depositarps a result, those entities may generate profits, fees or other income or avoid losses through such transaction
Furthermore, conflicts of interests may also arise where the collateral provided byosactaleatiibesds [saipfeit t

applied by a related party.

The Management Company has adopted a policy designed to ensure that its servicé providess Bt ifbtbesSub i nt e r
executing decisions to deal and placing orders to dehbse Bdihaticsf in the context of managingrtberSdbs Nj por t f o
For these purposes, all reasonable steps must be taken to obtain the best poBsibits yéskilhdontbea&cdunt price,

costs, speed, likelihood of executioramideatsize research services provided by the broker to the Investment Manager or
Investment Advisor, or any other consideration relevant to the execution of the order. Information almoyt Mjs Management
execution policy and any material ¢charicy are available to Shareholders at no charge upon request.
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2. Transactions with Connected Parties

If arrangements for borrowing or making deposits by-Bondd tve Shdrle with anyDbsitarilanagement

Company or Investment Mapagey of their connected persons, such person shall be entitled to retain for its own use an
benefit any profits which may be derived from such an arrangement. However, the terms for such trdraactions must be
a r mNjsin atcerdagdghordinary normal course of business and the arrangement shall be in the best interests of the
Shareholdehs addition:

- the interest charges on borrowing arrangements with such persons and the fees (if any) for arranging or terminating
arrangemestiall be at a rate not higher than is in accordance with normal banking practice, the commercial rate for
borrowing arrangements efrtilatr typsize and nature; and

- the interest received on deposits placed with such persons shaliee titza riaterastdordance with normal
banking practice, the commercial rate for a deposiapfytfgre and term.

Subject to the prior written consdbepbdsitarthe Management Company, any Investment Manager, the Directors or any of
their connected persons may deal as principal-kuthdssaydshall not be liable to account either to each other or to the
relevant S&lind or any of its Shareholders for any profits or benefits made or derived from such trartbattions provided a
such transactions are trarmadtexecutad  a r rnafjsn tHe bestdnterest of the SharHlmldersansactions are

entered into, they shall be disclosed in the annual report of the Company.

Connected brokers may not, in aggcegatdpa more than 50% of-&any 8uth Njs t r ansacti ons in va
XV. Risk Factors
Investment in a-Buhd may be associated with the following risk factors in particular:

1. General Risk Factorsapplicable to All Sub-Funds unless oherwise stated

General Risk Factor ~ Description

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

credit rating of the underlying or coverirgjezeacefassets (e.g. receivables, securities and/or credit deriva
the individual assets included in the pool or their issuers. If the performance of the assets in thegstaiss |
depending on the form of tloe MBS, those investors may suffer losses up to and including total loss of in
ABS and MBS may be issued with or without the yseuof gpspesid v e hi cl e ( LiSPVIj) .
other business aside fromA&SiiogMBS. The pool underlying the ABS or MBS, which also éitegiltenssssi
normally represents the only assets of the SPV or the only assets from which the ABS and MBS agedrel
issued without the us8PYathere is the risk that the liability of the issuer will be limited to the assets inclu
principal risks in respect of the assets included in the pool are concentration ris&fedigisiditredkwiottnestss
comparspecific risk, general market risk, risk of default and counterparty risk as well as the generaandk:
derivatives, in particular iraeea®tk, creditworthiness risk,-speqifansisk, general markekt asHefsult, countery
risk and liquidity risk.
As a result, ABS and MBS may be highly illiquid and prone to substantial price volatility. These isstrjatE
to greater credit, liquidity and-iatergsks compared todsthesecurities. They are often exposed to extensior
prepayment risks and risks that the payment obligations relating to the underlying assets are not ett w
the returns of the securities, the Net Asset Value ailiremdlevam&stors.

Active Currency Positic A SuBund may implement active currency derivative positions that may not be correlated with the undel
Risk held by the Stind. Therefore, su¢tuSdimay suffer a signifidatel loss even if there is no loss of the value
underlying securities positions (eg. equitys, debt securitieg)umeld by the Sub

Asset Allocation Risk  The performance of thEuBulis partially dependent on the successatibtizias sttategy employed by -fai®t
There is no assurance that the strategy employ&drny Wik [buccessful and therefore the investment obj
Sul~und may not be achieved. The investmenEuntithe@lle peridylicdalanced and therefore tiran8ubay
incur greater transaction costs tharal Suith static allocation strategy.

Capital Risk There is a risk that capital @FanBludr the capital that can be allocated to a Class will decedempiaosssive
SuBFundNjs Shares or an excessive distributionfao
Sub~und or the capital that can be allocated to a Class could make the management-6itic: @ @asy, a
unprofitable, which could lead to the liquidation of the GBomhoy saC3aks and to investor losses.

Certificate Investments A certificate vests the right, subject to the terms and conditions of the tiédifiedte|der theleerand paymen
specific amount of money or delivery of certain assets on the settlement date. Whether the certifitage hc
claim on performance and, if so, to what extent, depends on certdie grétéaemancie a$ the underlying asse
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: creditworthinesspeskjcasipaejtiement default risk and counterpa
risks that should be emphasised are general market risk, liquidity risk and, if applicable, curoéheylgiséd. C
through other assets or throuparthigliarante@his applies likewise to any permissible position held throug
instrument based on the law of obligations.

Changes in Underlying Over time, the underlying conditions (e.g. economic, legal or tax) within which emainehatmentTisisnaalild
Conditions Risk negative effect on the investment and on the treatment of the investment by the investor.
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Changes to the Compa
and/or a S#tind Risk

The Articles, investment policy and other basic adpautsnofy [S21bhangedevier permitted. In particular, a c
to the investment policy within the permitted range may change the risk profile assooidt&Lelitesmahsul
have a negative impact on the performancé-ahthe Sub

Closefind Fund Risk

When investing in cevgéunds, the income, performance and/or capital repayment will depend on the inc
credit rating of the underlying investments eénldefwhnisedf the performance of the assets-ehtientleserd
unfavourable for its investors, depending on the forreraditinels]aseestors of the relevBnh8ehn suffer parti
or even total loss.

Redemptions of investments +encldeeds may not be possible. Since such funds cdiretbteynmavd@cn make
continuous liquidation/termination of such investmemtisfimdkpedr to maturity impossible. In the casadf ¢
fund which maturity is not already determined, the liquidity risk may be evenwbgihem&\iartlesgdfinds
might be sold on a secondary market, if any, with the risk of significant bid/offer spreaésdrivedsmeaysah
be fully or partially repaid prior to maturity, which could lead to a lesvedtractivéntdite respectivenddsed 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 ttoevalimtEdseunds may deteriorate bef
maturity.

The principal risks for investmentimdiosds are general market risk, concentration risk, liquidity risk, the
changes, creditworthiness risk spesganysdettiement default risk and counterparty risk. Specific risks var
the particular type of ectsbélnd.

When investing in cireélunds, costs are regularly incurred both at the level of the funds themselves par
service provider fees, as well as at the level of the portfolio making the investment. These mayaéselt in
investors in the portfolio making the investmentendHertbsed

Compargpecific Risk

The value of a-Bub n ddijgin parsicular of securities andari@iégstruments directly or indirectly held-by s
Fund) may be affectedbycampang i f i ¢ f actors ( e. g. -specHiefaciordstari@atel
price of the pestive asset may drop significantly and for an extended period of time, possibly without reg
generally positive market trend. This may have an adverse iffad tzonlfbetSelnvestor.

Concentration Risk

If a SuBundocuses its investments on certain markets, types of investments, particular countries, region
reduce risk diversifications. Consequentffyrslioiag@ e 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 industriefufid ssitikelh&oSeomore volatile than énasa
more diversified investment strategy. It may be more susceptible to fluctuations in value resultihglfiogs
or the impact of adverse conditions on a particular investment or market. This may have anfadwarse ioff
theSubund and consequently adveRusdel y affect an i

Contingent Convertible
Bonds Investment Risk

Il nvesting in cont iisagseciated withdhe folespatificsksl ag isstrethe staseementlj C o
ESMA/2014/942otential Risks Associated with Investing in Contingent Convertible Instruments") issued
include, but are not limited to (i) Trigger level risk: trigger levels differ; they determineaiskmiepeadmganvi
distance betwéen price of the equity seauritlye trigger level; (i) Coupon cancellation risk: coupon paymer
cancelled by the issuer at any point and for any length of time; (iii) Capital structure inversicapriak: contr:
hierarchy, CoCo investors may suffeapitabw/loén egsiitsrieolders do not; (iv) Call extension risk: CoCos al
perpetual instruments, callable at predetermined levels only with the approval of the competent thethorit
structure of the instruments isvinyevantested; (vi) Yield/valuation risk: investors are drawn to CoCos as
frequently attractive yield, which may, however, alpoaraprasentheir price in light of the complexity of how
structured

Convertible Bend
Investments Risk

Investing in convertible bonds are normally associated with increased creditworthiness risk, risk®f defar
changes, prepayment risk, general market risk, and liquidity risk (for example, tbe caseintpaiecsdid abkl
significant discount to the purchase price), all of which may adversely impact the Net Assefaliie of the
The value of convertible bonds may be affected by the price movement of the undeitigisy armngieshget!
Convertible bonds may also have call provisions and other features which may give rise to thersishayf 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 s settlemel
particularly troeOTC financial derivative instruments and other transactions based on techniques and in:
counterparty may result in lossesfomad.Sttwever, such risk can be significantly reduced, especially with
derivatvetm 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 iegjieasetthie nancentration risk. Conseque
Sub~und is particususceptiblethe adverse development and risks of individual or interdependent countris
companies based and/or operating in those countriesanvegermamic, political, policy, foreign exchange
tax, legal or regulatory evdetelopment 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-frumilishiavBsted may lead to a situation in wHieinduc
does not receive part or all of the monies owed to it in spite of the solvency of the issuer ohtlyeorelaresfe
restrictions or other legal changes may have a significant effect.

Credit Rating Risk

Credit ratings of I nvestment Grade debt secreri
subject to limitatenmd 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, -ofialsecinstyunendkgctly o
indirectly held by thé=8nt) 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 seshirgEs riidbe
may be downgraded due to adverse markefbenSiffoimsl may or may not be able to dispose of the Debt ¢
are being downgra@leid. may lead to a fall in the NAV eftinel 8ot the performance of-fum@ulille adversely
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affected.

Currency Risk

If a Subund directly or indirectly (via derivatives) holds assets denominated in currencies otharitlzacléssi
of shares of the-Buitd is designated in a currency other th@uttenBasétheBuif e ac h a Ljf or
exposed to a currency risk that if foreign currency positions havemibtirenisiadgeshange in the relevant
control regulations, the NAV offthedSoibthat clashafes may be affected unfavamgldgvaluation of the forei
currency against the Base Currencyfadlenuitd cause the value of the assets denominated in the foreig
and as a result may have an adverse impacFod trel®ulihe investors.

Custodial Risk

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

custadl risklA 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 thdsDstpd&taryn such circumstaneesga
may take a longer time or may even be unable to recover spmexdfeta@ssetsmstances such as the retro:
application of legislation and fraud or improper registratiarh ohéijldead to significant losses-feuridexBub

consequently adverselyFfaf.f ect an investor Njs in

Dilution and Swing Pric
Risk

The actual cost of purchasing or selling the underlyingfasseétsaf o&udifferent from the booking value of 1
in the Sdb u svdldgtion. 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 undefyimd assets of t

Distribution out of Capi
Risk

The Company may launch Classes whose distribution policy deviates from the regularichstribytpyo\pdéd
distributions out of capital in accordance with Article 31 of the Law. The payment of distributioasreturofa
withdrawal of part of the amount which the investors originally invested andinrtabfsted geensrigfimal invest
Investors should be aware that any distributions involving payment of dist#butiond djsof acSatp i t a
immediate decrease in the Net Asset Value per Share and may reduce thesgepitfilandifableifure investn
and capital growth. As &undwibe adverselysatfectéd. Thendistesitior ar
NAV of any hedged share classes-BiitiierBayp be adversely affected pediffetiea interests rates of the refe
currency of the hedged share classes and the base cusdremcly céghligym an increase in the amount of d
that is paid out of capital and hence a greater erosion of capitdieétgadtieraatasses.

Early Liquidation Risk

As may be determined by the BodfdyanSdlb may be | i gqui dated wunder ce
Mergerlj of the HK fumdNe cltiududiwvdul havaeioedistelivie @ $tanelbldd
pro rata interest in the assets oflmedSiths possible that at the time of a sale or distribution, certain asset
relevant Skind may be worth less than their initial costardessltoghareholders.

European Country Risk

In light of the fiscal conditions and concerns regarding the sovereign debt of certain European cbéuinies
in Europe may be subject to a number of risks arising frais anfttenpial Thie economic and financial diffici
Europe may continue to get worse or spread within and outside Europe, and may lead to one or several
Eurozoraad/or exiting theoEdkfault of a sovereign within the Bodbéaowithin the ftdentially resulting in the
breakup of tAd, th&urozone and the Euro.

While the governments of many Europedmchutiigethe EU Member, 8tatEBslropean Commission, the Eurc
Central Bank, the Internation@ri¥Bord and other authorities are taking measures (such as undertaking ¢
and imposing austerity measures on citizens) to address the current fiscal conditions and concerns the
their desired effect, and thet&ltilitg and growth of Europe is therefore uncertain. The impact of suehunds
which are denominated in Euro or which invest in instruments predominantly tied to Europe may beaigr
Subkrunds may be adversatiealby the increased risks (such as increased volatility, liquidity and currency
investments in Europe).

General Market Risk

To the extent that aFsnl invests directly or indirectly in securities or othgroseskts, vaisous general trends
tendencies in the economic and political situation as well as securities markets and investmentysentime!
attributable to irrational factors. Such factors could lead to substastig druptomgeecurities prices affecting
entire market and the value éfaiSulll Njs i nvest ments may be negativ

Indesbased Investment

With respect to iHmEsed investments, the composition of an index and the weiglctimgpohiedisichey change
during the time a position is held. Further, index levels are neither current nor based on currevedaggalik
effects on such investments.

Inflation Risk

Inflation risk is the risk that assetsakik Ibseause of a decrease in the value of money. Inflation can reduc
power of income made on an investmeRtimdaaSutell as the intrinsic value of the investment. This could t
ef fect on an iremtcwrenciesardljsubjectrtovdiferantriegets of.inflaboin fisk. e

Instruments withs
absorptideatureRisk

A SuBund may invest in instrumentsatisiodpten features which are subject to greater risks when compai
debinstruments as such instruments typically include terms and conditions specifying that the instrtiyner
wholly written off, written down, or converted to ordinary shares of the issuer upon-tledimed trigmeemt a
Trigger events are |ikely to be outside oofbeldwhne
specified | evel or upon specific gov e rfinancalvigbility.r
Trigger events are complex and difficult to predict and can result in a significant or total redutdionneitie,
giving rise to sequential loss of &8n0.

Contingent convertible bonds are typieatsnsitotesd s or pt i on f eatur es, pl ec
Convertible Bonds I nvestment RisklI.

Interest Charged on
Deposits Risk

The Company invests the liquid assetd-ahthat$é depositary or other banks fdrthecBuBtiod. In some cas
an interest rate is agreed for these bank deposits which correspond to the European Interbank Gifeaed

margin. If the Euribor falls below the agreed margin, this leads to a situaiggrbetubz gadriegthe depositar
relevant banks on thé&&udis deposits held in the corresponding account. Depending on how the interest
European Central Bank develepsiestiorind lonterm bank deposits may bé suinjiszest charges. Such inter
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charges may adversely impact the net asset valaenaf.the Sub

Interest Rate Risks

To the extent that aFsnl invests directly or indirectly in Debt Securities, it is expesaeskidfariezesiterest ra
rise, the value of the idtesrsig assets held by theislimay decline substantially and negatively affect the
such Sd#tund. This applies to an even greater degreleundubdSublds Debt Secithittielbmager time to maturit
a lower nominal interest rate.

Issuer Default Risk

The issuer of a security directly or indirectly HalddpmatiSeibebtor of a claim belongingtod i8ap become
insolvent causing its inability to &ulfipay ment obl i gations in a full
default and causing such issued assets (see Defaulted Securities Risk) to become economically worthle

Key Personnel Risk

SubFunds that achieve very pesiitein a certain period of time may owe this success to the aptitude of t
correct decisions of their management. If staffing at a fund changes, new decision makers may have les
SulF un d Njs as s ed negativeviimgaa dn thepeyforntaiace #isuth Sub

Liquidity Risk

Investments in securities in certain developing markets may be subject to higher volatility and lawer liqu
developed marketen relatively small ordéysidfsicurities can lead to significant price changes. If an asse
is the risk that the asset cannot be sold or can only be sold at a significant discount to the puyritbgeeqiva
price may increase sighjfi€arch price changes may adversely impact thePENAY. of a Sub

Local Tax Risk

As aresult of local regulations,a 8utb Njs assets may, from time to t
This applies in particular to semegaias from the sale, redemption or restructudng of tieNgsib a dreee t
restructuring of such assets, and/or changes related to settlement and dividends, interest and othler incc
Fund. Certain taxes or chaygat ¢arges collected under FATCA), may be collected in the form of withha
retention when paying out or forwarding Gaytaientzxes or withholdable payments collected under FATCA
collected in the form of a withholdigg&hnund or i n form of a withhol
shareholder (to the extent provided in future regulations which will be subject to further changelriusrin |
2017). Although the Compangmyit titsatisfy any obligations imposed on it to avoid the imposition of the
tax, no assurance can be given that the Company will be able to satisfy these obligations. Withholglitigec
Company will be permittedappdieable laws and regulations and in which case the Company will act in gc
reasonable grounds. If the Company becomes subject to a withholding tax as a result of the FATCAeseg
held by Shareholders may atéfal hosses.

Negative Interest on C
Accounts Risk

The Company invests the liquid assetrafrtie &uthe Depositary or other banks for accodmunofstheepanding
the market development, in particular the developmenpofityeointieeeStiropean Central Bamkedhaend
longerm bank deposits may have negative interest rates which will be €herdedSocthénguwbst charges me
adversely impact the net asset value-Blitius Sub

NewSub-und Launch,
Merger or Liquidation F

Certain investment restrictions applicabfeitmlan&edh not be adhered to during the period following the laut
Fund or before afBuinl undergoes a merger or liquidation (for furtteseletédisipAppendix1 Part A). The pe
of a Subund in the above period(s) may be different from what it would otherwise be had the relevant in
strictly adhered to by thd&uBabduring such periods.

Nornvestmenita@e
Sovereign Debt Securit
Risk

The SuBund may invest in Debt Securities issued or guarainieedrbgra grade sovereign issuer and is thel
subject to higher credit/default risk and concentration risk as well as ghégtter viskatiitfiendn addition, ther
bankruptcy proceedings for such securities on which money to pay the obligations of the securities may
part. Shareholders may be requested to participate in the ressbeutifieg afidtctextend further loans to the
the event of default of the sovereign issteunthen8yusuffer significant losses.

Performance Risk

It cannot be guaranteed that the investment objeétivedodratiseimvestmentmpance desired by the investors
achieved. The Net Asset Value per Share may fluctuate and may fall, causing investors to incuriklssés.
potentially receiving back a lesser amount of principal than thesdofigprmllgrantess are issued by the Comrr
any third party of any outcome for an investment in &undthe Sub

Restricted Flexibility Ri

The redemption of Shares may be subject to restrictions. If the redemption of Shamed, imsesmeadet oot
able to redeem their Shares and will be compelled to remain iAvestetbmetlen§ebperiod of time than orig
intended or desired and their investments continue to be subject to the riskflinteleatS&mutioSOlass is

dissolved, or if the Company exercises the right to compulsorily redeem Shares, investors will sarimager
applies if a Seind or Class held by the investors merges with anbtived turdia®ulwvhich case the investors
automatically become holders of shares in such other fund, or Sh&remlinaGtdker Bub sales charge levie
Shares are acquired could reduce or even eliminate any gains on an invietsteniene staréntiiarheld for only
period of time. If Shares are redeemed in order to invest the proceeds in another type of investioent the
costs already incurred (e.g. sales charge), incur other casigteucfeasadastea disinvestment fee fButtte Si
held or extra sales charges for the purchase of other shares. These events and circumstancesvasidt.re:

Settlement Risk

There is a risk for investments inamliigtied that the settlement will not be executed as expected by a tran:
to a delayed payment or delivery or payment not being made in accordance with the agreement. Thigv/ir
of a Subund.

Share Class LiaBitty

Classes of a-6ubd are not separate legal entities. In relation to third parties, the assets allocated to a ce
for just the debts and liabilities that can be allocated to that Class. If the asset®of toClagsrahe iliabifities
can be allocated to such Class, those liabilities may have the effect of reducing the NAV of otHeunrlasse
reduction in NAV wil!l have a negative impact o

Shae Movements Risk

The issue of Shares may lead to the investment of the cash inflow. Redemptions of Shares may leatd to
achieve liquidity. Such transactions can give rise to costs that could have affedistarttial pedativance of ¢
Fund if Shares issued and redeemed on a single day do not approximately offset one another.

Small capitalisation / Mi
capitalisation Companie

The Equities of small capitalisation/mid capitalisation campénies fitaydity and their prices are more vola
adverse economic developments than those of larger capitalization companies in general.

Sovereign Debt Risk

Debt Securities issued or guaraoteiedi dylj pomay n
social and economic risks.. There is a risk that even governments or their agencies may defaulepaytié
principal and/or interest. In addition, there are no bankruptcy pveceigdimdzsbtoB&urities on which money 1

47

Internal



Allianz Global Investors Fund

General Risk Factor

Description

obligations of Sovereign Debt Securities may be collected in whole or in part. Holders of Soverefgneleh
requested to participate in the rescheduling of SovereignadbdtibSetenitddurther loans to the issuers of So
Securities. TheFdal may suffer significant losses when there is a default of the Issuers of Sovereigaride
may invest all, or a significant part, of itscassetgniD&bt Securities issued guaranteed by a single governr
agencies of the same government.

Target Funds Risk

lfaSubund uses other funds (Ljtarget fundslj) ais a
assumes, in addition to the risks generally associated with investment policies of the target amdiethe ri:
structure of the Lifundl vehicle. As aestriceed fleibility, tl
risk of changes to underlying conditions, the risk of changes to terms and conditions, the invesaspetisa
a fund, the key personnel risk, the risk of transaction costs at the furstideeeharisimgrfitsrand, in general,
performance risk. If the investment policy of a target fund makes use of investment strategies that are o
markets, the corresponding positions should generally have a positive effetst wheargedrketd assrising ar
negative effect when markets are falling. If the investment policy of a target fund makes use of ivestme
oriented toward falling markets, the corresponding positions should genestidigtrayéaged$ithe assets whe
markets are falling and a negative effect when markets are rising.

The target fund managers of different funds operate independently of one another. This may lead tmge\
opportunities and riske Bame or related markets or assets, which concentrates the opportunitiesuaiad ris|
holding these target funds on the same or related markets or assets. It could also have the effeotro€ can
opportunities and aisksmed by the different target funds.

