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Multiple currency share classes (including currency-hedged)  available

Allianz Dynamic Asian High Yield Bond
• Invests primarily in Asian high yield USD-denominated credits, including 

non-rated credits
• Yield enhancement opportunities amidst global low interest rates 

environment
• Active, dynamic approach to risk management

Active is:
Riding on Asia’s high yield 
bond markets
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Neg. yielding debt close 
to US$13.1trn globally
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Asian bonds: Historical returns

Risk versus Return over the past 10 years

Source: Bloomberg, Allianz Global Investors, as of 30 September 2021. *Based on 
J.P. Morgan Asia Credit Index. The above is for illustrative purposes only and is not a 
recommendation or advice to buy or sell. Investment involves risks. Past performance 
is not indicative of future performance. Individual performance will vary. 

Source: Bloomberg, as of 30 September 2021. Returns are in USD terms. The above is 
for illustrative purpose only and is not a recommendation or advice to buy or sell. Past 
performance, or any prediction, projection or forecast, is not indicative of future performance.
Global Equity represented by the MSCI AC World Index; EM Equity represented by the 
MSCI Emerging Markets Gross Total Return Index; Asia ex Japan Equity represented 
by the MSCI Asia ex Japan Index; Global Sovereign represented by the J.P. Morgan GBI 
Global Unhedged Index; Global Aggregate represented by the Bloomberg Barclays 
Global Aggregate Unhedged Index; EM USD Bonds represented by the J.P. Morgan 
EMBI+ Index; Asia USD Credit represented by J.P. Morgan Asia Credit Index (JACI). 

Yields of 5-year local government bonds, Asia USD Bonds, and SGD 
Corporate Bonds 
(in local currency terms)

Source: Bloomberg, Markit IBoxx, J.P. Morgan, Allianz Global Investors, as of 30 September 
2021. *Based on JP. Morgan Asia Credit Index. Refers to yield-to-maturity (YTM). 
**Based on Markit iBoxx SGD Corporate Bond Index. Refers to annual yield. The 
above is for illustrative purposes only and is not a recommendation or advice to buy 
or sell. Past performance, or any prediction, projection or forecast, is not indicative of 
future performance.

Asian USD Bonds* Asian USD Investment 
Grade Bonds*

Asian USD High Yield 
Bonds*

Return Volatility Return Volatility Return Volatility
5Y p.a. 3.6% 4.2% 3.7% 3.5% 3.1% 8.0%

10Y p.a. 5.5% 4.3% 4.9% 3.7% 6.8% 7.1%

Allianz Dynamic Asian High Yield Bond

Why invest in Allianz Dynamic Asian High Yield Bond (“the Fund”)?
• The opportunities in Asia remains bright despite the pandemic and Asian fixed