If a Subund invests in target funds, costs are regularly incurred both at #herdvebsirtbet&uinvestment an
level of the target funds, in paatlodi@esmanagement fees (fixéorgedformance related), depesgamyd other
costs. These may result in increased charges to the inveshorsnaking Sibinvestment.

Use of Derivatives Risk A Subund may use deriviisueh as futures, options and fewefisent portfolio management (including hedg

purposes. This may lead to correspondingly lower opportunities and risksiimd theofjlenétati§ing can be ust
particular to reflect the different tiedgedyShare Classes and thikstie prafile of the respective Share Clas:
A Subund may also employ derivatives in a speculative sense in order to increase returns in pursuing tt
particular, to represent the genBral Bub Njs p r o f i hetof iavestmert above thecleved af Bvestnte
that is fully invested in securities. In reflecting thE genecaNgetb pr of i | e t h FawnglNjsd g
be implemented through the replacement of dirézinnsestnitéss, for example, by investments in derivative

shaping the generaFSum d Njs pr of il e, specific components o
based, for example reflecting currencthpmsifioimvestments in derivatives, which normally will not have a
on the general8ubn d Njs pr of i | e. I'n particular, if the i

achieving additional mettime Investment Managers may also assume separate foreign currency risks with
currencies and/or separate risks with regard to Equities, Debt Securities and/or commaodity futuréalgndic
indices and/or commodégsrilese components of the individual investment objectives and restrictions ar
derivative based.

If a Subund employs derivatives to increase the level @veststemtmurppged)es so in order to achieve a1
tolongierm risk profile that offers potentially much greater market risk than that of a fund with a simileesy
in derivativetowever, to this end the Investment Manager may employ derivatives as it seesfiglgofuding
derivatives, whiialative to a fund that does not invest in derivatives with hcoulitarestdfiie very high additic
opportunities and very high risks during certain fhastisvésBoént Manager sallagk conllel approach in th
use of derivatives.

Valuation Risk

Valuationofa$ubnd Njs i nvest ments may involve uncertai
incorrect, this may affect the NAV calculaticRwfdhe Sub

2. Sb-Fund-Specific Risk Factors

Risk Factor

Description

Bond Connect

Bond Connect is an initiative launched in July 2017 for mutual bond market access between Hong Kong
established by China Foreign Exchange Trade Sydtemt&&atibnaln k Fundi ng Centr ¢
Clearing Co., Ltd, Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited and Cen
Bond Connect is governed by rules and regulations as pronaindeteddiyriaeeMiuthorities. Such rules and
may be amended from time to time and include (but are not limited to):

(i) the Ljlnterim Measures for the Administrati
No.1701 7] ) |j Piengpu ed\jsb B atnthe2lalfine ZDh7i na ( LjPBOCIj)

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

(iii) any other applceddulations promulgated by the relevant authorities.

Under the prevailing regulations in Mainland China, eligible foreign investors will be allowed tdddvaghia
China Interbank Bond Market through the northbounddradg@ofBoact ( LjiNor t hbound
investment quota for Northbound Trading Link. Under the Northbound Trading Link, eligible foreigmpaine
the CFETS or other institutions recognised by the PBO&gas = tisaiaply for registration with the PBOC.
Pursuant to the prevailing regulations in Mainland China, an offshore custody agent recognised by the t
Authority (currently, the Central Moneymarkets Unit) shall open omumitisiswitbrttiesenabooe custody agent
recognised by the PBOC (curr@tigat@entral Depository & Clearing Co., Ltd and/or the ShanghdailiClestil
securities traded by eligible foreign investors will be registered in thdonayreark€snithait, which will hold s/
securities as a nominee owner.

Market volatility and potential lack of liquidity due to low trading volume of certain debt securitiBsria the |
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Market may result in prices of certainitiebtiseted on such market fluctuating signiScditipdTiheesting in st
market is therefore subject to liquidity and volatility risks. The bid and offer spreads of the prieeRajesah
theSub~und may therefore significant trading and realisation costs and may even suffer losses when sel
To the extent thaShid-und transacts in the China Interbank Bond Mdrirt] thaySalbo be exposed to risks
associated with settlementupescanld default of counterparties. The counterparty which has entered into &
Subkrund may default in its obligation to settle the transaction by delivery of the relevant security or by p:
For investments via BonaCtmneelevant filings, registration with PBOC and account opening have to be
onshore settlement agent, offshore custody agent, registration agent or other third parties (as tke case |
respective Suimd is subjecthe risks of default or errors on the part of such third parties.

Investing in the China Interbank Bond Market via Bond Connect is also subject to regulatory riskdaiibes
on these regimes are subject to change wieighoteatidiaetrospective effect. In the event that the relevant |
Chinese authorities suspend account opening or trading on the China InterbaniBomddvibiket, taebSulbb
China Interbank Bond Market will be adviedely atfels event, tHe Bubd Njs abi | ity t o a
be negatively affected.

Trading through Bond Connect is performed through newly developed trading platforms and operationa
assurance that such systefasction properly or will continue to be adapted to changes and developments
event that the relevant systems fail to function properly, trading through Bond Connect-mayrbel di§jsiptes
trade through Bonh€ct (and hence to pursue its investment strategy) may therefore be adversely affeci
SubFund invests in the China Interbank Bond Market through Bond-Eomhetdysuelsiject to risks of dela
inherent in the ordamipd and/or settlement systems.

China Interbank Bond
Market

Overview

Participation in CIBM by foreign institutional investors (where such is mentioasttiatiths theastieeanit Sub
Fundyia goreign access regime (e.g. Fll program, CIBM Initiative andisigBuath€dinyatiles and oepLeeti
promul gated by the Mainland Chinese authori th e
rules and regulations may be amended from time to time and include (but are not limited to):

(i) the LjAnnManTle mensdlirehiai 9916t he PBOC on

(ii) the Ljl mplementation Rules for Filing bpthe F
Shanghai Head Office of PBOC on 27 May 2016;

(iii) the tLhG rFcourleairg nc olnncsetrintiuntgi on al Il nvestor sNj
controll issued by SAFE on 27 May 2016; and

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

Under the prevailing temdathe PR@reign institutional investors who wish to invest diiac@yBMhis ey
do so via an onshore settlement agent, who will be responsible for making the relevant filings anelageot
authoritieBhere is no quota limitation.

In terms of fund remittance and repatriation, foreign investors (such as the Company) may remit imvestn
foreign currencytmedPRiGr investing in the GiBMvestor needs to file relevarttanfabuat its investments wit
Shanghai Head Office of PBOC through the onshore settlement agent and an updated filing may be rec
significant change to the filed infoviifatiethe Company repatriates furids B&Gh ratio of RMB to foreign
currency (LCurrency Ratiol) should gener al lothen
PRCwith a maximum permissible deviation of 10%.

Taxation Risk

According to Circular 108, iireiftitutional investors are temporarily exempt from PRC CIT and VAT with
interest income derived in the PRC bond market for the period from 7 November 2018 to 6 November 2
guarantee that such temporary taloexeithpontinue to apply, will not be repeatepdcsed retrospective, or the
new tax regulations and practice in China specifically relating to the PRC bond market will not bé=promt
further details on PRC taxatse,pfertosub ct i on LjPRC Taxationlj under
Risks Associated with China Interbank Bond Market

Market volatility and potential lack of liquidity due to low trading volume of certain debt securiti@s pmities |
certain debt securities traded on such market fluctuating Sgificahthwestiag in such markefasetisebject tc
liquidity and volatility risks. The bid and offer spreads of the prices of such securitiesfoayl inedqrtherefude
incur significant trading and realisation costs and may even suffer losses when selling such investments
To the extent that aFBual transacts in the CIBM;Rboadoiay also be exposed to risks associated with settl
procedures and default of counterparties. The counterparty which has entered into a-ffamdanctiprdefiduith
obligation to settle the transaction by delivery of the relevant security or by payment for value.

Since the relevant filings and account opening for investmventiiBttid r@tiBliige to be carried out via an on
settlement agent, tlieeant Sthund is subject to the risks of default or errors on the part of the onshore set
Investing in DEBMia doreign access regime (e.g. Fll program, CIBM Initiative andisraBmsuBmutéact)egul
risks. The relevant rules and regulations on investment in the CIBM is subject to change which may hav
effect. In the evkat the relevant Mainland Chinese authorities suspend account opening or tradifgion th
ability to invest in the CIBM will be limited and, after exhausting other tradingraltedmatiyes)ffee Sudstantic
losses as aules

Commodities Markets |

Positions in commodity futures, precious met al
performance of Commodities depends on the general supply and demand of the respttties peuidd, dam
output, extraction and production. Therefore, the performance of Commodities can be especially volatile
Certificate Investments will be exposed to Certificate Investmeriasesks@stivetiie are subject todhagie
associated with investment in derivatives. Investment in funds oriented towards Commodities issisofsu
investing in target funds. With respebiteemderestments, thebbstkInvestments Risk will apply.

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

Country and Region FL
Risk

Country and region funds have a limited investment universe which results in limited risk diversification
investing fumd’he smaller the respective country or region is the more limited the investment universe ar
diversificatiomnight 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 fixed income securdréy ot ristenmas derived from corporate
exposure and selection as opposed to the general term structure of interest rates. Strategies otlizdel thy
purchase or short sale of stressed and distressgtlibedsahiysecurities from recently reorganized firms.
of Credit Long / Short strategies is generally to seek exposure to credit sensitive securities,bydidewsifyed
issuers for the long side and deterioratimlgen fxed/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 liquidity than a tgiphEhdisstessed

A strategy that takes both long and short positions offers the potential for investors to take adsarisaug of
markets and, subsequently, to manage market volatility more effectively comparedyvittiategiésntd ot
longshort credit strategy typically performs when market volatility increases and when credit spreadsdeic
protection. The success of a credit long/short strategy depends primarifixed iheosetestiourities as well as
degree of accuracy in forecasting the future performance of the credit markets. Depending on hovottibe
long and short positions could perform differently and losses inlklotbspdtsitioaddition by investing in a lon
credit fund, an investor is principally exposed to interest rate, credit and default risks and, pigetialty, ris|
The risks connected with the use of derivatives slotedd also be

Credit Rating Agency F

For Subunds investifdgeht Securitithe PRThe credit appraisal systerRiR@thd the rating methodologies
employed in flREnay be different from those employed in other markets. CrediPRé@atisgyagenbies may
therefore not be directly comparable with those given by other international rating agencies.

Defaulted Securities
Distressed DRistk

In certain cases &8nd may acquire securities issued from an isiefaultldt drasheir interest/coupon payme
(LiDef aul ted/ Di stressed Debt Se cFundtiothe spacificrisk oflissuer |
(see Issuer Default Risk). In addition, an insolvency admjragipaioted tsnadinage the defaulted issuer on

the issuerNjs directors. There is a high rliqud&iont
expenses and compens atemaning dssets aloweThis carestmdmmisto thefBuinl
that had acquired defaulted securities that these securities could potentially become completely wevihle
There is therefore a significant risk thantresinititie Defaulted/Distressed Debt could be lost entirely. In tt
security held becomes defaultedrtimel $udyy continue to hold the defaulted security until such time as the
Manager determines.

Emerging Markets Risk

InestmentsEmerging Marlkeetssubject to greater liquidity risk, currency risk and general market risk. Incr
in connection with the settlement of securities tEameagtumiarkespecially as it may not be posdibt to d
securities directly when payment is made. In addition, the legal, taxation and regulatory environingnt, as
auditing and reporting standénderiing Marke#y deviate substantially to the detriment of the inveséweidro
and standards that are considered standard international practice. Incre&sedrgisjddediesly ialso arise,
which may, in particular, result from differing disposal methods for acquired assets. Such irsaeerssdinigk
on the relevant-Bubd and/or the investors.

EverDriven Strategies

Eventiriven investing is an investment strategy that seeks to exploit pricing inefficiencies that may oeter
events, such as a bankroprger, acquisition or spindifivEresitategies involve investments, long or short, i
and debt securities of corporations undergoing such significant change. Corporate events often prbiede:
catalyst by which manager may be able to realize the expected change in value in the underlying securi
generated by managers who correctly analyze the impact of the anticipated corporate event, predicatite
take positionsarclingly.

The primary risk of €vieen investing is individual transaction risk, should a planned corporate event not
terminated, the target and acquiring compaentj es
possibly erasing gains or causing losses.

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

Fll Risk

A SuBbund may invest in securities and investments permitted to be held or made by FIl under the rgkevi
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 Riégime is governed by FIl Regulations. Certain parts of the Allianz Global Investors Group meet tt
eligibility requirements under the FIl Regulations and have been granted or might be granted a &}l tieen
amened from time to time. It is not possible to predict how such changes would affantithe relevant Sub
Rules on investment restrictions and rules on repatriation of principal and profits, imposed by theRUhimay
be applicablethe latter as a whole and not only to the investments made byfoedeedmaSutave an adve
effectonthe$Subn dNjs | i qui dity and performance.
FllinvestmerRssks

Investors should be aware that there can be no assuranamtimateat & iinaifitain its Fll status and/or that rec
requests can be processed in a timely manner due to changes in Fll Reguld&iors nTderefdoagaSub able
invest directly in the PRC or may be required to disposeteiritshiaRithdorsestidties markethaheFllywhick
could have adverse effect on its performance or result in a significant loss.

Regulatory sanctions may be imposed on the Fll if the Fll itself or the local custodiiitieaattvany presis
regulations.

Such restriction may result in a rejection of applications or a suspension -&uteka|Btysubd the Sllose its FI
or retire or be removed, the releFantSuby not be able to invieBtigibdié Securities, and the relduamd Sy b
required to dispose of its holdings, which would likely have a material advefsaeiffect on the Sub

50

Internal



Allianz Global Investors Fund

Risk Factor

Description

Limits on Redemption

A Subund may be impacted by the rules and restrictions uneléintiediig@uyrestment restrictions, limitations
ownership or holdings), which may have an adverse impact on its performance and/or its liquidityr Epprext
is required for repatriation of funds from tkierFthéHdelvRegulations are subject to uncertainty in their applicat
certainty that no other regulatory restrictions will apply or that repatriation restrictions will boupgbdae neftne
FIl Regulations hecently been revised to relax regulatory restrictions on the onshore capital management k
investment quota limit and simplifying process for repatriation of investment proceeds), it is a veeysubyectex
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 profits may impdeton tbeNgevaat iSubl i t
requests from theeBblters. In extreme circumstances, theffelestanagpiizur significant loss due to limited inv
capabilities, or may not be able fully to implement or pursue its investment objectives or strategtestidos,to |
iligh di ty of the PRCNjs securities market, and del
PRC Depositary Risks under the Fll regime

Where a Skbnd invests in fixed income securities and/or eligible securitiscthemaeghities #ill be maintaine
local custodjaursuant to PRC regulations through appropriate securities accounts and such other releva
name as may be permitted or required in accordance with PRC law.

The Stund may inlmases due to the acts or omissions of the PRC Depositary in the execution or settler
The Depositary will make arrangements to ensure that the relevant PRC Depositary has appropriate prc
keep the assetsefélevant Stnd. The securities accounts are to be maintained angbietanteddinet el anc
the relevant $Stund and segregated from the other assets of the same local cus®HiaRddgovetioss are suk
the interpretation of the relevant authorities in the PRC.

Any securities acquired by the reléwart Beld by the FIl will be maintained by the PRC Depositary and sh
in the joint names of taed-lhe S#oind and for the sole benefit and use dfwuthPabiding that the FiI will b
party entitled to the securities, the related security may be vulnerable to a claim by a liquidatoasfutledl FI|
protected as ifyteere registered solely in the name of the reSpedtive Sub

In addition, investors should note that cash deposited in the cash accousurfdivéatietbearsl St local cus
will not be segregated but will be a debt owitacbeushedian to the relevaénirilias a depositor. Such cash
comingled with cash belonging to other clients of that local custodian. In the event of bankruptcy or liqui
custodian, the relevaffuBubwill not have aprigtary rights to the cash deposited in such cash account, ar
Sul~und will become an unsecured creditor, ranking equal with all other unsecured creditors, of thet loc:
Subkrund may face difficulty and/or enetaystan cbcovering such debt, or may not be able to recover it in fu
which case the-Bud will suffer losses.

PRC Broker Risks under the FIl regime

The execution and settlement of transactions may b& B 8uotegspyinted/lihe FlI, as the case may be. T
risk that a SlEbnd may suffer losses from the default, bankruptcy or disqualificakiers ofrtiseiEtR&vent, the S
Fund may be adversely affected in the execution or settlement of any transaction.

In selection of BRXRers, 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, consider appropriate and if undsiraiaiske
is possible that a singlB-BIRE will be appointed and tharfBumay not necessarily pay the lowest commissic
available in the market at the relevant time.

Global Macro Strategie
Risk

A global macro strategy emploglswartopvestment approach and generally analyzes macroeconomic varia
countryNjs gross domestic products growth t ressrhd
potential pricing impact a changge nonmor e of these variables would
and/or currency markets.

As such strategies tend to be uncorrelated to traditional asset classes, global macro funds tend thaterfo
would be favorable to those asset classes. These situations include the following. 1) Periods of sustaine
currencies, interest rates, commodities and equity markets. 2) Periods where markets are driven bgove
rathethan by individual betipriundamental analysis. The reason global macro strategies work best in the
that they tend to trade in highly liquid markets, allowing them to quickly exploit opportunities dslibelg aric
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 fundamental characteristicsludla ¢
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 and showing overall strerfgth, tt
global macro managers to capitalizeéesmsbygpbrtunities so they tend not to perform as well in these perio
The risks connected with the use of derivatives should also be noted.

Hedge Fund Risk

Any direct or indirect investment in hedgedamtlinther hedgefendl at ed i nvest ment s

Il nvest mentsl.

A Lihedgel fund index does not refer to funaly t
pursue purely speculaiegtment objectives. Investors who invest directly or indirectly in hedge fund indic
themselves must be in a position to accept the financial risks of investing in such funds and teenassoala
of the invest capital. For investments related to a hedge fund index, losses at the level of a hedge fund |
have a negative impact.

In addition to the investment risks generally associated with the investment policy anahithéeagsetyudfes hi
bonds, higleld investments, derivatives), performance risk may also be sharply increased.

Hedge funds and their business activities are, generally, not subject to any particular governmenthesup
protectioof their investors and are not bound by investment restrictions or limits nor the principle of fisk ¢
hedge funds are not held in separate custody by any institutions that specifically undertake tosprasect, th
there is an increased custodial and settlement default risk. In addition, currency risk, the risknalitairzsgas
country and transfer risks may be of particular relevance.
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The hedge funds underlying an index, operatglynflepeade another which, on the one hand, may (but not
result in risk diversification and, on the other hand, may result in a balancing of positions whilesssll incur
Hedge funds may regularly take out logoistfactmeint of investors or use corresponding derivatives to incr
investmelhpossibly even without restriction. While such practices increase the opportunities to increase
also subject to the risk ofédooeastal 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 assets sold in this way subsequendly faissiliedealisengrofit
after deduction of expenses; however, subsequent price increases in such assets will result in losses fo
The individual components of an index are generally valued using recognised metoets ifoitthe pasétslas
these valuations may initially only have been prepared on the basis of unaudited interim reports.dAitéed
an adjustment may be made up or down. This could also change the value ofelevadékéaugéicimdhis incl
As a result, the published value of the index may deviate from the actual value if there is a subsegsent «
values of the individual index components. This applies likewise to théuvalsdioweidredghe position is-n
related. With respect tetiaded investments, thebbaek Investments risks will apply.

In addition to the costs incurred in the acquisition and sale of a certificate, a derivatitedyresidities @ eolst
may be incurred at the level of a hedge fund index, a certificate, a derivative or a hedge fund, vdfitecot
investment, possibly to a substantial extent.

Highkvield Investments |

Highyieldnvestments are Debt Securities that are eithiaveatetenograde by a recognised rating agency or
at all, but that would presumably receive a ratwvestoheanhgrade if they were to be rated. In particular, sucl
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 securities. Such increased risicime
on the S#tund and/or the investors.

Investing in ChiShéres
Risk

The securities market in the PRC, inclughgrésjmaa& be more volatile, and unstable (for example, due tc
suspension /limitation in trading of a packcotagasternment intervention) than markets in more developed
potential settlement difficulties. This may result in significant fluctuations in the prices of semiréies thiads
affecting the prices of shénesSebund.

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 adversely affected due to such sensitivity.

Leverage Ris

Certain Skinds seek to provide leveraged returns by making use of Derivatives such as se@psacistiomns
accomplishtheBubn d Njs i nvest ment objective. Depending
Denatives) can cause leveragaahfisitio be more volatile and subject to higher price movements than the
would have without any derifétévase of leverage may result in losses which are caused by |&vénageahpe
timethe combined investments (including all derivadizevatidenpositions) will result in an overall (economic
thatis in line withthéeSum d Njs i nvest ment objective.

Market Neutral Long/SlI
Equity Strategy Risk

A market neutral eimgrt equity strategy involves entering into long positiiested eqaityities while simultane
reducing, or entirely eliminating, market risk using opposing short positions. This is normally ddrpobifiop
to an gamroximately equal extent.

The success of a market neutral long/short equity strategy depends primarily orotiEnsetestonriiescastyv:
on the degree of accuracy in forecasting the future performance of equity wisketsititthkegidaes long pos
the portfolio rise, thé=8nb participates in this performance, while it takes a loss if these prices fall. Conve
securities held as short positions in the portfolié-tedf] peeifates 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 poternsiahé&utdagsk
a market neutral long/short equity strategy. However, depending on how the market performs, theppsities®
could perform differently and losses in both positions could result. If one of the two postioriseddegge ptisitio
subject to the risk described in the previous paragraph without the potential of the risk being raitigated by a

PRC Tax Provision Ris

If no or inadequate provision for potential withholdingridxrigheaslent that the PRC tax authorities enforct
imposition of such withholding tax, the Net Asset Value of-fhendslenapnt®uidversely affected. For any wi
tax made in respect of trading of PRC securities, it magnmedfroenthenid/or adversely affect the performanc
relevant Skbind. With respect to CIBM, the amount withheld (if any) will be retained by the Investment v
the relevant Suind until the position with regard tatiBR@ t@spect of gains and profits from trading via the
been clarified. In the event that such position is clarified to the advantagé-ohthehrel©zamp&upbmay rebate
part of the withheld amount to #henSubhe withlzmount (if any) so rebated shall be retainedrbydten&ub
reflected in the value of its Shares. Notwithstanding the foregoing, no Shareholder who redeemedhts/h
of any withheld amounts shall be entitled to ctaifrsanly pelrate.

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 applierkesteolsipedineiljties
a Sulund may adversely affect#heiSull Njs v al ue. As such, any provi
account of the relevadt@ubmay be excessive or inadequate to meet final PRGnsedishilitie SHareholders
relevant Sbind may be advantaged or disadvantaged depending upon the final tax liabilities, the level ¢
they subscribed and/or redeemed their Shares in/from tRamdlevant Sub

If the actual apgdie tax levied by the PRC tax authorities is higher than that provided for by the Investme
there is a shortfall in the tax provision amount, investors should note that the NetAssgnwalsafiétadel
the tax prision amount as thaF8o8 will 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 levieddy tt
lower than that provided for by the Manager so that there is an excess in the tax provision amount, Sha
redeemed Shares inthe releVantBuh b ef ore the PRC tax authoriti
disadvat aged as they would have b-provisien. Inthiscask, the then éxis
new Shareholders may benefit if the difference between the tax provision and the actual taxatioaiability
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amouincan be returned to the account oFthelSisbassets thereof.

Investors should seek their own tax advice on their own tax position with regard to their inveBtment in th
It is possible that the current tax laws, regulatitos anith@RC will change, including the possibility of tax
retrospectively, and that such changes may result in higher taxation on PRC investments than is curren

Private Equity Risk

While assets that are issteufignies 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 diffesepttss by i nvesting in PE Investments
made available may be subordinate to other creditors of the relevant PE Investment. PE Investments m
capital, byt investmentspercial situation investment purposes.

PE Investments in are norm#disniongt traded on an exchange, illiquid and only fungible to a limited exter
process of investing in PE Investments may itself be subject tal pifftauitastecithicsks. PE Investments tyf
risks that are greater in scope than those of conventional investments in listed companies, whichasagts
income, liquidity situation and value of the compamethepeeatiobprivate equity. For example, private equ
may often only exist for a short period of time or find themselves in a restructuring phase or aeriség, hav
experience and penetration, offer new produstébhishgeton 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 maallpésldwstindse of conventional, esathed gevestments.
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 dendstivisnied aves ds f
companies that essentially operate in the private equity sector, additional costs may be incurrecestificatk
a derivative or the abmmioned funds, which could affect the value of the iflgstrestmtastial extent.

Properfyelated Assets

TheSdbundNjs i nvestments in the real estate indus
received in respect of the underlying property. €hish&soiappitments are made through funds, property ¢
other property equity retlttd products (in particularTREfdBdwWing risks should be emphasized:

The underlying REITs whicH-ilmedSnhy invest in may not necess#iyizezldy the SFC and the dividend or
policy of the Suind is not representative of the dividend or pay out policy of the underlying REITs.

In addition to the risks of any changes in the underlying general economic condriiisatisersatesl spitTiar
ownership, such as vacancies, delinquent/defaulted rental payments or charges for use that may dejer
quality of the location or the creditworthiness of the tenant/debtor. Leasehiodéthegttsfraalyadule with the ri
that another use must be found for the property than was originally intended, and such other use maisn
This applies analogously for reversion after the expiration of theicahteaa simiflapgituations 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 iseatsiotdb atsility 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 defikerfoies aodtaminated 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&etdratea &feffected 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 plantimgyanc
permits or other necexffiaigl 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 abroamhaldiikis to be considered are those that result from the particular feature:
property (e.g. different legal and tax systems, differing interpretations of double taxation agreéraeges @m
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 ri
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 lawyftesnee
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 ltheeafgproperties have an increased effect on equity when outside financing is used
for the investor when prices rise or fall, than when the projectfisaocepletlyesefiroperties 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 shduesié prog
oriented towards REITs, additional costs may be incurred at the ¢evifichian indesiyative or thererdioned
funds, which could affect the value of the investment, possibly to a substantial extent.

RMB Debt Securities R

Investors should be aware that the availabdignoimiid&d Debt Sedssitied or distributed outside PRC is ct
limited and therefore is more susceptible to volatility and illiquidity. The egenatiinateith®BidBecurities n
as well as new issuances could be disrupted, causing a fadl Bulrand/shadlththere be any promulgation ¢
rules which limit or restrict the ability of issuers to raise RMB by way of bond issuances and/dreeversal
liberalization of the CNH market by the relevant regulators.

If there areufficient RMBnominated Debt Securities fBuadlohinvest in, thE@ubmay hold a significant por
assets in RMB deposit accounts ar#/ooiRM8ted certificates of deposit issued by financial institutions. Tt
may hee an adverse impact on the performance-béisdch Sub

For RMi@enominated Debt Securities issued, listed or traded outside PRC (e.g. on the Central Moneyme
market depth may be limited, potentially resulting in reclueedrigaitiiy illiquidity of such securiti€sinthe &)
suffer loss in trading such securities, in particular in circumstadeasdvhayehtireeSabiquidate such investm
discount in order to meet redemption requeBisdThaySnbt be able to sell the securities at the time desire
In addition, the bid and offer spread of the pdeaahREBd Debt Securities may be large. Theifedord ntag ¢
incur significant trading and realisation costs an@jnigestifiesses when selling such investments.
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Investments in Rt mMinated Debt Securities are also subject to the general risks of investing in bonds,
to interesate risks, creditworthiness risk, company speaficnaskegssk, risk of default and counterparty ris
RMRlenominated Debt Securities are typically unsecured debt obligations and are not supported by any
such securities will expose the relevadttBube creditimesaly risk of its counterparties as an unsecured cre!
denominated Debt Securities may be unrated. In general, debt instruments that have a lower creditaatir
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 aevsions may also take effect on a retrospective basis, with a potentially adverse impact ¢
Certain Sfinds 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 potential | ¢
result in prices of securities traded on such markets fluctuating significantly, and may resuthi Sabstsset
Value oféhSuBrund. The bid and offer spreads of the prices of the Mainland Chinese Debt Securities ma
trading and realization costs may belineuraédnal regulatory and legal framework for capital markets and
inPRC are still developing when compared with those of developed countries. Currently, PRC entitighe
intention of increasing liquidity of debt instruments. However, the effects of any development or refrm «
remain to be seen. The PRC bond markets are also subject to regulatory risks.

Debt Securities may only be bought from, or st frenStife to time where the relevant Debt Securitie
or purchased on the ShanghBk&harige, the Shenzhen Stock Exchange or the CIBM, as appropriate. Giy
markets are considered volatile and unstable (with the risk of suspension of a particular stock dhgovern
subscription and redemptior~ofi Sulshifsjmay also be disrupted.

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. Currengnby
freely convertible and is subject to exchange control policies and restrictions imposed by the PR@atihdriki
traded outside the PRC, CNH, is freely tradeable but still subject to controls, limits atitcaesiteguiite tabenel
exchange rate of the RMB against other currencies is allowed to float within a range above or bpldvigshed:k
the PeopleNs Bank of China ( LjPB Qiade)g. USk ar HKDdistlyerefor
susceptible to movements based on external factors. There can be no assurance that such exchatge rate:
While CNY and CNH represent the same currency, they are traded on difeekais avidcteppeatanindepenc
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, withounliexithzmgetwefidreigolicies and
repatriation restrictions pursued by the PRC governtoéinidrcas tirakk as other external market forces.
Under exceptional circumstances, payment of redemptions and/or dividend payment in RN regghaede
controls and restrictions applicable to RMB.

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

Currently, the PRC governmentémaivsesstrictions 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, m8ykiedhde t
The PRC g o voaexohangeconijss apdadpatriatiorersstrictions are subject to cltange, @ridjsh
investorsN position may be adversely affected
With regard to Share Classes denominated in RMB investors, who invest gheutth Gtadaeattentior
risk warning.

Risks relating to Water
Sector

ASub-und may be more susceptible to diffestataddtmtors. Companies invested in markets with regulated v
suffer from decreasing water tariffs, which would lower the revenues and the returns of listed watgrbnjuieyeic
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 grovelatedtlcatpamiagebe reducAGuld- u n d
value may be adversely affected.

SD@\ligned & Sustainal
Themed Fund Risk

Sector and theme funds have a limited investment universe which results in limited risk diversificaésting
funds. Teame applies tofsads which are themed asli§iz@ & Sustainalfiléyned”, as they also investin a
theme such as the achievement of one or more of the SDGs or other comparable societal goals,. Ehe
sectorral/or theme is the more limited the investment universe and the more limited the risk diversifidatic
diversification can increase the impact of the development of individual securities acquired fortibig $&Be
Aligned & Sustainaffilgyned Skinds may acquire Equities of companies which are also related to other ¢
themes in case of companies being active in various sectors and/or themes. This may include EdLgties
the time of acquisitmmly related to a minor part to the respective SDG or to the respective comparable sc
companiepur suant to the portf lwilikeynatarially peeassjthe ichfasahce
segment of their business activities. This may result in deviations of the performance of the respective f
performance of financial indices reflecting the respective SDG or the respective comparable societal go

Sector and Tedrund Ri:

Sector and theme funds have a limited investment universe which results in limited risk diversificaésting
funds. The more specific the respective sector and/or theme is the more limited the irvesinedimibed/dree
diversification might be. A limited risk diversification can increase the impact of the developnaequatith fiv
the respective fund. In addition, sector and theme funds may acquire Equitiearefaiscnpiated whother ser
and/or themes in case of companies being active in various sectors and/or themes. This may includeue
Il at the time of acquiditiofy related to a minor part to the respectivéosdctonarifdsuch companiesiant to the
portfoli o man ag elwiNjkely thatesialy ircteasetineantportanaesof sech segneent bf the
activities. This may result in deviations of the performance of toemgspedtiwethenperformance of financial
reflecting the respective sector and/or theme.
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Risk Factor Description
SRI Stratdgyestment R Sub~unds which follow the SRI Strategy apply either minimum exclusion criteria (SR (Birexteglygeediat)d
rating assessments which may affeat anSUtNjs i nvest ment perf or mance s

foregoing opportunities to buy certain securities when it might otherwise be advantagémgssectiites doe
their characteristics when it might be disadvantageouSundsoveucB@pply the SRI Strategy may use one
different third party ESG Research data providers and/or internal analyses, and th&wiyndsvvitdragfgre
certain criteria (used in either the SRI Strategy) may vary. In assessing the eligibility of an issherdéasead
dependence upon information and data from third party ESG Research data pnalydess ahicinteayabe
incomplete, inaccurate or unavailable. As a result, there is a risk to incorrectly asEesedsselsarityrmkissat
SuFundNjs invest ment manager may n eatchameptly or that-Busd
which follows the SRI Strategy could have indirect exposure to issuers who do not meet the relevant cri
Strategy).

Utilising Stock Connect
Programmes Risk

The Shanghiaing Kong Stock Caroraptises a Northbound Shanghai Trading Link and a Southbound Hor
Link. Under the Northbound Shanghai Trading Link, Hong Kong and overseas investors-iacts)irt§riegt
their Hong Kong brokers and a securisesviazwnpany established by SEHK, may be able to tradsheligt
listed on the SSE by routing orders to the SSE. Under the Southbound Hong Kong TradikighinKemgl&tt
Connect, investors in the PRC will badebterti@in stocks listed on the SEHK.

Under ttghanghbiong Kong Stock Cotimecelevant ubds, through their Hong Kong brokers may trade ci
shares |isted on the SSE ( LjSSnktim8® tmemnfithe SREI$0)ndex d
380 Index, and all thésBREChingsAares that are not included as constituent stocks of the relevant indice
correspondingliéires listed on SEHK, except the following:

Il SSHisted shanekich are not traded in RMB;

ISSEi st ed shares which;aadr e i ncluded in the Ljris
Il SSHisted shares which are subject to delisting process or the listing of which has been suspended by ¢
It is expected that the list of eligitiksseilioe subject to review.

The trading is subject to rules and regulations issued from time to time. TradihipogdarrbSBivkngbanect
subject to a daily quota (LjDai |l y QKoogtTedjng Link Nmer &
Shanghéiong Kong Stock Connect will be subject to a separate set of Daily Quota. The Daily Quota limi
value of crdssundary trades under the SkimghKiong Stock Connect each day.

The Shenzitand<ong Stock Connect comprises a Northbound Shenzhen Trading Link and a Southbour
Link. Under the Northbound Shenzhen Trading Link, Hong Kong and overseas investorsHuradigylirigrtue|
their Hong Kong brokerssacdriies trading service company established by SEHK, may be able toSteate:
listed on the SZSE by routing orders to SZSE. Under the Southbound Hong Kong TradiitphinkKandetth
Connect investors in thelPh&Cable to trade certain stocks listed on the SEHK.

Under ttghenzhétong Kong Stock Cotimecelevant Subds, through their Hong Kong brokers may trade ¢
shares |isted on the SZS EntgackoftieBEZSE €Eanpaonént Indexsarid)SZ
Cap Innovation Index which has a market capitalisation of not less than RMBi6tbilihiastbaliesABich he
corresponding H Shares listed on the SEHK except for the following:

Il SZSksted shares which are not traded in RMB;

ISZSEi st ed shares which;aadre included in the Ljri
Il SZSksted shares which are subject to delisting process or the listing of which has been suspended by
At the initial staghefNorthbound Shenzhen Trading Link, investors eligible to trade shares that are listec
of SZSE under the Northbound Shenzhen Trading Link will be limited to institutional professionatievast
Hong Kongles and regulations.

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. TradiipogdéoniyeSEhancloemec
be subject t®aily Quota. Northbound Shenzhen Trading Link and Southbound Hong Kong TradingHang
Kong Stock Connect will be subject to a separate set of Daily Quota. The Daily Quota limits the maximu
boundary trades utideShenzHe¢ang Kong Stock Connect each day.

HKSCC, a whmMipied subsidiary of the Hong Kong Exchanges and Clearing Limited, and ChinaClear will
clearing, settlement and the provision of depository, nominee andcethef tetatetissrexecuted by their res
market participants and/or investors. TBa&bmaaded through Stock Connect are issued in scripless forr
will not hold any physical C3fiaaes.

Although HKSCC does not clégtagraperests in the SSE Securities and SZSE Securities held in its omni
ChinaClear, ChinaClear as the share registrar for SSE and SZSE listed companies will still treatd#SC(
when it handles corportatasm respect of such SSE Securities and SZSE Securities.

SSE/SZSE listed companies usually announce information regarding their annual general meetings/exti
about two to three weeks before the meeting date. A milirisscéligonsrfor all votes. HKSCC will inform the
Centr al Clearing and Settl ement System (LjCCA®DE
the number of proposed resolutions.

Under the Stock Cohtuerg,Kong and overseas investors will be subject to the fees and levies imposed b
HKSCC or the relevant Mainland Chinese authority when they trade and settle SSE Securities and SZS
information about the tréebisgnd levies is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm

In accordance with the UCITS requirements, the Depositary shall provide for the safeké&eping @f e trede
PRC through its global custody network. Such safekeeping is in accordance with the conditions setidies\
that there must be legal separatierashramsets held under custody and that the Depositary thramgistits de
maintain appropriate internal control systems to ensure that records clearly identify the nature ancahy/
the ownership of each asset and where documents of title to each asset are located.

A Subund may invest in Cli§iharAs via the Stock Connect. In addition to the general investment and equi
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Risk Factor

Description

including Emerging Markets risks and risks regarding RMB, the following risks should be emphasised:
Quota Limitations

The StocknBect is subject to quota limitations. In particular, the Stock Connect is subject to a daily quot:
the relevant Suimd and can only be utilised @oméirsiserve basis. Once the daily quota is exceeded, bay
rejected (although investors will be permitted to dediutheérgressurities regardless of the quota balance). ~
quota limitations may restrict the relévanhSditNjs abi | i ty t o i nvest atinmelylab
and the relevant-Suid may not be able to effectively pursue its investment strategy.

Legal / Beneficial Ownership

The SSE and SZSE shares in respect of the Funds are held bycidokégrogitagécurtts in the CCABSIrbgi
the HKSCC as central securities depositary in Hong Kong. HKSCC in turn holds the SSE and SZSE sh:
through an omnibus securities account in its name registered with ChinaClear for each of the Stock &
rights of the Funds as the beneficial owners of the SSE and SZSE shares through HKSCC as nomi@ee
law. There is lack of a clear definition of, and distinction between, "legal ownership" and "bBfRSidéal @and
there have been few cases involving a nominee account structure in the PRC courts. Therefore the exa
enforcement of the rights and interests of the Funds under PRC law is uncertain. Because|ixetlyieweeth
HKSCC becomes subject to winding up proceedings in Hong Kong it is not clear if the SSE and SZ&8H <
for the beneficial ownership of the Funds or as part of the general assets of HKSCQGréwatilat e fits geertiti
Clearing and Settlement Risk

HKSCC and ChinaClear have established the clearing links and each has become a participant of tared
settlement of ctmmsndary trades. Forbmosdary tradesateiti in a market, the clearing house of that market \
hand clear and settle with its own clearing participants, and on the other hand undertake to fulfihthe cle¢
obligations of its clearing participants with the claaniegiaotyse.

As the national central counterparty of the PF
settlement and stock holding infrastructure. ChinaClear has established a risk managementhiaam@wvork
approved and supervised by the CSRC. The chances of ChinaClear default are considered to be remot
ChinaClear default, HKSCCNjs | iabilities ilhbelBnieE
to assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in geod faith, ¢
outstanding stocks and monies from Chi na @thatavent
the relevant Suimd may suffer delay in the recovery process or may not fully recover its losses from Chi
Suspension Risk

Each of the SEHK, SSE and SZSE reserves the right to suspend trading if necessarg fair enatkaigad th
risks are managed prudently. Consent from the relevant regulator would be sought before a suspensior
suspension is effected, the relevantSdbNjs abi | ity t o 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 theseaaneratabisaminguieyn fol
PRC market but the relevé&ntin8alzannot carry out any-SlemesArading via the Stock Connect. TheFrefelsanie
be subject to a risk of price fluctuationsShaEésndubing the time wherhar§tack Connect is not trading as a res
Restrictions on Selling Imposeeehy Monttoring

PRC regulations require that before an investor sells any share, there should be sufficient shaties 8Skea
SZSE will rejeetsttll order concerned. SEHK will caradeudteking on CHatares sell orders of its participa
the stock brokers) to ensure theresellingver

If a relevant Stind intends to sell certain-Sharasit holds, it nansfér those ChiSaaes to the respective ac
of its broker(s) before the mar ket open stbexnbletdsh
those shares on the trading day. Because of titistheg@levaat-Subd may not be able to dispose of its holc
China-8hares in a timely manner.

Operational Risk

The Stock Connect is premised on the functioning of the operational systems of the relevant maripamar
are permitted to participate in this program subject to meeting certain information technology capdtnlibe|
requirements as may be specified by the relevant exchange and/or clearing house.

The securities regimes and legadfsystems markets differ significantly and market participants may need
arising from the differences egoamgdvesis. There is no assurance that the systems of the SEHK and mar
function properly or will etdibe adapted to changes and developments in both markets. In the event thz
systems fail to function properly, trading in both markets through the program could be digfuptedd THjs r¢
access the Chishdres matkand hence to pursue its investment strategy) may be adversely affected.
Regulatory Risk

The current regulations relating to Stock @aatieelyanew and subjgmtiouoesolvementaddition, 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 regulations may be issued from time to time by thanggslatdhe/RREC
Hong Kong in connection with operations, legal enforcemettraimddassmder the Stock Connect. The rele
Funds may be adversely affected as a result of such changes.

Recalling of Eligible Stocks

When a stockeizalled from the scope of eligible stocks for trading via the Stock Connect, the stock can o
from being bought. This may affect the investment portfolio or strategied~oftiie feteseatnPle) if the Inves
Manger 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 Connect is conducted through brokers, antthy sul
such brokersN in #fhaeidNsobhiveast memd.s THhe ounglhe Na
covered by the Hong KongNjs I nvestor Compensat.i
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nationality who suffer pecuniary losses as a result of default of a licensed intermediary or authoredatdim.
to exchangraded products in Hong Kong. Since default matters in respect of SSE and SZSEkSecnrigesd
not involve products listed or traded in SEHK or Hong Kong Futures Exchange Limited, they will not be
Compensation Fund.
Therefore the relevaffBuls are exposed to the risks of default of the broken(&$ itradipagiesGhiSaakes
through the Stock Connect.
Risks associated with the Small and Medium Enterprise Board and/or ChiNext Market
Therelevant&ubnd may invest in the Small and Me éxtRBpand
of the SZSE (LjChi Next Boardlj). I nvestment s evant
Sub~und and its investors. The following additional risks apply:

Higher Fluctuation on Stock Prices

Listed compmnon the SME Board and/or ChiNext Board are usually of emerging nature with smaller ¢

they are subject to higher fluctuation in stock prices and liquidity and have higher risks and turristedr

ontheManBod of the SZSE (LjMain Boardl) .

OveWaluation Risk

Stocks listed on the SME Board and/or ChiNext Board may be overvalued and such exceptionally hic

sustainable. Stock price may be more susceptible to manipulation tihge shdesger circula

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 comnwifaater for companies listed on the SME Board and/or ChiNext Board to delist.

adverse impact on the relev&un8ubthe companies that it invests in are delisted.

Risk associated with-Sapetialisation / abitalisation Conegani

The stocks of soagiitalisation / «ceghitalisation companies may have lower liquidity and their prices are 1

adverse economic developments than those of larger capitalisation companies in general.
Taxation Risk
Investments viathecSk Connect are subject to PRCNjs tax r
application of normal Chinese stamp duty and a 10% dividend withholdingatile diaileathe ivetlome tax on
gains are temporexi@mpted for an unspecified period. The tax regime may change from timé&tmdsnarand
thus, subject to such uncertainties in their PRC tax liabilities. For further details on PRC taxatior, pleast
Taxatibaelseaodieonttitled LiTaxati onl.
RMB Currency Risk in relation to Stock Connect
China-8hares are priced in RMB and the refawaad Silbneed to use RMB to trade and settle SSE/SZSE ¢
may be associated trading costs involvgdniithd88IEiSZSE Securities. Mainland Chinese government con
movements in exchange rates and currency conversion. The exchange rate floats against a basketeof fc
such exchange rate could fluctuate widely agairi{Eherldgher foreign currencies in the future. In particule
depreciation of RMB will decrease the value of any dividends and other proceeds an investor may recei
Further, investors should note that CNY may traderatediffggared to CNHFAUSuld Njs i nvest r
to both the CNY and the CNH, and the réfemanin@ultonsequently be exposed to greater exchange risks
costs of investment. Th eol&dsGhjeg o change amnd the réliFuadiBay be
adversely affected.

Volatility Strategies Ris

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

A variance swap results in a financial settlement éetieseanttieegmd of the swap period. The amount of thit
the swapNjs nominal value multiplied by the mhef
variance at the start of the swap period @harstekevtrich generally corresponds to the expected variance
swap period). The value of a variance swap does not depend 1:1 on the absolute performance of tree ur
instead, it depends in particular on ¢hie theuagnualised realised variance of the respective underlying in 1
period. For this reason the value of a variance swap may even rise when the value of its underlijindpénd
the value of its underlyingysisausing. 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 forespomding swap period.

An option based investment strategy is a particular form of a volatility strategy. It utilizes equythwyptigras|
selling put options and call options including, without any limitation, oes)ofab@gofyitndiciex futures, glo
equity market related volatility indices, global equity market related volatility futures, and exchantjeetraid¢
the option spreads i s to cr efthe @tioospil iear o a positve réturrh
strategy if the level of the underlying index (or other instrument) ends up within such profit zotie Howev
underlying index (or other instrument) ends up outside gweltl pesiittzoreeloss 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 Principles applicable to all Sub-Funds
(LjGener al |l nvest ment Princi

Investors can chose from a randauntiSalnd Share Classes.

The assets of theFBnlds may, subjecBid u n d Njs s peci fi ¢ Asset -FCUmdsNs Pirn dicv ipd
Investment Restridimwhsiepending 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 (residual) maturities; and/or

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

or may be more broadly invested.

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

The Investment Manager may, in particular, invest in the corresponding securities of companies ioflatsiizes, either direc
Depending on the market situatiogstthenblanager may focus either on companies of a certain size or individually
determined sizes, or have a broad investment fBonsl ilag Slso invest in very small cap stocks, some of which operate ir
niche markets.

The Investment Mamaaygralso invest either directly or indirectly in Value Stocks and Growth Stocks. Depending on the r
situation, the Investment Manager may either concentrate on Value Stocks or Growth Stocks, or have a broad investme

Where a theme and/astarse referredtoin#&3ulm d Njs i nvest mewnnd b |iercw @ ssrtemd rotr 1 ens
Investment Manager will (or if specifically restriftadim@& Bjgo i nvest ment objective or i
investments ebhihave exposure or connection to such theme and/or sector. Such investments may include any securities
Market Instruments of companies that either

(i) are included in publicly available financial indices (if any) or in segmmeddiftaaygbdefdustry Classification
Standa(GICS ®) which refer to such theme and/or sector,

(ii) currently generate (either directly or indirectly) a material part of their business activities (gaks;tprofits or expenses;
theme and/acsor,

(iii) currently (either directly or indirectly) engage in the respective theme and/or pacsoaantbvifielikeigstment
Manager Njs di sloaterially iocrease thie inaperares of such erigageimentasmddort, or

(v) have substantial direct or indirect participation by way of ownership in the companies as described under (i) to (iii) &

In the aforesaid scenarios the Investment Manager will focus primarily in securities and/or Money iarket Securities of «
whose products or behavior, in the I nvestment Manager
such theme and/or sector.

The scenarios as described under the aforesaid items (iii) and (iv) may alsormuduniesssitbraigmostice or

connection to the respective theme and/or sector on an ancillary basis (i.e. Equities, Debt Secueties of companies whic
exposure or connection to themes and/or sectors as not reférted td iNja Sub n viersma B d M j ect i v e
i nvest ment restriction) (Ljsuch other themesect@:nd/ or se
are more material than the exposure or connection to the theme and/or sector vk is refdridjdtoina v e st me n
objective (orinaBubn d Njs i nvestment restriction).
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The Investment Manager orients the compositichuicacd&ubhanagement depending on its assessment of the market
situation and taking into considerafienificet$lass Principles and individual InvestmentviReshrictagnesult in

the complete or partial reorientation of the composkiomdofF@iShis 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 dependent on price changes in the
markets. Therefore, no guarantee can be given that the investment objectives of the SutFunds will be
achieved, unless an explicitguarantee to this effect is mentioned for the respective SubFund.

The Management Company may-panagement of assets of one or #RonelSulith one or more otifem8sb

and/or with other undertakings for collective investment nidaaagehhgrth€ompany. In such event, assets of the various
Sub~unds with the sBxgositawill be managed jointly. The assetsnaderecg e ment ar e ref erred t
such pools are, however, exclusively used for internal maeagdinepopls @oe not separate entities and are not directly
accessible to investors. To eachhdinhged SEbnds shall be allocated its relevant specific assets.

When combining assets from more thdfuaddrSailpool, the assets attribigableparticipating=anld are initially
determined by applying the original allocation of assdiard thah8waid pool. The assets chandeuifidhedSator
removes assets from the pool.

The entitlement of each participadfingdSube cmanaged assets applies with regard to each individual asset of such a poo

Additional investments made on behalfinafnthgetbSEbnds are allocated to suEhr&uaaccording to its respective
entitlement. Sold assets are chardgdgaintdrthe assets attributable to each parti€ipating Sub

The Investment Manager may, in particular, invest either directly or indirectly in &aiblquess ansivymsintg

relating to transferable securities and money markéidriesficiergqsrtfolio management (including hedging) and
investment purpdisiess ensured by the Investment Manag8uyHhatditheres tisinvestment limits as set(uha

General Investment PrincipleSufij then d Nj#\sset @lass Rrificiples andB(il thenndiNfgiaivestment

restrictioriBhe use of such techniques and instruments should not result in a change of theadtivlaregdSmoestment obj
Funar substantially increase the risk piStiiEurfd

Where the provisions of this Appendix provide that an asset must have a rating by one or more Ratiag Agencies, such
also have (i) an equivalent rating frorRatiogh&gency that is not mentioned-Futitj SubAs s et Cl ass Pr i r
Investment Restriaiofii3, if unrated, a rating of a comparable quality as determined by the Investment Manager. If an as:
the minimum rating set out in-fhenljdo A s s dples abd lavestmer? Restrickurs be sold within six months.

The Investment Manager may invest in securities from devisloperthetesgrigscurities fromEmerging

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

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

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

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

The Investment Mamagginvest in securities which are rated Investment Grade. Nevertheless, the Investment Manager
acquire either HigHd Investments Type 1 andfaelHilfivestments Type 2 to a substantial extent or even fully. The
weighting between invetstimelnvestment Grade rated andi@ldHighestments Type 1 andYoelHilivestments Type

2 may fluctuate depending on the evaluation of the market situation and will be-merdiativd udaitesSobnt

restrictions in th8uk-und specégset class principles.

Where itis statedin&&Subh d Njs speci fic investment restr-Bhares ons t hat
market, thevestment Manager may invest irsduiea dither directly throclgiC8tmect or indirectly through eligible
instrumerds described in Appendix 1 Part B and/oiSina@dsreitBer directly or indirectly through eligiblesnstruments
described in Appendix 1 Part B.

Where it is stated in€ Sub d Njs tenerestridtions thait theMngestment Manager may invest in the PRC bond market
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 BahéiCoatier foreigrncass regimes (e.g. Fll Pragddor)via other means as

may be permitted by the relevant regulations from time to time.
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Investors assume the risk of receiving a lesser amount than they originally investeath bifser fieal @gathtgoeoaisions
containdd both,the Suln d Njs s peci fi ¢ AusdiNjsQlearmbmsirRtidighetbliowinge s and &
shall apply to all-Bubds:

1. Each SubFund may invest in the following assets:

a)

c)

d)

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 oj
regularly and is recognised and open to the public, or

are offered within the scopgabpublic offerings, the issuing terms of which include the obligation to apply for admissic
official listing on a stock exchange or in another Regulated Market (as detailed above), and the adimission of which
no later than one year tfe issue.

Money market instruments are investments that are normally traded on the money market that are liquid and whose
be determined precisely at any time.

Securities referring to indices may only be acquired if the respplisinerittheiritct@dd of the Law and Article 9 of
the Gradducal Regulation of 2008.

Units of UCITS or other UCls established in an EU Member State or in a third country, if:

such other UCls are authorised under laws which provide thabtbapeméssoibjecnsidered by the CSSF to be
equivalent to that laid down in EU law, and that cooperation between authorities is sufficiently ensured,;

the level of protection for the unitholders of the UCls is equivalent to the levalwthwitediohddd@ids, and in
particular the provisions for separate safekeeping of fund assets, borrowing, lending, and shortgales of securities a
market instruments are equivalent to the requirements of the UCITS Directive;

the business opematof the UCIs are the subject of annuahandlseports that 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 UCITFenuUafiishehmse acquisition is contemplated, can, according to their
management regulations or instruments of incorporation, be invested in aggregate in units of other UCITS or other

A SuBbund may also invest in Shares issued byrunudhghieptilba r gautn d§g9g b provi ded t hat :

the Target Sulnd does not invest in ther®limvested in the Tardair@ljland

no more than 10% of the assets of the-Fangem8yppursuant to its investment policy, be invested in aggregate in
Shares ofher Stfeunds; and

voting rights, if any, attaching to the relevant Shares are suspended for as long as thegdevieskedyntiieeSub

Target St#und and without prejudice to the appropriate processing in the accountdasd the periodic rep

in any event, for as long as these shares are hdidiy, theiSullue 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 Charges or redemption fees between those at theHewel iof/ésteslin the Target

Suk~und and those at the level of the TFarget. Sub

deposits with a credit institution which are rejgagahtb@rhave the right to be withdrawn, and maturing in no more
than 12 months, provided that the credit institution has its registered office in an EU Member fitatefor, if the registelr
the credit institution is situated in a thirdmodetyhat it is subject to prudential rules considered by the CSSF as
equivalent to those laid down in EU law. The deposits may in principle be denominated in all currencies permitted b
investment policy of thEBub

Financial derivative ingl men ti sv a(t lij v e s |j ) contractéprward contrgcts,roptions antl swaps f ut ur e
including equivalent instruments settled in cash, which are traded on Regulatel®ttésakatsodeseritoidrin

derivative financial insttument hat are not traded on Regul ated Marke
instruments as definedlettder) and b) and in whicHar@utay invest in accordance with its investment objective
financial indices, intatest exchange rates or currencies. Financial indices for this purpose include, specifically, curre
exchangate, intereate, price and overall intaieestturn indices, as well as, in particular, bond, equity, commodity
futures, precious rapthtommodity indices and indices on additional permissible instruments listed under this numbe
the avoidance of doubt, no derivative transaction will be entered into which provides for a physical delivery of any ¢
of an underlying comnfotlitgs, precious metal and commaodity indices.

In addition, the following conditions must also be fulfilled for OTC derivatives:
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The counterparties mustiageidfinancial institutions, specialised in suchwitdolsdE®oheen rated by a

recogi zed rating agency (e.g. Mo o(8&P Nif-itahyl D&ifstitudions Fi t ¢ h)
subject to prudential supervision, and belonging to the categories apfroess dg the fO8ISET. restrictions with

regard tiegal status or country ofadriiggncounterparty

The OTC derivatives must be subject to a reliable and verifiable valuation on a daily basis and pssdbe sold, liquidal
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 13bgdowt he CompanyNjs
The Company must deem the purchase or sale of suchtézstrohiestisiments traded 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 market instruments that are not traded on a Regulated Market and do not fall undey dimuefinition under 1.
provided that the issue or issuer of these instruments is itself subject to regulations concqmrutertieposit and investol
The requirements for deposit and investor protection are fulfilled for money market instruments d these instruments
investment grade by at least one recognised rating agency or the Company considers that éne credit rating of the is
corresponds to a rating of investment grade. These money market instruments must also be

issued or guaranteed by a central governmental, regional or local body or the central bank of an EU Member State,
European Central Bank, the EU or thénkastipesut Bank, a third country or if a 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 thédRedektatdddaindgabove; or

issued or guaranteed by an institution that is subject to official supervision in accordance withagriteria set down in El
Community law, or an institution that is subject to regulatory provisigrienwitteiC8Fo@re equivalent to

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, whickoateequif/éhertirst, second or third bullet points and
provided the issuer is either a company having a share capital of at least EUR 10 million, which prepares and pubili
annual financial statements according to the requirementsaiftihe F&'6GH/BEC, or is a legal entity, which within a
group of one or several listed companies, is responsible for the financing of this group, or isxdéegal entity, which is i
finance the securitisation of debt by utilising a crediblireefgranctial institution.

2. Each SubFund may also conduct the following transactions:

invest of up10%f the assets of aFsural in securities and money market instruments other than thibse listed under 1.
subject to the provisions ofvuhsetr8ldbundndividuaitestmeRestrictions

raise shdaerm loans of ud®6fthe S#bu n d Njs n et DRepositaggrees to the mvowidgeaadd thie terens

of the relevant loan; the8uindividudlvestmeRestrictions in taSubd-undNdpecifidssseQas$xinciples will give

an only declarative indication. Not inclut@#dimithtsut permissible without the apprdvepositagstre foreign

currency loans in the form -tk loans as well as ssagjiturchase agreements and securities lending transactions.

3. In investing the assets of the Company, the following restrictions must be observed:

a)

On behalf of a Suind, the Company may purchase securities or money market instpnoidedahan tissuer,

aggregate value of such securities and the value of securities issued by the same issuer which aite already containe
Fund does not exteeaf the Sbu n d Njs net as s et sFuramaytinkiesta maxdmdtofidd pur c h
net assets in deposits at one institution. The default risk of the counterparties in OTC dé&fi%afieeSubay not exceed
FundNjs net assets if the counterparty is igh%redit i
theSuBundNjs net assetsFuTdé&lisaggtegatsetgsalumentsefcurhei 83
issuers where the=8ob has invested morg%bhits net assets in securities and money market instruments of the same
issuer may not excé¢df48e Stbun d Njs net assets. This restwithiod@ i on do
derivatives that are effected with financial institutions that are subject to official supervision.

Irrespective of the individual investment limits citee~aibdvenay Sabinvest more %hafrit2het assets in
aggregate in:

the sectids 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.
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b)

<)

d)

e)

f)

9)

If the purchased securities or money market instruments are issued or guarantetdebyrats Eeniaimtegional
or local authorities, a third country, or by international organisations under public law to which ooe or more member
the EU belong, the restriction under the first sentence of 3 a) aboviOaBS¥HeltdfBfrhu 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 boistbnflersidh@sesence 1 and 4 are

increased fraf?to B%and 4%to 80 respectively, provided that these credit institutions invest the issuing proceeds,
pursuant to the respective statutory provisions, in assets which sudficigiesyfrmoadsahdd for their whole term to
maturity, and which, as a matter of priority, are i
default.

The securities and money market instruments Bjtedduodab8ve will not be considered when apfdying the 40
investment limit provided under 3 a) sentence 4. The restrictions under 3 a) to ¢) do not apply @re, cumulative basi:
inveshents in securities or money market instruments of the same issuer or in deposits with this issuer or in derivati
same may not excbg@fihe Sbu n d Njs net assets. Companies that, wit
financlastatements in accordance with Directive 83/349/EEC or according to accepted international accounting stan
belong to the same group of companies, are regarded as one issuer when calculating the investment limits listed ur
d). A Stund ay invest up t&®@Dits 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%of aSubFun d Njs assets in securities a
instruments of different issues being offered or guaranteed by the EU, the European Central Bank,

an EU Member Stae 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 CSSF from time to timeaé at the

date of this prospectus, the following nonEU Member States are accepted by the CSSF: The special
administrative region of Hong Kong,t he Peop | e Njs RtaeFederaliRepubticfof B&hilj n a ,
the Republic of India, the Republic of Indonesiathe Russian Federation, the Republic of South

Africa, the Republic of Singapore), provided that such securities and money market instruments

have been offered within the framework of at least six different issues, with the securities and

money market instruments of one and the same issue not to exceed 3®of the SubFund Njs net
assets.

A Subund may purchase units of other UCITS or UCls as defined unded 0% ufs toed Skthhdfassets. In

derogation of this, the Board may decide that a higher percentafaratsatieifasSetb may be invested in units of

other UCITS or UCls as defined under 1 b), which will be explicitly Frentikjadisiohutie <atimeRestrictions

or in thBud~unblgpecifilsse@asgrinciples. In this casefuBdbmay not invest more %arit2het Skbnd

assets in a single UCITS or UCI. When this investment limit itiadpifeal eagbesiuind as defined under Article

181 of the Law must be considered to be an independent investment fund if the principle of separate liability with re
third parties is applied to edohduBimilarly, in this case investments ieridi®doftath UCITS may not exceed a

totalof 3@ofaSuBuNd Njs net assets.

Moreover, the Board may decide to allow the investment in units of a master fund qualifying as a UCITS provided tt
relevant Skbu nd ( t h4€ u hjé lg e d ie8b% s Nes AssettValle énaursits of such master fund and that such
master fund shall neither itself be a feeder fund nor hold units of a feeder fund, which will be &qfdicitly mentioned in
FuniijsdividuattestmeRestrictions in thBukFunigpecifissseQas$rinciples.

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 paragrgpdr@gsepbraf gubd Law;

Derivatives, which maydenigdor hedging purposes, in accordance with Article 41 paragraph 1, letter g) and Article
paragraphs 2 and 3 of the Law;

movable and i mmovable property which is essential f

If a Subund has acquineits of a UCITS or a UCI, the investment values of the relevant UCITS or UCIs are not consic
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 indirestisnmaoagsthpthey another
company with which the Company is linked by common management or control, or by a substantial direct or indirec
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participation (at least 10% of the capital or the votes) then neither the Company nor the assa@dtEscompany may ¢
for the subscription or redemption of units.

If a Subund invests a substantial portion of its assets in other UCITS and/or other UCI as defined above, a manage
the level of such UCITS or UCI (excluding any performancenfieeg ittemy2 0% per annum of their net asset value
may be charged.

Irrespective of the investment limits set down in letter i) below, the Board may determine that ttesipper limits statec
to d) above for investments in equitiesbamgtnuchents of a single issuer am@tittiecoPfective of the Sub
FundNjs investment strategy is to replicate a specif

the composition of the index is adequately diversified,;
the idex represents an adequate benchmark for the market to which it refers;
the index is published in an appropriate manner.

The limit of%48 raised t6%provided this is justified based on exceptional market conditions, and in particular in Regul
Markets where certain securities or money market instruments are in a strongly dominant positianitAn investment u
is only possible with le sésger. The limit in accordance with a) above does not apply.

Each S#fund may acquire securdefad under 1 a) referring to

(i) Equities (including assets of companiein dpenativate equity sector);

(1) Debt Securities;

(i) UCTS and UGIdefined undé 1

(v indices, including bond, equity (including assets of companies operating in the private equity sector), hedge fun
and indices on commodity futures, precious metal or commodities ageiell @scodipasidwmactive in the
area of private equity; securities referring to indices other than financial indices are only to bedacquired if they al
towards a 1:1 replication of the underlying index/indices

(V) single hedfimds and fundeexdge funds;

(vi commodities;

(vi) precious metals (but only if this security israfeertifgc&deprecious metals);

(vii) commaodity forward contracts;

(X real estate property fandsr

(® baskets obaémentioned underlying assets.

Theaforementioned securities may be acquired regardless of whether the underlying asset can be replaced or modi
the respective terms and conditions of the security, as long as the replaced or modified underhgailpkesset is one that
forsecurities as defined in this letter.

Securities referring to an underlying asset as defined under letter i) No. 5 to No. 9 may only be acquired if they are |
towards a 1:1 replication of the respective underlying asset. This apptesteEcasidefiped s@der letter i) No.
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) Nmt@tovitke ey mandatory

physical delivery or grant the issuer the right to make physical delivery of the relevant underlying asset. This applies
accordingly to securities as defined under letter i) No. 10, insofar as they have underlying as$éN® a6 defined under |
to No. 8.

The Cgrany may not acquire voting shares carrying a voting right for any of its investment funds to an extent to whi
would be permitted to exercise a significant influence over the managemesiwidheagsaeguiteSumaximum

of 109%f the neroting shares, bonds and money market instruments of any one abtat thexshanesadrunits

of a UCITS or a UCI. This limit does not apply to the acquisition of bonds, money market instrurttents and target fur
total amount issaethe net amount of the shares issued cannot be calculated. It also does not apply inasmuch as the
securities and money market instruments are issued or guaranteed by an EU Member State or its central, regional
authorities or by a third gaurdirg issued by international organisations under public law to which one or more membe
states of the EU belong.

The restrictions stated under the first bullet point of 2 and 3 above refer to the time the assetsarawrecquired. If the limit
subsequently exceeded as a result of price movements or due to reasons beyond the control of the Company, the Com
adopt as its primary objective the remedying of such situation, taking due account of the interests of its Shareholders.
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4. Derogation from investment restrictions

a) The Company does not need to comply with the limits set forth under 1, 2 and 3 above when exercising subscriptio
attaching to transferable securities or money market instruments which form part of its assets.

Whilensuring observance of the principle of risk spreading, recénthdsrestedl&uigate from 1, 2 and 3 above
for a period of no more than six months following théadathof their

b) If the limits referred to in the preceding paragegdearéoe reasons beyond the control of the Company or as a result
of the exercise of subscription rights, it must adopt as a priority objective for its sales transattions the remedying of
situation, taking due account of the interests ofdbesShareh

c) While ensuring observance of the principle of risk $pnedslimgySidrogate from the applicable investment
restrictions and limits set out inRheNEgiecifissset Class Principles argubthen d Njs Investndentv i d u a |
Resictionduring the fisstmonths after the-Subn d Njs | aunch and dur iFrugr diNfjse | as't
liquidation or merger.

5. The Company is not permitted to enter into the following transactions:

a) No Subund may assume liabilitesnection with the purchase of partly paid securities, the aggregate of which includir
loans as stipulated in 2 second indedDéatdeelSthbu N d Njs net asset s.

b) 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 kinds of restrictions due to contractual prc

d) No Subund may invest in real estate, althesigidyaeked securities or money market instruments ortinterests in suc
investments, or investments in securities or money market instruments issued by companies whigh invest in real es
REITs), and interests in such investments are permitted.

e) No Subund may acquire precious metals or ceptiicaias oretals.

f) No Subund may pledge or charge assets, transfer them as collateral, or assign them as collateral, unless this is rec
the framework of a transaction permitted under the Prospectus. Such collateral agrieepaetitsilarc@gpliCable
trades in accordance with 1 d) (LjColl ateral Managem

g) No Subund may conduct short sales of securities, money market instruments or target fund shares.

h) Pursuant to the investment restrictions applicable under Hongrkgrtbedqtal aggregate investments by the
Company in any ordinary shares issued by any single issuellQ%ay not exceed

6. Use of Techniques and Instruments

Subject to the specific investment restrictithmdf thSutvestment objecBaneaha Investment Principles and the
specifidsset Class Principlestairgisbmay be achieved through tleehusigudés danstruments as described below.

Technigues and Instruments refer to the purchase ofiisddd @i hderivatives, including, without limitation, futures,
options, forward transactions, financial instruments with embedded derivatives (structured prodhibts), credit default swa
swaps and instruments which provides returns based on other investments, securities, money market instruments, func
derivatives, financial indices, basket of securities, currencies, exchanges rates, interest rategbleosoncatléks, and other ¢
Liunderl yingsl etc.

In the case of credit default swaps, the respective counterparties of such credit defatgdsfivegreiallissbritimms
specialising in such transactions. Both the underlying and the carettitphafedttevthe must be taken into account

with regard to the investment limits set out in No. 3 above. Credit default swaps are valued on aadegular basis using cle
transparent methods, which will be monitored by the Company andutldédndépeandemtitoring should reveal

irregularities, the Company will arrange for these to be resolved and eliminated.

Subject to specific investment restricticRarod@cBnigues danstruments magitieer (Ysed for efficient portfolio

management (including hedgipng)igndestment purpddes.use of techniques and instnaméntsive entering into
marketontrary transactions, which, for example, could lead to gains if prices of underlyings falliser. fbHegses if the prices
may also be restricted by market conditions or regulatory restrictions and there are no assuranceslthat their implement:
achieve the desired result.

Use of such investment strategies may be restricted by market conditicitatay aessidtions and there is no
assurance that the pursuit of such strategies will in fact achieve the desired aim.
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Derivatives

The Company may use a wide variety of derivatives, which may also be combined with other assatguiree Company ma
securitesandmomayr ket i nstruments which embed one or more dei
Liunderl yingsli may be the admissible instr smcmige |iste
rates or currencies. Financial indices here includes, specifically;aterémeygatehamncme and overall iregeest

return indices, as well as the continued use of bond and equity indices, indicesssibtbersdditreaTebistad in

Appendix 1 Part B, and commodity futures, precious metal and commaodity indices.

Set out hereafter are examples of the function of selectedadeuniFativérsathase dependiritsgpecifinvestment
restictions

Options

The purchase of a call or put option is twhhewari ght to
specific period of time or to enter into or terminate a specific contract. An optidhipméghitinvhichaglFayable

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 obligationlLtpusalldrebuyla Bpeaifi
at a fixed price at a future time orspitisifi@period of time or to 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 undedgitgcannot be changed nor can the settlement date for the contract. Trades in futures are col
via brokers who execute for the respEctive 8ulljs por t f ol i o a nfdu/nodrNjsc Ipeoarrt ftohl ei oc oon
exchange. Futapedrastare subject to margin provisions. At the time of purchase or sale, initial margin is posted to the e
via the clearing broker. As the price of the contract rises or falls with the price of the underlyitegl @ariation margin is po
received bhetsub und Njs portfoli o via a clearing broker.

FutureGontracts on equity indices (equity index futures) will be used for both, efficient portfolio management and hedgir
An equity index future is a-¢ontrast whose underlying ingswamesguity index. The market 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.

Interest rate and currency-fotrestre used to increase or reduce interest rate or currency exposure to a particular mark
Buying interest rate or currency futures provides thefaspestiarBetest rate exposure to the government bond interest
rates in a given countryen@uearea (e.g. Eurozone). Selliogrinaataeduces interest rate or currency exposure in the

same way. Futaoggracts will sometimes be used by the respetiire cdmbination with other securities. For example, by
buying corporate bard selling a durateighted amount of other bondcfutinaests 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 mmdcency and interest rate futures may be used as a cost efficient alternative to taking outright positio
underlying securities or for hedging specific risk in réfatiom b BjSubp or t f ol i o hol di ng.

Forward Transactions

A forward transactiamisitual agreement that authorises or obliges the counterparties to accept or to deliver a specific
Liunder |l yinglj at a fixed price and at a s pefectibniot t i me,
the size ofanpdor act must be paid upfront (Ljimarginl).

Contract for Difference

A contract for difference is a contract betamken t he C
Lisel l erlj, sti pul abuyerrthg diffeterce betivder thescardent value ofvain hsket amaditg valuenat dortira
time (If the difference is negative, then the buyer pays instead to the seller). Contract for differadieastagey be used to tal
of prices moving up (long ppsitjomses moving down (short positions) on underlying financial instruments and are often u
speculate on those markets. For example, when applied to equities, such a contract is an equityrtfetivative that allows t
manager to speculashare 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 particular, enteesttatateurrency, equity, bond antharketeselated swap transactions, as well as

credit default swap transactions within the framewdtkuofitiieMjsb i nvest ment strategy. The
to the counterparty and vice verkaiateddy reference to the specific instrument and an agreed upon notional amount.
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Credit default swaps are credit derivatives that transfer the economic risk of a credit default toustretfzgrsparty. Credit def
may be used, among other thiiadgetoreditworthiness risks arising from bonds aceftlired! (eyga Gulernment or

corporate bonds). As a rule, the counterparty may be obliged to buy the bond at an agreed price ortbay a cash settleme
occurrence a previously defitedumleas the insolvency of the issuer, occurs. The buyer of the credit default swap pays a
premium to the counterparty as consideration for assuming the credit default risk.

OTC Derivative Transactions

The Company may enter into transactions both in derivatives that are admitted for trading on an exdieainge or on anothe
Market, as well asafled ovdlrecounter transactions (OTC transactions). In OTC transactions, the cmunterparties enter in
direct, natandardised agreements 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 uga derivatives to hedge an assetlefiad3silintended 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 incuadditional risks when using derivative instruments to increase returns in pursuit of its investment objective
additional ri sks depend on the characteri sntsimasbebot h o
sibject to leverage, with the result that even a small investment in derivatives could have a substamtitieeven negative, ¢
performance of afBuid.

Any investment in derivatives is associated with investment risks and traralgtiomdomstddvhittbe exposed to
were it not to pursue such strategies.

Specific risks are associated with investing in derivatives and there is no guarantee that a spetifiersassumption by the In
Manager will turn out to be accurate or tkhantistrategy using derivatives will be successful. 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 generaiskgrkeiormance risk, liquidity risk, creditworthiness risk, settlement risk, risk of chanc
underlying conditions and counterparty risk. The following can be emphasized in connection with this:

- The derivatives used may be misiduetbatiffent valuation mettioday have varying 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 hedgeddigglendatiyings that do not precisely
correspond to the positions being hedged may be imperfect, with the result that a complete hedging of risk is somet
impossible.

- The possible absence of a liquid secondary market for any pagticalegitaétrpoiantn time may result in it not
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 subjedhictingiopsicd/hen OTC derivatives are used, it may be that it
is impossible to sell or close out these derivatives at an appropriate time and/or at an appropriate price.

- There is also the possi bl e hatserke aereferencetvaluesfor theydervdiivee 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, theradaliéi@isd general risks associated with investment in certificates. A
certificate vests the right, under conditions set forth in detail in the terms and conditions oktterissagsaiiehe certificat

of the certificate to demand thepafyamamount of money or to deliver certain assets on the settlement date. Whether, ar
so, the extent to which the holder of a certificate has a corresponding claim on performance, degieasishan certain criteric
performance of the umdgsdgcurity during the term of the certificate or its price on certain days. As an investment instrum
certificates essentially contain the following risks (related to the issuer of the certificate): hieecoragiwwgrthiness risk, t
specific rihe settlement default risk and the counterparty risk. Other risks that should be emphasised are the general m
the liquidity risk and, if applicable, the currency risk. Certificates are as a rule not hedged thgbuthiirgbetrgr assets or throu
guarantees.

Where applicable, (1) dedhimques d@nstruments are accounted for based onvtleghtidtaalues, (2) market
contrary transactions are considered to reduce risk even where undéfyidgssaatstare Sl rdatche

The Investment Manager may, in particular, invest either directly or indirectly in eligible assetstoyreirtg techniques and
relating to transferable securities and money markdty iefitcieneptrtfolio management (includihguind/dgin

investment purpakigss ensuieglthe Investment Manager, thaifhedgilteres isinvestment limits as set out in (i) the
General Investment Principlespédifideset Class Principles and (il therSpkbblfiovestment Restrictidresuse of

such techniques and instruments should not result in a change of the declared anSedfumect shjestihvially

increase the risk proél&woif-und
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For this purpose, the techniqustgaments are taken into account withvéigidetlavalue of the respective underlyings
in the manner prescribed.-ddatkaty techniques and instruments are considered to reduce risk even when their underlyin
the assets of theFuruls amot precisely matched.

In the case of efficient portfolio mantgpbmieues dnstruments are used where:

a) they are cadfective;

b) they are entered into to reduce risk or cost or to generate additional capital or incomis withsiistie héweikh whic
the risk profile of theF8al and applicable risk diversification rules;

c) their risks are adequately captured by the risk management process of the Company.

The usetethniques anstruments may not

a) resultin a changhefSub u nnddsfment objective;
b) add substantial risks to the risk profile-Bitlte Sub

The Investment Masfajlersa risk controlled approach in thieciseigiies and instrunmeotder to limit the exposure
ofthe Company to the risk of default of the counterparty under securities lendings, repurchase or regethe repurchase tr:
Company will receive cash or other Assets in collateral, as further spBcifidtieiothie section

7. Securities Repurchase Agreements, Securities Lendinfransactions

The Company may enter into repurchase agreements and into securities lending transactions in acc@slance with the re
set out the Securities Financing TransactionsaReédplatioordance with the requirements as set out in the Circulars 08/35¢
dated 4 June 2008L4r&PAateB0 September 2ifithe CSSF.

PursuantaoSulF- u nindiipualvestmeRestrictions and afSubn d Njgsseflgs€rindipleanditakg 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 may entés nepurchase agreements for securities and money market instruments both as borrower and le
provided that the counterpartysiataddmancial institution specialising in such tndnmcatizaneen rated by a
recognized rating agency (Mo o d y Njs, S &P or Fi 4(SXR Jr Fiteh). (THere aré nolfughers t B a
restrictions with regard to legal status or country of origin of tBercowett: qEantyities and money market
instruments may only be sold dteimng dfiche repurchase agreement-Fune Sab other means available for
hedging. With regard to securities and money market instrumefisniémhosit be Sub position upon maturity of
the repurchase agreement to comply with s&s obpigatiuas.

Any liquidity in theFsunal arising from a repurchase agreement with a subsequent repurchase obligation arising is no
counted towardslib@imit for temporary loans in accordan8ecenitth ident and thus is not subjéiotito Eimg

relevant Sk&lind may fully invest the liquidity generated elsewhere pursuant to its investment policies, independent c
existence of the repurchase obligation.

A Subund that enters into a reverse repurchase agreement shoigladlg@esatranidinite to recall the full amount of

cash or to terminate the reverse repurchase agreement on either an aceuedthasibasis MmN the cash is
recallable at any time on danaakket basis, the toanlarket value ofrieerse repurchase agreement should be

used for the calculation of theuSabd Njs N e t -FAnsl tha énteld entb @ repurchase 8guebment should ensure
that it is able at any time to recall any securities subject to the repurdioaseraimaententrepurchase 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 assets to bebsettadiStaneny tim

b) A Subund may enter into securities lending transactions in which it lends the-senleti@sstndersday holds,
provided that the counterpartydiataddimancial institution specialising in such trécisactsdnsenirated by a
recognized rating agency (e. dg. -(340 ordifciNjShere @8enB further Fi t c
restrictions with regard to the legal status or country of origin of Ah8@Buntespantidere that it is able at
any time to recall any security that has been lent out or terminate any securities lending agreenterit into which it has
is a requirement that the Company be granted sufficient colfatachtfonegBibe tranéfeash, securities or
money market instruments, the value of which during the lifetime of the lending agreement corresponds to at least t
90vof the global valuation (interests, dividends and other eventual rights included)robtiey seatkétes
instruments lent. Securities and money market instruments may be accepted as collateral if they take the form of:

() liquid assets,
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liquid assets include not only cash and short term bank certificates, but also mondgtieaddetiediroments. A
a guarantee at{iltnand 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 OECD olibgutigiritieabpldy supranational
institutions and undertakings with EU, regienalesooqré]

(i) shares or units issued by money market UClIs calculating a daily net asset value and being assigned a rating of
equivalent;

(iv) sharegr 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 Market of aateEdibenabsiogk 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 may not be @ssued by an entit
the ounterparty.

The Company thayless otherwise prevented by the securities lending iagre®ubent mmtiNkiatvestment
Restrimondl fully invest the collateral granted in the form of cash during the term of thegseeoréi@sriending

I shares or units of money market UClIs that calculate a net asset value daily and that have a rating of AAA or the eq

I time deposits;

I money market instruments as defined in Directive 2007/16/EC of 19 March 2007;

I shorterm bondssued or guaranteed by an EU Member State, Switzerland, Canada, Japan or the United States or pt
central, regional or local authorities and supranational institutions and organisations under comanunity, regional or ¢

I bonds issued or gteedrby te@ted issuers that have sufficient liquidity; and

I repurchase agreements as lender

should such an action be deemed reasonable and customary after careful analysis. In executing such transactions,
may either use the ManagementyGam@eognised clearing organisaticatedfittgncial institutions which

specialise in such transactions (securities lending programmes). The ManagaeisetCopeasytinay

arranging, preparing and executing securitied/¢emdmgehase/reverse repurchase transactions of up to 30% of the
generated income and other institutions may receive of up to 50% of the generated income from the transactions as
compensation for their services.

¢) With respect to both securitielsaspand securities lending agreements if the counterparty to these agreements is an
affiliate, then the maximum amount available for such securities repurchase or securities lendifgafansaction is limit
the net asset value of the relevami@&uhbless 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 repurchase/repurchasétmamsagtnot exdd¥df the 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 otb&%Hses it may not exc
its net asset value.

8. Buy-Sell Back Transactions / SellBuy 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 finani@l instruments with similar characteristics

ASubund may enter into Total Return Swaps (LTRSIl) in &
Transactions Regulation. Total return swaps are derivatives thb¢ t@msfiec therfotanance, 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 exchange the perftereahpenioies de.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 tha Subljs i n vsel§Total Raturn Swapsarerused, thé apumterparties have
no influence on the composition or administration of the respective underlying. The selected counterparties comply with
requirements of Article 3 of the Seaundties Fiansactions Regula

In additon,a$ubnd may enter into financi al instruments with
di fferencesl or LJCFDIl). CFDs are deri véong)arprisest hat al |
moving down (short positions) on all underlying financial instruments. A CFD is a tool of leveragdjésvaiti its own potential
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losses. By using CFD&angubay enter the global markets without directly dealing edthceimanesditiekcor currency
pairs.

10. Securities Financing Transaction®Rkegulation
A Subund may enter into the following transactions:

a) Repurchase agreements, securities or commodities lending and/or securities or commodities borrowing agreement
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 TiR& / CHDsinvestment purposes and for efficient portfolio management purposes, and may enter
Securities Financing Transactions for efficient portfolio management purposes only.

In this context, efficient portfolio management purposes inclunfaighethedediastion of cost and the generation of
additional capital or income Sukkheavith a level of risk that is consistent with the riskuéfilendf the

If a Subund invests in TRS and/or CFDs and/or Securities Fioaacthg fekveanttasset or index may be comprised of
Equity or Debt Securities, Money Market Instruments or other eligible investments whicH-ate cahdi§tent wifh @ Sub f i
Asset Class Principles, individual Investment Objective esttidtivastment R

Proportions of aSubn d Njs Net aSecsrritids Finaacing eansatiing ect t o
Both, the maximum and the expected proportion of the Net AsdetiMhthatotanghsubject to TRS / CFS and or
Securities Financing Trarssaidisclosed in Ap@endix

According to the requirements of the Securities Financing Transaction Regulation the expected proportion as pointed o
Appendiiis not a limit and the actual percentage may vary over time depending doufactoigiteld doygnarket
conditions.

The maximum figure as pointed out in7Agpadinalix

A Subunds shall only entefrR86CF&sd Securities Financing Transactions with counterparties that satisfy the criteria
(including those relatifegal status, country of origin and minimum credit rating)rasApgenualpariicularly in No.
7 above.

The underlyingbR®/CFar® securities which may be acquirBddbutttkor financial indices within the nfggiclag of
9 (1) of Directive 2007/16/EC, interest rates, foreign exchange rates or curredeiesimayviniobsthie Satordance
with its Investment policy.

The categories of collateral which may be receivaddsyaeSsét oseatio No. 13elovand includes cash and non
cash assets such as equitiedyeaténgstecurities and money market instruments. Collateral received by the Funds will be
valued in accordance with the valuation methodologySsetiontiundeeatl§Ca |l ¢ NAMA e 0.8 haf el

In the event that theFBuald enters into securities lending transactions as a borrower, only securities shall be borrowed wh
be acquired in accordance withfthe BubNjs i nvest ment policy.

Where a Sbbnd reces/collateral as a result of entefiR$iIBASSecurities Financing Transactions, there is a risk that

the collateral held by & &uth may decline in value or become illiquid. In addition, there can also be no assurance that the
liquidation ofyacollateral providedto-fESubd t o secure a counterpartyNjs oblig
Financing Transaction would satisfy the coufuhder partyN
providesltateral as a result of enterifB81OF@sSecurities Financing Transactions, it is exposed to the risk that the
counterparty will be unable or unwilling to honour its obligations to return the collateral provided.

For a summary of certainisikheapplicabl& RS/CF&sd Securities Financing Transactions\Nsee/ sseutigection
No9above

A SuBbund may provide certain of its assets as collateral to counterpartie§ R¥/@H@Rsdi@ewitities Financing
Transactionsa.Stild-und has ocetlateralised (i.e. provided excess collateral to the counterparty) in respect of such transac
it may be an unsecured creditor in respeddepositdty such ex
its subustodian or a third party holds collateral on belralhdf th€@und may be an unsecured creditor in the event of

the insolvency of such entity.

There are legal risks involved in enfedRi8¢OR@sSecurities Financingcliams 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.
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Subject to the restrictions laid downho4d8bidmya Subund mayirerest cashbllateral that it receives. If cash

collateral received by-&Bubis-ievested, the-Suhd is exposed to the risk of loss on that investment. Should such a loss
occur, the value of the collateral will be reducedramdithvil Bialve lesteption if the counterparty defaults. The risks
associated with tievestment of cash collateral are substantially the same as the risks which apply to the other investme
the Subund.

11. Potential impact of the use oftechniques andinstruments on the performance of
each SubFund

The use oftechniques andinstruments might have a positive and a negative impact on the performance
of each SubFund.

The SubFunds may use derivatives for hedging purposes. This may lead toocrespondingly lower
opportunities and risks in the general SubbFund profile. Hedging can be used in particular to reflect the
different currency-hedged Share Classes and thus to mark the profile of the respective Share Class.

The SubFunds may also employderivatives 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 fullyinvested 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 securities, for example, by

investments in derivatives or also,in shaping the general SubFund s Nj prof il es, speci fic
SubFundsNj i nvest ment objectives and principles may be
currency positions through investments in derivatives, which normally will not have a sbstantial effect
onthegeneralSubFunds Ny profil es. -Flumdppr ti inovielsda rme nitf odj 2wh i ve

the objective of achieving additional returns, the Investment Managers may also assume separate
foreign currency risks with regard tocertain 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 predominantly derivative basa.

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.

The Investment Managers follow a risk controlled approach in the use of derivatives.

The use of securities repurchase agreements and securities lending transactions shall result in
additional income for the fund by obtaining the lending fe e from the respective counterparty. However,
the use of securities lending transactions also imposes certain risks on the respective Stdund which
might also result in losses of the fund, i.e. in the case of a default of the counterparty of the securities
lending transactions.

Securities repurchase agreements are used to either invest or obtain liquidity on behalf of the Suf-und,

usually on a short term basis. If the SubFund is entering into securities repurchase agreements as

lender it obtains additional liquidity which may be fully invested pursuant to the SubF un d Njs i nvest men
policies. In such scenario, the Sul-und has to comply with its repurchase obligation irrespective of

whether the use of liquidity obtained through the securities repurchase agreements has resulted in

losses or gains for the SubFund. If the 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 management teghmgywagsncluding total
and Securitiesriiimg Transactions may be deducted from the revenue delivened (@ e &b result of revenue

sharing arrangements). These costs and fees should not include hidden revesfoemiibrisetimncapioging

preparing and ekagusecurities lending and/or repurchase/reverse repurchase transactions by the Management Compar
the use of securities lending prograhseasities lending brokers. All the revenues arising from such efficient portfolio
management techsiguet of direct and indirect operational costs, will be returned te-thedreléeaantBigds to which

direct and indirect costs and fees may be paid include banks, investesetdjreesubitedetending agents or other
financiahstitutions or intermediaries and may be related parties to the Management Company or the Investment Manag
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Management Company itself for arranging, preparing and executing securities lending and/or repurchase/reverse reput
transactions. fehenues arising from such efficient portfolio management techniques for the relevant reporting period, to
with the direct and indirect operational costs and fees incurred and the identity of the counterpanty@is) to these efficien
manageent techniques, will be disclosed in the annaalnarad egoits of the~8nbs.

13. Collateral Management Policy

When entering into OTC derivatives transactions or efficient portfolio management techniques theri@mmapany will obsen
laid down below in accordance with Circular 14/592 dated 30 September 2014 when using collaterat.tésnitigate countel
long as collateralization of OTC derivatives transactions is not legally binding the leveirofteotifgeraticenofria is

portfolio manager of each Sub Fund.

The risk exposure to a counterparty arising from OTC derivatives and efficient portfolio managemernégchniques shoulc
when calculating the counterparty risk limits of 3 a) to d).

Allassets received by tHeuadb in the context of efficient portfolio management techniques should be considered as colle
and should comply with the criteria laid down below:

a) Liquidity: any collateral other than cash should be highlyddjoit anebulated market or multilateral trading facility
with transparent pricing in order that it can be sold quickly at a price thatle vhisationtsGokateral received
should also comply with the provisions $elf dwe médket 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 is on a daily basis.

b) Valuation: collateralvedahould be valued on at least a daily basis and assets that exhibit high price volatility should
accepted as collateral unless suitably conservative haircuts are in place.

c) Issuer credit quality: collateral should be of high quality.

d) Duratim: Debt Securities received as collateral should have a maturityrequiitslehtiie Debt Securities which
may be acquired for the respediivedSadcording to its investment restrictions.

€) Correlation: collateral received mustpeassemstity that is independent from the counterparty and is expected not to
display a high correlation with the performance of the counterparty.

f) Collateral diversification (asset concentration): collateral must be sufficiently civersifjedankisisvend issuers.
The criterion of sufficient diversification with respect to issuer concentration is consideredRortae respected if the Sut
receives from a counterparty of efficient portfolio management and OTC derilativabvaithas ketximom
exposure to a given issugoof20t he FundNjs Net Asset Value. When a Fu
different baskets of collateral should be aggregated to cdlcnibtd éxp@8ure to a singleBgsuay.of
derogation from thigpatdgraph, a $wmnd may be fully collateralised in different transferable securities and money
market instruments issued or guaranteed by an EU Member State, one or more of its local autipaitiies, a third count
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 not account for mdfeuthrarl 3926 of MeSub As s e t
Suk- u nrdliNgriativestmeRestriionavill mention whether sudfuBdlintends to be fully collateralised in securities
issued or guaranteed by an EU Member State.

g0 Enforceable: collateral received should be capable of beity filnéy 4fionceat any 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 accordance wijhdr.

I invested in higlality g@rnment bonds; or

I may be used for the purpose of reverse repo transactions provided that transactions are with credit institutions subj
prudential supervision and #hen8lb able to recall at any time the full amount of cash onraccrued basis;

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 the diversification requiregsards|peiiable to non
Renvestment of cash collateral does not releksadheoBubepayment of full cash collateral received, i.e. potential losses
incurring from thimvestment have to be borne byRtiedsub
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Risks linked to the management of collatdesds snckakae or illiquidity of received collateral operational and legal risks,
should be identified, managed and mitigated by the risk manageménigsincess ol baste collateral exposes to the
Sub~und to a potential loss ofitvestealssets whereas the full nominal amount (plus interest if applicable) has to be repaic
the counterparty.

Where there is a title transfer, the collateral received shoulddypobiailiuy thther types of collateral arrangement, the
collateral can be held by a thidiepasitavyhich is subject to prudential supervision, and whitdhtiseunreléded of
the collateral.

If a Subund receives collateral for at least 30% of its Net Asset Value an appropriate stress testing pelicy will be appliec
regular stress tests are carried out under normal and exceptionas|iguédiapEotiitBuid to assess the liquidity
risk attached to the collateral. The liquidity stress testing policy should at least prescribe the following:

a) design of stress test scenario analysis including calibration, certificatialysiad sensitivity
b) empirical approach to impact assessment, indatiimggdidicjuidity risk estimates;

¢) reporting frequency and limit/loss tolerance threshold(s); and

d) mitigation actions to reduce loss including haircut polipyceadtigap risk

The Company has a clear haircut policy adapted for each class of assets received as collateral. Wichtwdircut is a percen
the market value of the collateral will be reduced. The Company typically deducts the kaiteiis fsooerthe market

protect against credit, interest rate, foreign exchange and liquidity risk during the period betwieeut collateral calls. The he
generally is contingent on $actiassprice volatility of the relevant asset class, thenpeaspantidate the asset, the

maturity of the asset, and the creditworthiseasTifi¢hellowing minimum haircut levels are applied for the respective each
asset class:

Cash (no haircut); Debt Securities issued by governments, cenjpahhatidnatsioith Investment Grade rating (minimum
haircut of 0.5% of the market value); other Debt Securities issued by corporates with Investment Goa@8aating (minimun
of the market value); Debt Securities as High Yield |2v@atmentnT yyaércut of 10% of the market value); Equities
(minimum haircut of 6% of the market value).

A more volatile (whether because of longer duration or other factors), less liquid asset typicataicantiearg higher haircut.
defined with dg@proval of the risk management function and may be subject to changes depending on changing market
conditions. Haircuts may differ depending on the underlying transaction type, e.g. haircuts appliéficior OTC derivatives |
from haircuts applieddourities lending transactions. Ggrigesllyjll only be accepted as collateral if they are included in
major stoakdiceédditional (additive) haircuts apply for Debt Securities with a remaining maturity of more than ten years.
Additional (additive) haircuts apg fawecuritiesceived as collateral in which their currency differ from the base currency ¢
the Subund.

14. Risk Management Process

The Management Company will calculate the global expodtuadf lkadhaBalgement Company will use fer each Sub
Fund either the commitment approach, the relaiisk\dgplpach or the absolutatRaEkepproach. The applied risk
management approach for edaimB8usb set out in Apgkendix

TheManageme@bompany may adopt the commitment approach to limit market risk in respectofidertain Sub

commitment approach measures the global exposure related solely to positions on financial derivative instruments whic
converted into equivalentrositithe underlying assets Mindlgeme@to mpany Njs t ot al commi t me
derivative instruments being |imited to 16d#fettimf the p
and coverage.

For those Stinds for which the relativea¢Ris& approach is used, the respective reference portfolio is additionally outlinec
Appendi Furthermore, fofFBnlds which either use the relatatdRigkiagproach or the absolutetRakepproach,
the expected level of leverage of derivatives is discloséd in Appendix

The expected level of leverage of defrivexiBeundsexpressed as a ratio between the aggregate of the notional values of
all derivatives (excludirdenioative investteeentered into by thEBuband the NAV calculated based on the fair market
value of all investments (including deFivaiodd@ivel of leverazfghe Stundnight change over time and might

temporarily exceed the expectedelesgd of derivativéise StlundDerivatives might be used for different purposes
including hedgamglor investment purposes. The calculation of the expected level of leverage does not distinguish betwes
different purposes of a derivesrefor€ this figure delivers no indication regarding the true rigkimess of the Sub
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15. Transactions with Affiliated Companies

The Company, on behalf eFariyimay also enter into transactions and invest in currencies and othighinstruments for w
affiliated companies act as broker or acts on its own account or for account of the customers. Thigcso applies for case
affiliated companies or their customers execute transactions in line with those of the CompanyteFhet@ompany may alsc
mutual transactions, on behalf-&uadub which affiliated companies act both in the name of the Company and
simultaneously in the name of the participating counterparty. In such cases, the affiliated comparileég have a special res
towards both parties. The affiliated companies may also develop or issue derivative instruments fatieghich the underlyin
currencies or instruments can be the investments in which the Company invests or that are baselHeumithe performance
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 shares. The commissions and sales charges charged by the affiliated companies sh

appropriate.

The Board may impose additional investment restrictions if these are necessary to comply with the legal and administre
provisions in countries in which the Shares of the Company are offered for sale or sold.

16. Securities pursuant to Rulel44A of the United States Securities Act of 1933

To the extent permitted under the laws and regulations of Luxembourg, (and subject to the investmient objectives and ir
policy of the Suinds), a Sund may invest in securities which ateradtpegiuant to the United States Securities Act of
1933 and amendments thereto (hereinafter <cal ltoed Ljthe
qualified instituti onal doalifyassesuritedps defined undedsebbor.JA Subs u a nt
Fund may invest up to 10% of its net assets in securities pursuant to Rule 144A that do not quatifieas securities as defil
sectioh.A) aboveprovided that the total value assetshtogether with other such securities and money market instruments
that do not fall under secfipalibvedoes not exceed 10%.

17. Direct Investments in Russian Securities

If the investment objective and investment peiondfadid@uesiment in Russian securities, direct investments in traded
Russian securiti s Sriay Moe cronavd & ndlRutblméd EINNLITCE¥ @ c By €K € im§
Regulated Market for the purposes of Article 41 Paragraph 1 of the Law.

18. Ottawa and Oslo convention

The Stunds refrain from investing in securities of issuers which, in the opinion of the Board, engadptéubusiness activit
by the Ottawa convention on antipersonnel mines and the Osttusterventiitioonin determining whether a company
engages in such business activities, the Board may rely on assessments that are based on

a) research analysis from institutions specialized in screening compliance with said conventions,
b) responses reedifrom the Company in the course of shareholder engagement activities, as well as
c) publicly available information.

Such assessments may either be made by the Board itself or obtained from third parties, includingesther Allianz Group

19. Management Approach and reference to a Benchmark

SuFunds may or may not be managed by the I nvestment M
pursuant to Article 7 Section 1 letter d) of Commission Regulation (EUYNm.d588i2019 nfaBaded in reference to a
Benlemark makes reference to the relevant Benchmark in its individual investment restrictions in Appendix 1, Part B.

Active Management approach

A Subund managed in reference to a Benchmbtdnib atiub a Benchmark plays either a role fioit (O imepdigjil
definitionofa$ub n d Njs port f ol i o compndiNisi @rerd md/marm cies olbg ed tfi o

ASuBbundNjs Benchmar k which i s daueadi Nfsompotrlié neé x pPrcoimpoii
Compositonl) may include the following cases:

- A Subund uses a Benchmark as a universe from which to select securities. This applies even if only a minority of st
which are constitutents of the Benchmark are feld madktijlio arl the weightings ofFauSabd Njs por t f ol i «
holdings diverge from their equivalent weighting in the Benchmark.

- ASuBundNjs hol dings are based upon the holdings of th
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0 The individual holdings of theuSmldl Njs do mat devidteanaterially from those of the Benchmark.
0 Monitoring systems are in place to limit the extent to which portfolio holdings and/or weightings diverge from the
composition of the Benchmark.

- A Subund invests in units of other UCIT&aerd€ kichieve similar performance to a Benchmark.

ASuBbundNjs Benchma rFku nwdhNjsc hp ei rsf oursmeadn cfeo ro baj eScuthi ves and me
include the following cases:

- A Subund has an internal or external targetrtorm a Benchmark.

- Performance fees are calculated based on performance against a reference benchmark index.

- Contracts between the Management Company and third parties, such as the Investment Managers or Investment A
between the managecoempany and its directors and employees, state that the portfolio manager must seek to outpe
a benchmark index.

- Theindividual portfolio manager(s) receive(s) an elementefapedfoemaneeation based onfhe Suth Njs
performance relative Benchmark.

- A Subund is constrained by internal or external risk indicators that refer to a Benchmark (e.g. traéking error limit, re
for global exposure calculation).

- Marketing issued by the Management Company to one or mdeniraléatastorspghows the performance of a
Sub~und compared with a Benchmark.

In both casesBenchmark is used for Portfolio Composition or a Benchmark is used for Ré¢noSo@ncenVidgsres
Investment Managers always follow, uniessiatteehim a-Bubn d Njs | nvest ment Restriction
management approach, i.e. the composition of a Benchmark is neither replicated nor reproduced.

I n both cases, the I nvestment ManagerNjs aim is to out

ASuFundNjs Benchmark is used for PerFonddscendieasduoak 1
restrictions in Appendix 1, Part B, that the #felavand Sjs Benchmar k i s notFuwssdeN for P
Benchmark should additionally be usedérfara 8udjs Por t f ol i o Composi tFiummnd,Njssuch ¢
individual investment restrictions in Appendix 1, Part B.

Due to the active management appro&chy, a Subjs | nagerarsyt omies isdle dibteetion decide not to acquire certain
securities as included in the Benchmark or to acquire securities other than those included in the &shchmark. The comp
weighting of Sund's assets is neither based on the Bermh@waylother 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 Manager may deviate from the composition of the Benchmark by cohsidering both ©
qguantitative aspects i skurnedfNgsr rDeedy rtece aost D eeghndigmbmi o fdi K ried
investment restrictions in Appendix 1, Part B.

The Degree of Freedom describes the grade of activity of the active management appraachaNjsed byra\cebs t me

manager. The Degree of Fr eedo eofactostodeliate from theeBerichmark and h e
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 Isaiascassessment of the investment strategy as well as
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 dep@ioe i risk contribution from active selection for the fixed income
portion of portfolios. Where possible, the indicators are detgrasnbdsis &3 ex example, a high tracking error is
reflected in the methodology as an indibabefagrade of active management.

Sub~unds with a limited Degree of Freetloomipared to other actively manageddBalvelatively Idveedorno

deviate from the Benchmark. The deviatiofraf thedfs port f ol i o and t he Benchmark
Funds with a material or significant Degree binkiteddoegree of Freedom can be caused by a Benchrhark which is wel
reflecting the investment strategy of the redpectye.§uby significant similarity of investment univieuseal @irttie Sub

its respective Benchmark. Limited Degree of Freedom can also fewcausetljsy a Bubv e st ncetat Manage
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certain requiremants/ or restricticggarding the possible deviation of the composition of the portf&lia froch Mje Sub
Benchmans a consequence, the performance #fusdthrltihne performance of dacm SuiNjs B e ndiffarmar k u's
less significant comparedfarlgowith a material or significant Degree of Freedom.

Sub~unds with a material DegreelofmFnegkecompared to other actively managaddSubith limited Degree of

Freedolia relatively high discrdttha portfolio manager to deviate from the benchmark e.g. through active security selecti
active asset allocation and/or active risk management. The defFation®fNje Sypor t f ol i o0 and t he |
usually higher than feF@ubwith a limited Degree of Freedom but lower-fhardfowghla significant Degree of

Freedom. As a consequence, the performandeunfdsact Bgbperformance of the Benchmark may usually differ more
compared to $wmds with a limited Beffereedom but may usually differ less comparedstwiBub significant

Degree of Freedom.

Sub~unds with a significant Degree of Freédomereel to other actively managaddsubith limited or material

Degree of Freedidne relatly highest discretion of the portfolio manager to deviate from the benchmark e.g. unconstraine
portfolios with widely defined investment guidelines, including but not limited to higher degreesratdelverage, highly conc
portfolios or thematic faimgsdeviation of th& 3ub d Njs port f ol i o and the Be-nchmar k
Funds with a limited or material Degree of Freedom. As a consequence, the pénfimuramt¢hef sedbréwnce of

the Benchmark may udiffdtymore compared t&B8wds with a limited or material Degree of Freedom.

The classification of the Degree ofdSreetlaam investment restrictions restricting the Degree of Freefdoredif any) are
toinaSdbu n d Njs i n diestrictions i AppendixvlePart Bne n t

Théor oadness of the Benchmar kNjs uni vEusdNjsapoha¥el aa al
Benchmark composition. For the vénimas Suariety of Benchmarks is used whichenatclyadréswith a narrow

investment universe such as country or sector specific benchmarks (e.g. the DAX which consis@ wémgnly 30 constituent:
broad investment universe without a specification on certain countries or semtior&\(eGnuhti&sSEhidHh usually

consists of more than 3,000 constituents -iswddlyyi®ud narrower benchmark may deviate less from its benchmark
compared to $wmnds with a wider benchmark

The majority of securities held-byrdSuby oaymot consist of constituents of the respective Benchmark. It is referred to in
Sul- u n d Njs i n drestrictidns i AppeéndixvlePart BrifgarbtbNjs secur i ti es wusually h;:
the respective Benchmark (mentex@ertedv er | a p : maj o rBkpectedy e mloda p :( mminn 6 olp d

Certaibenchmarks, e.g. interest rates or fixed percentages, do not consists of assets which deuldi beea@yaired by a Sub
not replicable by nature. If a Betichumaokits natilie not replicable in the portfolio #fun&(d.g. the reésmec

Benchmark is an interest rate or a fixed pieéxpgeded Overlap is referfedt@pglicable” in thé-Sulm d Njs

individual investment restrictions in Appendix 1, Part B.

The Degree of Freedom to deviate from the Benchnigrtolliohétdiee [dogtent to whicH-ar8uban outperform 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
Amendments of thgrdeof Freedom or the ExPeetdap will be only updated in the next available version of the prospectus
There is no further obligation to inform the shareholders about amendments of the Degree of Freedom or the Expected
except the amendments of the Degree of FeeEdpettadiOverlap are caused by a repositiohimgdof a Sub

IncaseaStun dNjs Share Class is hedged against a certain c
currency. IncaSelkk u n d Njs B e n ¢ h magr BONIA)sa hedged $hareé ClaSedfstimayausesan ( e
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 and Sub
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 interplay of various surveys and/or presentattbissprostzectdsinThe general fundamentals of the
investment policy ofafSuhds are described in Appendi x 1, Part A,
Fundsl (the LjGenvehichadefind thre Vegabitakrzr bEITSPwith regard tp &ll énstruments which are
generally eligible for alF@udis (including certain legal limits and restrictions to be observed).

The investments of -&ubtherefor may basically consist of such assets andgor imateuménisaned i n t he L
Il nvest ment Principlesl, whereby t her eF umadyNjsa |Assos ebte Ca na
Principles and Investment Restrictions (Appendix 1, Part B).

Any investment restrigpiphsable for all- Bubn ds may al so be found in the LjGene
additional individual investment restrictions described infha speciiisSumMAs s et Cl ass Principl e
the respectyeld-unds, bif permitted by llvh er e may be exceptions to the inve
I nvest ment Princi plFeusnjd tlon baodrdriotw oins, Itihnei taebdi liint ya cocfo ra
Principdelj .

ASuBbundNjs specific AundatNjsCli amds vRPrdiuradi plnevse samde nd Dbh ec
described in Appendix 1, Part Bumiesseotherwise sliatipgendix 1 Part A and 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-e8ub d Njs i nvest ment -puods assogiatthl fvspecificcAbsetElassare Cl a
listed in alphabetical order under the respective Asset Class. Appendix 1 Part B differentiates bétsveen six Asset Classe
Principles for (i) Equity Funds, (ii) Bond Funds, (iii) Multi Asset Fundéy)(iVafgenddantifiyrigisnds, and (vi)

Alternative Funds.

IfaSubundNjs individual investment policy differs from t
combination with afFSubn d Njs s p e c i f ichdevaian & expliCitly mmentondel iniSdbjs pil edi, visdu al
Investment Restrictions.

The combination of the investment principles resulting from both, the General InvestmantuPrindipNgs andl fheeSulh f i «
Class Principles and any pdésteizdn set outin &Sulm d Njs i ndi vi dual Il nvest ment Res
investment policy of the spedtiim&ub

Generally, all ubnds may use techniques and i nstr mohethetwse i N ac c
statedinaStlun dNjs i ndi vi dual l nvest ment Restrictions.

Details on Fees and Expenses are set out in AppendspeciBalcharacteristics (such as the Base Currency, the Dealing D
/ Valuation Day convention and the Trasie@pamdible) are set out in Appendix 3. Appendix 3 also provides information
whether a Fair Value Pricing Model or a Swing Pricing Mechanism is applied or may be applied. The applied risk mana
approach for eachf&una is set out in Apperftgxidvdstment Managers, if any, as welrasttef@uivhich the

Management Company does not delegate investment management but performs this duty internally is disclosed in App
respective Investor Profile as well as invest@suebtastgpescific minimum subscription ametumsl peid3udy Share

Class) are set out in Appendix 6.

Sub-Fund Investments in other Funds

ShouldaSelu nd Njs speci fic Asset -FoUmdNs Pirn dicuicponssesdvidel fon vceosrtbm eni
investments in other funds, the following shall apply:

- Equity funds in which investments are made may either be broadly diversified equity funds or funds specialising in |
countries, regions or sectors. Any UCIT@quityGuisdaf its risk profile typically correlates with that of one or more
equity markets.
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- Bond funds in which investments are made may either be broadly diversified bond funds or funds specialising in pa
countries, regions or sectonsteat tomeards specific maturities or currencies. Any UCITS or UCl is a bond fund if its risl
profile typically correlates with that of one or more bond markets.

- Alternative funds in which investments are made typically correlate with aleaniatigscainddsinmatdrnative
investment strategies whereas the alternatdardre f undN|
asset classes as a result of the use of derivatives and the use of appropatite trateielsidalievestment
funds, but are not limited to, which can in particutatledraeguiy long / short strategiedtjVevattategies"
and "alternative volatility strategies".

- Moneynarket funds in which investments are eithde ledyroadly diversifiedmarkeyfunds or maomeket
funds focused on specific groups of issuers or oriented towards specific maturities or currencieg: Any UCITS or UC
market fund as defined above if its risk profile bairetatésmator more money markets.

Insofarasafubn d Njs speci fic Asset FUmdkNs Plrnwes tprheerst | e sctornibad
to the contrary, in principle shares shall preferably be acquirednrahagisiitditestly or indirectly, by the Management
Company itself or by any other company with which the Management Company is linked by a substantial direct or indire
participation. Nevertheless, eBohdiglgenerally allowed to invest ebkplgtantion of its assets in UCITS and/or UCI

from other companies besides the Management Company.

Passive Violation of Limits

Exceeding or falling below limitations containdd inthd 8} s peci fi ¢ Asset -FKBhdsdljs Pri nc
individual Investment Restrictions, is permitted if this occurs through changes in the valuEwidsbetaigblth the Sub
exercise of subscription or option rights and/or through change in thendlas af e Byhnmdéaminection with

the issue or redemption of share certifiates (sod Ljpassi ve violation of | imitsl)
to readhere to those limits within an appropriate time frame.

Use of Techniques and Instruments

The Management Company may use techniques and instruments id-teldidortthtn@8pbse of efficient portfolio
management (including for hedging purposes) (in accor

Under no circumstancaeberfyBbunds 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 swapdl for hedging purposes. This
may lead to correspondingly lower opportunities and risks in the general SubFund profile. Hedging can
be used in particular to reflect the different currency-hedged Share Classes and thus to mark the profile
of the respective Share Class.

The SubFunds may also employ derivatives in a speculative sense in order to increase returns in

pursuing the investment objective, in particular, to represent the general SusFunds Nj profi |l es and
increase the level of investment above the ével 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 securities, for exampe, 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 through investments in denatives, 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 sepeate
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 pinciples are predominantely derivative based.

If the Sub-Funds employ derivatives to increase the level of investment (use of derivatives for
investment purposes), they do so in order to achieve a medium to longerm risk profile that offers
potentially mu ch greater market risk than that of a fund with a similar profile that does not invest in
derivatives.

The Investment Managers follow a risk controlled approach in the use of derivatives.
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SubFundsNj Ability to Exceed or tall bel ow Specified In

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, that the respective markdterisk potential as a v
to these limits, unless otherwise stated in the rFespectideNssib i ndi vi dual I nvest ment Res

For this purpose, the techniques and instruments are taken into aceeighteithvtleeefithe respective underlyings
in thenanner prescribed. Mamkieary techniques and instruments are considered to reduce risk even when their underlyin
the assets of theFuruls are not precisely matched.

Liquidity

Should the specific Asset Class Princigtesdfia Suhbio with the individual Investment Restrictidghadf a Sub

provide that the purpose of deposisankat@ystruments and/or-markey funds is to ensure the necessary liquidity of

the Subund (liquidity management), these instrumesetd fmepurposes of implementing the strategic orientation of the
SuB~und. In this case, their purpose is in particular to fulfil the oblifatehéd].tfer fapment of the Subscription Price

or to service redemptions of Shares) aledctollptexél or margin in the framewaork of the use of techniques and instruments
Any collateral or margin provided are not included in any specific liquidity limit in regards to inegstaré&ets in deposits, mc

instruments and/or moaeket fundeovided by the-Bubn d Njs s peci fi ¢ Asset -FCUmksNs Prin
individual Investment Restrictions.
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1. Equity Funds

addition to the principles set o tHRindsiumesstotherwiselated e r a |

inaSubundNjs investment restrictionsN col umn:

ASuBundNjs I nvestment ManageRurrf dNjd oiwsy, e sutntheersts ol jheea twii
restriction), always an active management aperamiethsr Appendix 1, Part A, No. 19).

Min. 70% of Hubd assets are invested in Equities as described in the investment objective.

Less than 30% of 8ot assets may be invested in Equities other than describedbjetievemvestment

Max. 15% of -Buhd assets may be invested in cdeles#derities, thereol®3@xf SEbnd assetsy be

investeid contingent convertible. bonds

Max. 15% of Sub Fund assets mayréetirelibposits and/or invested inWarket Instruments and/or (up to 10%

of SuFund assets) in money markfer fiiopadity management

Max. 10% of-Suhd assets may be invested in UCITS and/or UCI.

Where a country and/or region is referred to in the investment dhjexsivecfrriesthietion);Fusdtwill (or will

not) make investments wiricbxXpmsure or connection to such country and/or region. Such investments include Equiti
companies listed on a Regulated Market or incorporated, with areygiatepadl gt of business, or that generate

a materighare of sales or profits in such country and/or region, as well as companies under common management
of, or have substantial direct or indirect participation in, the foegoing companie

A Benchmark is always used #eriaiSubNjs Per f or mance Me as druensd Njsf innodti va tdh
investment restrictions. A Benchmark may be usedralsmfdridjSubPor t f ol i o Composi ti on,
refeedtointhe SJum n d 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
Compositiom),&¢ t he I nvestment Manager Njs De gepeaedverlap Fr eed om
between the $ulmd's invested securities and the constituents of its Benchmark are referred to, unless not applicable
Subd- u n d Njs i iotiergEetsmeefertto Apperslik T, Part A, No. 19)

Sub~und Name Investment Objective Investment Restrictions

Allianz All China Equity Longerm capital growth by investing in - Sub-und assets may be invested in Emerging Markets

and offshore PRC, Hong Kong and Mar - Max.100% of-Buihd assets may be invested into tigh@tasarark
markets. - Max. 69% of-Suhd assets may be investddPvigram
- Hong Kong Restriction applies
- GITA RestriafAdternative 1) applies, however at least-#08l of £
assets are invested in Equity Participation according to Art. 2
- BenchmaltSCI CHINA ALL SHARES INDEX TOTADEREEEURN
FreedommateriaExpected Overtagior
- VAGnvestment Restriction applies

Allianz Asia Innovation Londerm capital growth by investing in. - SubFund assets may be invdsteerging Markets

Equity Markets excluding Japan., with ¢ - Max. 30% of-Suhd assets may be invested in tHeh@heisandarkes
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 ii
changes in thiagls (products or services) which an organizatior
process innovation: changes in the ways in which products an
created or delivered, (i) position innovation: changes in the c
the products or services areddfradddiv) paradigm innovation:
in the underlying industries which frame how an organization
- Hong Kong Restriction applies
- Taiwan Restriction applies
- GITA Restriction (Alternative 1) applies, however at leastd70%
assets airvested in Equity Participation according to Art. 2 Se
- Benchma#SGALL COUNTREESEX JAPAN TOTAL REDEREENE
Freedomateridtxpected Overfegjor
- VAG Investment Restriction applies

Allianz Asia Pacific Equ Longerm capital growth by investing in . - Sub-und assets may be invested in Emerging Markets

Pacific equity markets, excluding Japar - Max. 30% of-Subd assets may be invested into tkF&h@faaanark
- Hong Kong Restriction applies
- GITRestriction (Alternative 1) applies, however at ledsan®% c
assets are invested in Equity Participation according to Art. 2
- BenchmaltSCALL COUNTREA PACIFIC EX JAPAN TOTAL R
(NETIpegree of FreedoateriaExpected Overlagior
- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Asian Small Ca| Longerm 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 COUNTRESA EMAPAN SMALL CAR INDEX

SubFund assets may be invested in Mankejsg

Max. 30% of-Bubd assets may be invested into tigh@feeamark
Max. 15% of-Bubd assets may be invested in convertible debt
and/or (up to 10% of8nb assets) in contingent convertible bot
max. 10% of-Bull assets may be High Yield Investments Type
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRES EIAPAN SMALLTOARL RETUF
(NETIpegree of Freedanificafixpected Overtgipor

- VAG Investment Restriction applies

Allianz Best Styles Em¢ Longerm capital growth by investing in -

Markets Equity

emerging equity markets. The Investme
Manager may engadereign currency ov
and thus assume separate foreign currt
with regard to currencies of OECD men
states, even if theFBnkl does not include
assets denominated in these respective
currencies.

Min. 70% of $ubd assets are invested in Emerging Markets ol

which are constituents dS8e EMERGING MARKET INDEX

- Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (up to-Eoftl alsSets) in mone
market funds

- Max. 10% of-Suhd assets may be invested into tFgh@tgaamark

- Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasii7 0%

assets are isteel in Equity Participation according to Art. 2 Sec

BenchmalSCl EMERGING MARKETS TOTAL. REGERNf(NET

FreedommateriaExpected Overtagior

- VAG Investment Restriction applies

Allianz Best Styles Em
Markets Equity SRI

Londerm capital growth by investing in

of global Emergindcbtarin accordance w
the Sustainable and Responsible Inves
Strategy (SRI Strategy) which consider.
criteria regarding social and environme
policy, human rights;@pdrate governan
The Investment Manager may engage i
currency overlay and thus assume sep:
foreign currency risks with regard to cui
OECD member states, even ifFtirel Slde:
not include any assets denominated in

respctive currencies.

- Min. 70% of -Buhd assets are invested in Emerging Markets c
which are constituents dSi8¢ EMERGING MARKETS EXTENL
ISSUER CAPPED. INDEX

- Max. 20% of-Suhd assets may be held in depositsestdtbm
Money Market Instruments and/or (up to-Ed#tdaisSels) in mon
market funds

- Max. 30% of-Suhd assets may be invested into tFeh@reaanark

- SRI Strategy applies

- GITA Restriction (Alternative 1) applies, howevef SviBasid7 0%
assets are invested in Equity Participation according to Art. 2

- BenchmaltSClI EMERGING MARKETS EXTENDED SRI 5% |
Degree of FreedaateridExpected Overlaipor

Allianz Best Styles Euri
Equity

Longerm capital growth by investing in

developed Eurozone equity markets. Tl
Investment Manager may engage in for
currency overlay and thus assume sep:
foreign currency risks with regard to cui
OECD member states, even iFtiradioels
not include any assets denominated in

respective currencies.

- Max. 30% of-Buhd assets may be invested in Emerging Marke

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are isteel in Equity Participation according to Art. 2 Sec

- BenchmakkSCl EMU TOTAL RETUR&Y(BE=D) Freedoaterial
Expected Overizgjor

- VAG Investment Restriction applies

Allianz Best Styles Euri
Equity Risk Control

Longerm capital growth by investing in
developed Eurozone equity markets. Tl
Investment Manager may engage in for
currency overlay and thus assume sep:
foreign currency risks with regard to cui
OECD member states, even iFtiraiidels
not include any assets denominated in
respective currencies. Tam8uombines
long equity exposure with an option bas
overlay strategy with the aim torporeide
stable downside protextiopared to the
European Equity Market

- Max30% of SEbnd assets may be invested in Emerging Marke
- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
- BenchmaBURO STOXX 50 TOTALRGT@RN Freedoaterial

Expected Overizggor
- VAG Investment Restriction applies

Allianz Best Styles Euri
Equity

Longerm capital growth by investing in
European equity markets. The Investm:
Manager maggage in foreign currency ¢
and thus assume separate foreign currt
with regard to currencies of OECD men
states, even if theFBnk does not include
assets denominated in these respective
currencies.

- Max. 30% of-Suhd assetsyrha invested in Emerging Markets

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2

- BenchmaltSCI EUROPE TOTAL(RETD&IMee of Freedoaterial
Expected Overizggor

- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Best Styles Eurt Longerm capital growth by investing in - Max. 30% of-Suhd assets may be invested in Equities other tt

Equity SRI

European Equity Markets in accordanc:
Sustainable @&ekponsible Investment S
(SRI Strategy) which considers various
regarding social and enviromental polic
rights, and corporate governance. The
Manager may engage in foreign curren
and thus assume separatedoneigny risk
with regard to currencies of OECD men
states, even if theFdnld does not include
assets denominated in these respective
currencies.

in thenvestment objective in accordance with the SRI Strategy
- Max. 30% of-Suhd assets may be invested in Emerging Marke
- SRI Strategy applies
- BenchmaltSCHUROFEXTENDED SRI 5% ISSUEBReQrdeRED
FreedommaterigExpected Overizggor
- GITA Restriction (Alternative 1) applies, however at Easii7 0%
assets are invested in Equity Participation according to Art. 2

Allianz Best Styles Glol Longerm capital growth by investing in -

AC Equity

equity markets.

Max. 40% of-Bubd assets may be invested in Emerging Mark¢
Max. 10% of-Bubd assets may be inwvestéte Chin&tares mark
SuBrund assets may not be ingti@Efcompanies of the tobacco :
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasii7 0%
assets are invested in Equity Participation accordir@y@Tt. 2
BenchmaltSCALL COUNTRIEELD TOTAL RETURNGNET)f
FreedommateriaExpected Overtagior

- VAG Investment Restriction applies

Allianz Best Styles Glol Longerm capital growth by investing in -

Equity

equitynarkets.

Max. 5% of ulnd 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 (
BenchmaltSCl WORLD TOTAL RET\IRNré€6T Freedoaterial
Expected Overlaggor

VAG Investment Restriction applies

Allianz Best Styles Glol Longerm capital growtinisgsting in globe -

Equity SRI

Equity Markets in accordance with the
Sustainable and Responsible Invesegge
(SRI Strategy) which considers various
regarding social and amémal policy,
human rights, and corporate governanc

Max. 3@ of StHud assets may be invested in Equitiesdstkeriber

in the investment objective in accordhrceRVitrategy

- Max. 30% of-Buhd assets may be invested in Emerging Marke
accordance with the SRI Strategy

- SRI Stratebype Applies

- GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Equity Participation according to Art. 2

BenchmaltSCIVORLEXTENDED SRE&GRSCAPPEDree of

FreedommateriaExpected Overiaggor

Allianz Best Styles Pac
Equity

Longerm capital growth by investing in Pa
Euityvarkets which are Australia, PRC, Ji
Zealand, Singapore and Hong KorestiTtes
Manager may engage in foreign currency
and thus assume separate foreign curren
regard to currencies of OECD member st
the SubBund does not include any assets

denominated in these respective currenci

- SubFunassets may be invested in Emerging Markets

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2

- BenchmakkSCl PACIFBO AL RETURNDREEE of Freedoaterial
Expected Overizgjor

- VAG Investment Restriction applies

Allianz Best Styles US

Longerm capital growth by investing in

equity markets. The Investment Manag
engage in foreigmrency overlay and thu:
assume separate foreign currency risks
regard to currencies of OECD member
even if the Send does not include any

denominated in these respective currer

- Max. 30% of-Suhd assets may be investerhjind=Rtarkets

- 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

- Benchmafk:P 500 NET REDEfREe of FreedoaterigExpected
Overlapnajor

- VAGnvestmeRestriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz China A
Opportunities

Longerm capital growth by investing in - SubFund assets may be invested in Emerging Markets
Sharesquity Markets of theriRR@ focus - Large market capitalization companies means companies whe

large capitalization companies

capitalization is at least RMB 30 billion at the time of acquisitic
Max. 69% of-Bubd assets may be investédPriggram

Max. 20% of-Bubd assets mapwested in Equities of PRC Equi
Markets other than CHafearks market (e.g. CBhards)

Max. 10% of-Bubd assets may be invested in EquiR€Htpirly
Markets (e.g. ChiBhdies)

SubFund assets may not be invested in convertible debt secur
contingent convertible bonds

Max. 10% of-Bubd assets may be held directly in deposits anc
in Monédylarket Instrumentsoaiil Debt Securities and / or in mo
market funds for liquidity management

Max. 10 % of-Bubd assets may be invested-andléseds listed o
the Shanghai Stock Exchange or Shenzhen Stock Exchange
Hong Kong Restriction applies

GITA Restrictidternative 1) applies, however at least-#70el of €
assets are invested in Equity Participation according to Art. 2
BenchmalSCIl CHINA A INI¥gXee of FreedoateriaExpected
Overlapnajor

VAG Investment Resajmpiaes

Allianz Chingkares

Londerm capital growth by investing in -

Shares equity markets of the PRC.

Sub~und assets may be invested in Emerging Markets

Max. 69% of Suimd assets may be investeédPrimgram

Max. 20% of -ubd asset may be invested in Equities of PRC |
than ChinaShares market (e.g. CBheads and ChiShates)

Max. 10% of-Buhd assets may be investe@mdtigide PRC
Sub~und assets may not be invested in convertible debt secur
contingent convertible bonds

Max. 10% of -Bubd assets may be held directly in deposits anc
in Monedylarket Instruments and/or in Debt Seduritiesraodey
market funds for liquidity management

Max. 10 % of-Bubd assets may be invested in closed end func
the Shanghai Stock Exchange or Shenzhen Stock Exchange.
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applersatieast 70% df8ub
assets are invested in Equity Participation according to Art. 2
BenchmaltSCl CHINEBMSHORBDTAL RETURNDNEEE of
FreedommateriaExpected Overiaggor

VAGnvestment Restriction applies

Allianz China Equity

Longerm capital growth by inveshelgRC -
Hong Kong and Macau equity markets. -

SubFund assets may be invested in Emerging Markets

Max. 50% of-Bubd assets may be invested into Agh&feeanark
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2
BenchmatSCI CHINA TOTARNRENEDEgree of Freedoaterial
Expected Overizgjor

VAG Investment Restriction applies

Allianz Clean Planet

Longerm capital growth by investing in -
Equity Markets with a focus on compan

an engagement in the aredeainer
environment. TheF8oH is SB@ned &
Sustainabiitilemed.

Min. 90% of Suhd assets are invested in Equities as describe!
Investment Objective which #digS&dEand Sustaindlbibiyed.
Max. 10% of-Bubd assets may bstewin Equities other than de
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 retlted key dimensions of a clean
environment which include (i) clean air, (ii) clean land and (iii)
Max. 50% of-Bubd assets may be invested in Emerging Marke
Max. 10% of-Bubd assets may be invested into tigh@fenamark
BenchmalSCl ALL COUNTRIES WORLD TOTAL BREGFeRof
Freedomignificafixpected Oventagjor

Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%
assets are/ésted in Equity Participation according to Art. 2 Se:
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Climate Transiti

Longerm capital growth by investing in
European Equity markets with a focus ¢
companies with an engagement in a tre
into a lowarbon economy. TheuRLis
SD@\ligned & Sustainabiléyned.

-TheSdbund is PEA (Plan dNEparg
of the transition period (31 December 2020) as agreed betweer
Union and the United Kingdom. It is unclsaciwinatisétion period v
extended once agédiier the date on which the negotiations betwe
European Union and the United Kingdom have been fully finaliz
shareholdewmmunication will be done to inform whefRendheitbut
remain PEA eligible or not.

Companies which engage in the transitioganto éoanomy are
companies which offer products or solutions with active positi
improvement of the supply, efficiency or qualdybafiectmemy
Min. 75% of $uhd assets are permanently physically invested
described in the investment objective

Max. 25% of-Bubd assets may be invested in Equities other tt
in the investment objective

Max. 10% of-Bubd assanhay be invested in Emerging Markets
GITA Restriction (Alternative 1) applies, however at lEeasid70%
assets are invested in Equity Participation according to Art. 2
BenchmatSCI EUROPE NET TOTAD&fEde)6MNFreedaaterial
Expected Overlagor

Allianz Cyber Security

Londerm capital growth by invedtieg in-
global equity markets with a focus on c
whose business will benefit from or is ¢
related to cyber security

- Cyber security meamgpanies which have exposure and/or conr
practices to defend computers, servers, mobile devices, electi
networks and data against malicious attacks. It also includes t
information technologies and electronic infybeasecurity incluc
everything from computer security and disaster recovery to er
Sub~und assets may be invested in Emerging Markets

Max. 20% of-Bubd assets may be invested in tHeh@hesaarkes
Hong Korestriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art.2 ¢
BenchmatSCI ALL COUNTRIES WORNBORDEXION
TECHNOLOGY SECTORdylbé)rreedosignificariixpected
Overlapnajor

Allianz Emerging Asia | Longerm capital growth by investing in - SubFund assets map\ested in Emerging Markets

developing Asian equity markets, exclu
Japan, Hong Kong and Singapore.

- Max30% of SEbnd assets may be invested into tFgh@taaamark
- Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Batiitypation according to Art. 2 Sec. 8 (
BenchmaltSCl EMERGING FRONTIER ASIA TOTAL RETURI
Degree of FreedaateridExpected Overlagior

- VAG Investment Restriction applies

Allianz Emerging Eurof Longerm capitgtowth by investing in the - Min. 70% of ubd assets are invested in Emerging Markets o

Equity

European emerging equity markets.

countries which are constitutens of the MSCI EFM Europe + C
GITRestrictigAlternativig applies viever at least/mf Stiund
assets are invested in Equity Participation according to Art. 2
BenchmaltSCI EMERGING MARKEIFE 10/60AL RETURN (N
Degree of FreedoateridExpected Overizggor

Allianz Emergitaykets
Equity Opportunities

Longerm capital growth by investing in
emerging equity markets.

- Min. 70% of Huhd assets are invested in at least five Emergin

and/ or in at least five countries which aréscofrtstil$nl DAILY

TOTAEEURNNET EMERGING MARKET INDEX

Max. 30% of-Subd assets may be invested into tkf&h@feaanark

GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation according3orArt. 2

- BenchmaSCl EMERGING MARKETS TOTAL. REGidRNf(NET
FreedommateriaExpected Overtagior

- VAG Investment Restriction applies

95



Allianz Global Investors Fund

SukFund Name

Investment Objective

Investment Restrictions

Allianz Emerging Marke Longerm capital growth by investing in - Sma#ized companies means companies whose market capite

Small Cap Equity

Emerging EqMigyrkets with a focus on sr
sized companies.

maximum of 1.3 times the market capitalization of the largest
MSCI EMERGING MARKETS SMALL CAP

Min. 75% of $uhd asset® invested in Emerging Markets and/
countries which are costituenMICtHEMERGING MARKETS SI
INDEX

Max. 25% of theFtutnl assets may be invested in other than de
the Investment Objective

Max. 30% of-Bubd assets mapwested into the ChBteares mark
Taiwan Restriction applies

VAG Investment Restriction applies

GITA Restriction (Alternative 1) applies, however at Easid7 0%
assets are invested in Equity Participation according36rArt. 2
BenchmaltSCI EMERGING MARKETS SMALDegAd¢ [biFEed(
significariixpected Overiagjor

Allianz Euroland Equity Longerm capital growth by investingin - TheSu=und i s PEA (Pl an dNEpar ¢

Growth

Eurozone equity markets with a focus c
stocks.

- Min. 75% of $uhd assets are permanently physically invested
described in the investment objective

Max. 25% of -Bubd 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 are in countries participating in the Exchang
Mechanism I

Max. 10% of-Bubd assets may be invested in Emerging Marke
Hog Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasii7 0%
assets are invested in Equity Participation according to Art. 2
Benchma8&P EUROZONE LARGEMIDCAP GROMAETNIRNT!
Degree of FreedoateridExpected Overfapor

Allianz Europe Convicti Longerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEparg

Equity

European equity markets.

of the transition period (31 December 2020) as agreed betweer
Union and the Uiilegdom. It is unclear whether such transition |
extended onceiagafter the date on which the negotiations betwt
European Union and the United Kingdom have been fully finaliz
shareholder communication will be done to inform whetitenitie :
remain PEA eligible or not.

Min. 75%SxiH-und 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% of -Subd assets may be investeerging Markets

Max. 15% of-Bubd assets may be invested in convertible debt
and/or (up to 10% of8nb assets) in contingent convertible bot
max. 10% of-Bubd assets may be High Yield investments Typ
GITA Restrictitier@fative 1) applies, however at least Fa%df S
assets are invested in Equity Participation according to Art. 2
BenchmaitSCI EUROPE TOTAL REJIDEge@& TFreedaaterial
Expected Overlzggor

- VAG Investment Restriction applies

Allianz Europe Equity Longerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEparg

Growth

European equity markets with a focus ¢
stocks.

of the transition period (31 December 2020) as agreed betweer
Uron and the UnKéagdom. It is unclear whether such transition |
extended once again. After the date on which the negotiations k
European Union and the United Kingdom have been fully finaliz
shareholder communisdtibe dote inform whether thé=Gudb will
remain PEA eligible or not.

- Min. 75% of $uhd assets are permanently physically invested

described in the investment objective

Max. 25% of-Bubd assets may be investeities other than desc

in the investment objective

Max. 20% of-Bubd assets may be invested in Emerging Marke

- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in [Eaytiitypation according to Art. 2 Sec. 8 (

BenchmaB8&P EUROPE LARGEMIDCAP GROWTH NED&gDde

of FreedomaterigExpected Overizggor

- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Europe Equity
Growth Select

Londgerm capitgtowth by investing in
European equity markets with a focus ¢
stocks of large market capitalization col

-TheSdbund is PEA (Plan dNEparg
of the transition period (31 December 2020) taseagréssltaopeal
Union and the Uiitegdom. It is unclear whether such transition |
extended once again. After the date on which the negotiations k
European Union and the United Kingdom have been fully finaliz
shareholder communicatiorderiiéetie inform whether tte:Sadifvill
remain PEA eligible or not.

Large market capitalization companies means companies wh¢
capitalization is at least EUR 5 billion as determined at the tim
Min75% of SEhnd assets are permanently physically invested
described in the investment objective

Max. 25% of-Bubd assets may be invested in Equities other tt
in the investment objective

Max. 20% of-Bubd assets may bstet/in Emerging Markets
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasii7 0%
assets are invested in Equity Participation according to Art. 2
Benchma8&P EURQRRGE CAP GROWTH NET TODEgiRE T
FreedommateriaExpected Overtagior

Allianz Europe Equity S Longerm capital growth by investing inE - TheSdbund i s PEA (Pl an dNEparg

Equity Markets in accordance with the S
and Responsible InveSrhenta t e g y
Strategylj) which ¢
regarding social and environmental polic
rights, and corporate governance.

of the transition period (3hiiRE@020) as agreed between the Eu
Union and the Uiilegdom. It is unclear whether such transition |
extended once again. After the date on which the negotiations k
European Union and the United Kingdom haveltzeeh &ullpfficial
shareholder communication willtbeéndimme whether thd-Gudb will
remain PEA eligible or not.

Min. 75% of $uhd assets are permanently physically invested
described in the investment objective

Max. 25% offSuriid assets may be invested in Equities other than de
investment objeciaeeordaneitithe SRI Strategy

Max. 10% of-Bubd assets may be invested in Emerging Marke
Investments in the meaning of Appendiol ZParstAndent are no
permitted

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2
SRS&trategyype A applies

BenchmaltSCI EUROPE TOTAL REIDEge@& TFreedaaterial
Expected Overizgjor

VAG Investment Restriction applies

Allianz Europe Equity \ Longerm capital growth by investing in - Max. 20% of -Suhd assets mapested in Emerging Markets

European equity markets with a focus ¢
stocks.

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Participation according to Art. 2
Benchma8&P EUROPE LARGEMIDCAP VALUE NED&@eAlo
FreedommaterigExpected Overiaggor

VAG Investment Restriction applies

Allianz Europe Mid Cay Londerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEparg

Equity

developed European equity markets, e:
Turkey and Russia, with a focus on mic
companies.

of the transitjperiod (31 Deder 2020) as agreed between the Eu
Union and the United Kingdom. It is unclear whether such trans
extended once again. After the date on which the negotiations k
European Union and the United Kingdom havaltzeeh &nllpfficial
shareholder communicatimndeitie to inform whether fhenSuill
remain PEA eligible or not.
Midsized companies mean companies whose market capitaliz
maximum of 1.3 times the market capitalization of thieylamghst
MSCI Europe Mid Cap
Max. 30% of-Bubd assets may be invested in Emerging Marke
- Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (up to-Fd#tdaisSedbs) in mon
market funds
GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2
- BenchmaltSCI EUROPE MID CAP TOTAL RE&gHes! ¢NE€edo
materigExpected Overiagior
- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Europe Small ai Longerm capital growth by investing in - The StfundisREAME ( Pl an dNjEpar gne

Micro Cap Equity

European equity markets with a focus ¢
small cap companies.

des PME et ETI)
- Min. 90% of uhd assets are invested in Equities in accordan
investmedbjective and which fulfill the requiremeRtdBf PEA
Micro to small campanies means companies whose market c:
is a maximum of 1.3 times the market capitalization of the larc
the MSCI Europe Small Cap Index
Max. 10% of-Bubd assets may be invested in Equities other tt
in the investnt objective
Max. 30% of-Bubd assets may be invested in Emerging Marke
Max. 10% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or in money market funds
GITA Restriction (Alternative 1) applies,lbast&i@af-Bubd
assets are invested in Equity Participation according to Art. 2
Benchman% MSCI EUROPE SMALL CAP + 30% MSCI EUF
Degree of Freedaynificafixpected Overiaggor

Allianz Europe Small C Londerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEparg

Equity

European equity markets with a focus ¢
sized companies.

of the transition period (31 December 2020) as agredtlibgpeanr
Union and the Uiitegdom. It is unclear whether such transition |
extended once again. After the date on which the negotiations k
European Union and the United Kingdom have been fully finaliz
shareholdsmmunication will be done to inform whetRendheibut
remain PEA eligible or not.

Snalksized companies means companies whose market capite
maximum of 1.3 times the market capitalization of the largest
MSCEUROPE SMALL CAP

Min. 75% of Suhd assets are permanently physically invested
described in the investment objective

Max. 25% of -Bubd assets may be invested in Equities other tt
in the investment objective

Max. 25%SxfH-und assets may be invested in Emerging Marke
Equities, convertible debt securities and/or money market inst
and the same issuer may be acquired up to Farud tesSisb
Taiwan Restriction applies

GITA Restriction (Alternapmids, however at least 70%unfdSub
assets are invested in Equity Participation according to Art. 2
BenchmaltSClI EUROPE SMALL CAP TOTAL RegteRNf(NET
FreedommateriaExpected Overiaggor

VAG Investment Restriction applies

Allianz European Equit Longerm capital growth by investingin - TheS#dbund i s PEA (Pl an dNEparg

Dividend

companies of European equity markets
expected to achieve sustainable dividel

of theransition period (31 December 2020) as agreed between i
Union and the United Kingdom. It is unclear whether such trans
extended onceimagafter the date on which the negotiations betwt
European Union and the United Kingdom have been fully finaliz
shareholder communigéltibe done to inform whetherfuadulil
remain PEA eligible or not.

Min. 75% of Suld assets are permanently physically invested i
described in the investment objective

Max. 25% of -Subd assets may be invested in Equities other tt
in the investment objective

Max. 20% of-Buhd assets may be invdsteerging Markets

Max. 20% of Sub Fund assets may be held in deposits and/or
Money Market Instruments and/or (up to-Ed#tdaisSels) in mon
market funds

- Hong Kong Restriction applies

Taiwan Restriction applies

GITRestriction (Alternative 1) applies, however at ledstTd% ¢
assets are invested in Equity Participation according to Art. 2
BenchmaltSCI EUROPE TOTAL REIDESNe@E TFreedoaterial
Expected Overtagjor

VAG Investneastriction applies

Allianz European Real Longerm capital growth by investing in - Min 70% of $uind assets are invested in Equities as describec

Estate Securities

European Equity Markets with a focus ¢
estate sector. Real estate sector includ
not limited to, land and property asthte:
leasing companies.

investment objective or are listed in the FTSE EPRA/NAREIT
- SubFund assets may be invested in REITs
- Max. 10% of-Buhd assets may be inveEtedriging Markets
- BenchmaRESE EPRA/NAREIT DEVELOPED EUROPE CAPPI
INDEX EDRegree of FreedoateriadExpected Overtagjor
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Allianz Global Investors Fund

SukFund Name

Investment Objective Investment Restrictions

Allianz Food Security

Longerm capital growth by investing in ' - Min. 90% of $uhd assets are invested in Equities as describel
Equity Markets with a focompanies witt  Investment Objective which @igiSi& Sustainabitigmed
an engagementhe area of food sedumty - Max10% of SEhnd assets are invested in Equities other than «
Subrund is SB@ned & Sustainability the investment objective
Themed. - Companies which engage in the area of food security are con
offer products or solutions that actively contribute to positive €
and saal outcomes along the entire food supply chain across |
transportation, and qualitgfetyl af food.
- Max. 50% of-Suhd assets may be invested in Emerging Marke
- Max. 10% of-Suhd assets may be inwvestdte ChindRares mark
- BenchmaMSCI ALL COUNTRIES WORLD TOTAL [REFeMROf
Freedomsignificarixpected Ovemagjor
- Hong Kong Restriction applies
- Taiwan Restriction applies
- GITA Restriction (Alternative 1n@pplies at least 70%-6usdb
assets are invested in Equity Participation according to Art. 2

Allianz GEM Equity Hig
Dividend

Londerm capital growth by investing in ' - Min. 70% of Huhd assets are invested in Emerging Markets ol
emerging equity markets with a focus 0 which are constituents of the MSCI Emettdindedda
which will resola portfolio of investment - Max. 30% of-Eubd assets may be inwvestéte Chin&tares mark
a potential dividend yield above the ma - Hong Kong Restriction applies
average when the portfolio is considere - Taiwan Restriction applies
whole - GITA Restriction (Alternative 1) applies, however at Easii7 0%
assets are invested in Baytiitypation according to Art. 2 Sec. 8 (
- BenchmaltSCI EMERGING MARKETS TOTAL.REGi&RNf(NET
FreedommateriaExpected Overtagior
- VAG Investment Restriction applies

Allianz German Equity

Longerm capital growtinbgsting in Gern - TheSdbund i s PEA (Pl an dNEpar ¢
equity markets. - Min. 75% of uhd assets @eemanently physically invested in E
described in the investment objective
- Max. 25% of -Suhd assets may\ested in Equities other than dt
in the investment objective
- Max. 25% of-Buhd assets may be invested in Emerging Marke
- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participditignt@aéat. 2 Sec. 8 GIT/
- BenchmalAX (AUCTID&bree of FreedaeateridExpected Overtapor
- VAG Investment Restriction applies

Allianz German Small ¢
Micro Cap

Londgerm capital growth by investingin - TheSdbund i s PEA (Pl an dNEpar (
equity markets wiicas on micro to sma - Min. 75% of Subhd assets@eemanently physically invested in E
companies. described in the investment objective.
- Micro to small cap companies means companies whose mark
is a maximunooéime the market capitalisation of the largest s
terms of markapitalisation) in the GeBDAX INDEX
- Max. 25% of-Suhd assets may be invested in Equities other tt
in the investment objective
- Max. 25% of-Suhd assets may be invested in Emerging Marke
- VAGnvestmeRestriction applies
- GITRestriction (Alternative 1) applies, however at ledsn@% c
assets are invested in Equity Participation according to Art. 2
- Benchma8DAX INDEX (PERFORMEdNEECS Freedaaterial
Expected Overtgipor
- VAGnvestment Restriction applies

Allianz Global Agricultu
Trends

Longerm capital growth by investing in ' - Min. 90% of $uhd assets are invested in Equities as describe(
equity markets with a focus on basic re: investment objective
raw materials, product processing, distr - Max. 35% of-Subhd assets may be invested in Emerging Marke
and, if necessary, inttkieesses with a f - Max. 10%SxH-und assets may be invested in Equities other th
or exposure relating to the aforementiol in the investment objective.
areas. - 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 $igchimddepiovested in
Money Market Instruments and/or (up to -Fd#tdaisSels) in mon«
market funds
- Hong Kong Restriction applies
- GITA Restriction (Alternative 1) applies, however at lastd70%
assets are invested in Equity Pardicqmtiong to Art. 2 Sec. 8 GI1
- Benchmaid DAXGLOBAL AGRIBUSINESS INDEX TOTASGREY
FOOD & STAPLES RETAILING + BEVERAGES + FOOD PRODL
WATER UTILITIES TOTAL RETURN NE).Dé§eEWHGid dtaterial
Expeted Overlapajor
- VAG Investment Restriction applies
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Sub~und Name Investment Objective

Investment Restrictions

Allianz Global Artificial Longerm capital growth by investing in
Intelligence global equity markets with a focus on tt
evolution of artificial intelligence.

- Sub~und assets mapwested in Emerging Markets

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2

- Taiwan Restriction applies

Benchmabki% MSKIIL COUNTWIBRLD / 50% MSCI WO&jBd bf

FreedosignificaBixpected Ovenfagjor

- VAG Investment Restriction applies

Allianz Global Dividend Longerm capital growth by investing in
companies of global eqaikets that are
expected to achieve sustainable dividel
payments.

- Max. 30% of-Suhd assets may be invested in Emerging Marke
- Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however &tiEasid7 0%
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRIERLD TOTAL RETURNGNETOf
FreedommaterigExpected Overizggor

- VAG Investment Restriction applies

Allianz Glottaherging
Markets Equity Dividen

Londerm capital growth by investing in

companies of emerging equity markets
expected to achieve sustainable dividel
payments.

- Min. 70% of $uhd assets are invested in Emerging Markets o
which arconstitutens of the MSCI Emerging Market Index

- Max. 30% of-Suhd assets may be invested into tFgh@tgaamark
GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation Acc&@&@eqg.t8 GITA
BenchmalSCl EMERGING MARKETS TOTAL.REGIERN(NET
FreedommateriaExpected Overizggor

- VAG Investment Restriction applies

Allianz Global Equity  Longerm capital growth by investing in
developed global equaikets, with a focu
acquiring Equities that havexabage
potential for profit growth and/or attracti
valuations. The Investment Manager m
in foreign currency overlay and thus as:
separate foreign currency risks with rec
currecies of OECD member states, eve
Subrund does not include any assets
denominated in these respective currer

- Max. 30%SxfH-und assets may be invested in Emerging Marke

- Max. 10% of-Suhd assets may be invested into Agh@reaanark

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2

- BenchmatkSCl WORLD TOTAL RETIRYrédBFeedommaterial
Expected Overlaggor

- VAG Investment Restriction applies

Allianz Global Equity G Longerm capital growth by investing in

equity markets with a focus on growth ¢

- Max. 20% of -Suhd assets may be invdsteerging Markets

- Max. 10% of-Suhd assets may be investtéte Chindkares mark
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Pagazipadiog to Art. 2 Sec. 8 GI1
BenchmaltSCALL COUNTRIEELD TOTAL RETURIgNETOf
FreedommateriaExpected Overtagior

- VAG Investment Restriction applies

Allianz Global Equity
Insights

Longerm capital growth by investing in
equity markets to achieve a concentratt
portfolio with a focus on stock selection

- Max. 49% of-Suhd assets may be invested in Emerging Marke
- Max. 30% of Sub Fund assets may be helahid/dejmsisted in
Money Market Instruments and/or (up to-Ed#tdaisSels) in mon
market funds

Max. 20% of-Bubd assets may be investéite Chin&tares mark
Hong Kong Restriction applies

GITA Restriction (Alternapypdiely, however at least 70%widSub
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRIEELD TOTAL RETURNGRETOf
Freedomignificafixpected Overiagior

- VAG Investment Restjmpides

Allianz Global Equity
Unconstrained

Longerm capital growth by invesfioigain
equity markets to achieve a concentratt
portfolio with a focus on stock selection

- Min. 70% of $uhd assets are invested in Edeg@ias in the

investment objective, thereof min. SAMhd@Ssbts are invested (

in Equities as described in the investment objective

Max. 50% of-Bubd assets may be invested in Emerging Marke

Max. 15% of-Subd assets may be mhust¢he Chinghfares mark

Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation according to Art. 2

- BenchmalkSCALL COUNTRIE&LD TOREILURN (NBgree of
FreedommateriaExpected Overtagior

- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Globalldch
Growth

Longerm capital growth by investing in-
equity markets with a focus on the infor
technology sector anandustry which for
part of this sector.

- Information technology sezins companies that have, or will, dev
products, processes or servicgxtvedaniliwill benefit significantly -
advances and improvemenisforietion technology sector which
but is not limited to, software & related services, including prima
of software in various fields such as the internet, applications, s
management and/or home entertairsuktinig eonl services, as well
data processing and outsourced services; technology hardware
including manufacturers and distributors of communications eqt
computers & peripherals, electronic equipment and related instr
interagte media & services, internet, internet infrastructure and ¢
semiconductors & semiconductor equipment manufacturers.
Sub~und assets may be invested in Emerging Markets

Hong Kong Restriction applies

Taiwan Restriction applies

GITRestriction (Alternative 1) applies, however at ledsuT®% ¢
assets are invested in Equity Participation according to Art. 2
BenchmaSCl WORLD INFORMATION TECHNOLOGY TQT/
Degree of FreedaateridExpected Overtagjor

VAG Investment Restriction applies

Allianz Global Intelliger
Cities

Londerm capital growth by investing in
equity markets with a focus on the evol
intelligent cities and connected commui

- SubFund assets mapested in Emerging Markets

- Max. 20% of-Suhd assets may be invested in tHeh@hasanfarke!
- Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participgitigrn@éct® Sec. 8 GITA
BenchmalSCALL COUNTRIEELD TOTAL RETURNJE Of
Freedomignificaixpected Overiaggor

Allianz Global Metals a
Mining

Longerm capital growth by investing in g
equity markets with a fonasuoal resource
Natural resources may comprise of nonf
metals, iron and other ores, steel, coal, |
metals, diamonds or industrial salts and

- SubFund assets may be invested in Emerging Markets

- Max 10% of $uind Assets may be invested into t&h&ieisanark
- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leasid70%
assets are invested in Equity Participation according to Art. 2
BenchmaBtJROMONEY GLOBAL MINING NET TO@#e®&TUI
FreedommateriaExpected Overiaggor

VAG Investment Restriction applies

Allianz Global Small Ce
Equity

Longerm capital growth by investing in
equity markets with a focus esizemall
companies.

- Smakiized companies means companies whose market capite
maximum of 1.3 times the market capitalization of the largest
ofmarket capitalization iM8@ WORLD SMALL CARWEBEYOrN
market situations the Investment Manager expects to maintair
average market capitalization of the portfolicrointhé&&ukeen 50
and 200% of the weighiirdge mairkapitalization of the securitie
the MSCI World Small Cap Index.

Max. 30% of-Bubd assets may be invested in Emerging Marke
max. 10% of-Bubd assets for each single Emerging Markets c
Max. 10% of-Bubd assets may beddiestthe Chin&kares mark
Max. 15% of-Bubd assets may be invested in convertible debt
and/or (up to 10% of8nb assets) in contingent convertible bot
max. 108tay be invested in High Yield Investments Type |

- Hong Koriestriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2
Benchma#SCl WORLD SMALL CAP TOTAL REeGtgRISf(REEdom:
materigExpected Overfagjor

VAG Investment Restriction applies

Allianz Global Smaller Longderm capital growth by investing in ' - Smaksized and rsided companies means compaséemarket

Companies

equity markets with a focus esizetahd
midsized companies.

capitalisation is a maximum of 1.0 times the market capitaliza

largest security iMBEI WORLD SMID CAPUNIZEXormal mark

situations the Investment Manager exjgetis @ weightacrage

market capitalization of the portfolio o timel ®ebween 50% and

of the weightaderage market capitalization of the securities in

World SMID Cap Index.

Max. 15%xf-und assets may be invested in Baréegsg

Max. 10% of-Bubd assets may be inwvestéte Chin&lares mark

GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation according to Art. 2

- BenchmafkSCIVORLD SMID CAP INDE>ei&dof Freedoaterial
Expected Overlagjor

- VAG Investment Restriction applies
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Allianz Global Investors Fund

Sub~und Name Investment Objective Investment Restrictions

Allianz Global Sustaina Longerm capital growth by investing in g - Max. 30%Sxid-und assets may be invdstedties otherthlescribe
equity markets of developed countries in  in the investmeljectivia accordance with the SRI Strategy
accordance with the Sustainable and Re - Max. 30 % of-Bubd assets may be invested in Emerging Mark
Investment Strategy (SRI Strategy) whic accordance with the SRI Strategy
various criteria regarding social and envi - Max. 10% of-Subd assets may be invested in Eqtlitesdetbenibe
policy, human rights, and corporate gove in the investment objective
The Investment Manager may engage ir - Max. 10% of Bubd assets may be invested into tigh@tgnarark
currency ol&g and thus assume separate - Subd-und assets may not be invested in Equities that generate
currency risks with regard to currencies 1  than 5% of its revenues in the sectors (i) mi@heht(iijig gambli
member states, even if tharslitboes not (iv) pornography and (v) tobacco
include any assets denominated in these - Hong Kong Restriction applies
currencies. - Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, however at leasid70%

assets are invested in Equity Participation accoremn@tG IAA. 2

BenchmaBOW JONES SUSTAINABILITY WORLD INDEX (TO

Degree of FreedaateridExpected Overtaipor

- VAG Investment Restriction applies

SRI Strategy applies

Allianz Global Water  Longderm capital growth by investing in - - Companies which engage in the area of wateamegeuneat are
Equity Markets with a focus on compan companies which offer products or solutions with active positi\
an engagement in the area of water res improvement of the supply, efficiency or quality of water
management. TheF8oH is SB@ned & - Sub-und assets may be invested in Emerging Markets
Sustainabiitgemed. Hong Kong Restriction applies

GITA Restricidtelnative 1) applies, however at least-Fo¥gof S

assets are invested in Equity Participation according to Art. 2

BenchmaltSCALL COUNTRIEELD TOTAL RETURNGNETOf

Freedomignificafixpected Overiagior

- VAGnvestment Restriction applies

Allianz High Dividend A Longerm capital growth by investing in . - Max80% of SEbnd assets may be invdsteerging Markets
Pacific Equity portfolio of Asia Pacific (excluding Japa - Max. 30% of-Suhd assets may be invested into tfeh@reaaiAd/(

market securities, with a potential divide China-Bhares markets

above the market average. Hong Kong Restriction applies

- Taiwan Restriction applies

GITA Restriction (Alternapypdely, however at least 70%wicSub
assets are invested in Equity Participation according to Art. 2
BenchmaltSCALL COUNTRES PACIFIC EX JAPAN TOTAL R
(NE)JIDegree of FreedoateriaExpected Overiagjor
- VAG Investment Restriction applies

Allianz Hong Kong Equ Longerntapital growth by investing in I - Max. 30% of-Suhd assets may be invested in Emerging Marke
Kong equity markets. Max. 30% of-Bubd assets may be investéte ChiAShares mark

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

BenchmaHANG SENG INDEKAL REJ\IRNYree of Freedaaterial

Expected Overiaipor

- VAG Investment Restriction applies

Allianz India Equity Longerm capital growth by investing in - Min. 70% of $uhd assets are invested in Equities as describe
markets of the Indian Subcontinent, inc investment objective, thereof max. IodhdBSskEts may be inves
India, Pakistan, Sri LanBaragiddesh. equity markets of Pakistan, Sri Lanka and Bangladesh

Sub~und assets may be invested iy Bfaekgts

Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEastd70%

assets are invested in Equity Participation according to Art. 2

BenchmakkSCl INDIA NET TOTAL RETURNDEBEel BfeEXOm:

materidExpected Overtagor

- VAG Investment Restriction applies

Allianz Indonesia Equit Longerm capital growth by investing in - SubFund assets may be invested in Emerging Markets
Indonesian equity markets. Hong Korestriction applies
- Taiwan Restriction applies
GITA Restriction (Alternative 1) applies, however at Eastd70%
assets are invested in Equity Participation according to Art. 2
- BenchmadlkKARTA COMPOSITB &yiEeXsfeedomaterial
Expected Overtagor
- VAG Investment Restriction applies
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SukFund Name

Investment Objective

Investment Restrictions

Allianz Japan Equity

Longerm capital growth by investing in
Japanese equity markets.

- Max. 30% of-Suhd assets may be invested in Emerging Marke
- Hong Korgstriction applies

- Taiwan Restriction applies

- GITA Restriction (Alternative 1) applies, however at lEeasid70%
assets are invested in Equity Participation according to Art. 2
BenchmaflOPIX TOTAL RETURBDéNRESfeedomaterial
Expected Overtagjor

VAG Investment Restriction applies

Allianz Japan Smaller
Companies Equity

Londerm capital growth by investing in
Japanese equity markets with a focus ¢
smailsized companies.

- Mid and smsilted 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 Sulnd assets may be invested in Emerging Marke
GITA Beiction (Alternative 1) applies, however at lea$tufdo of
assets are invested in Equity Participation according to Art.2 ¢
Benchma#SCl JAPAN SMALL CAP TOTAL) REgteR Nf(REEdom:
materidExpected Overfagor

Allianz Korea Equity

Londerm capital growth by investing in
equity markets.

- Max. 30% of-Buhd assets may be invested in Emerging Marke
Hong Kong Restriction applies

Taiwan Restriction applies

GITA Restriction (Alternative 1) applies, lbastel@o of-Surtd
assets are invested in Equity Participation according to Art. 2
BenchmaldkOREA SE COMPOSITEdieEXf Freedoaterial
Expected Overiaggor

VAGnvestmeRestriction applies

Allianz Litlragons

Longerm capital growth by invegtsigrin
equity markets, excluding Japan, with &
smailized and msided companies.

- Smakized and msided companies means companies whose m
capitalization is a maximum of 1.3 timeskef tapitadization of th
largest security in terms of market capitaliMBCHAGEINTRIES
ASIA EX JAPAN MID CAP INDEX

Sub~und assets may be invested in Emerging Markets

Max. 30% of-Buhd assets may be invested into Agh&feeanark
Hong Kong Restriction applies

GITA Restriction (Alternative 1) applies, however at lEasii7 0%
assets are invested in Equity Participation according to Art. 2
BenchmalSCALL COUNTRES EX JAPAN MIEDTAP RETURN
(NE)JIDegree of FreedaateriaExpected Overtapor

- VAG Investment Restriction applies

Allianz Pet and Animal
Wellbeing

Longerm capital growth by investing in
equity markets with a focus on the evol
development of pet and animal wellbeir

- SubFund assets may be invested in Emerging Markets

- Hong Kong Restriction applies

- GITA Restriction (Alternative 1) applies, however at leastd70%
assets are invested in Equity Paeazipatiog to Art. 2 Sec. 8 GI1
BenchmalSCIACOUNTRIB®RLD TOTAL RETURNGRETOf
Freedomignificafixpected Overgipor

Allianz Positive Change

Longerm capital growth by investing in
Equity Markets with a focompanies
providing solutions that enable the attai
United NationsNj SI
outcomes for environment and society.
Fund is SB®ned & Sustainabiléyned.

- Min. 90% of uhd assets are invested in Eqesedhed th the
investment objective which akgBB@& Sustainabiléyned.
- Companies which provide solutions that support the attainmetr

environmental and social oul
part in and/or enalimg or more global goals as set by the UN ¢
Assembly.

Max. 10% of -Subd assets are invested in Equities other than ¢

the investment objective.

Max. 50% of-Bubd assets may be invested in Emerging Marke

Max. 10% of-Bubd assetsy be invested into the Stiage& mark

GITA Restriction (Alternative 1) applies, however at Eastd70%

assets are invested in Equity Participation according to Art. 2

- BenchmalSCI ALL COUNTRIES WORLD TOTAL [RegFredROf
Freedomsignificarfixpected Oventagjor

- Hong Kong Restriction applies

- Taiwan Restriction applies
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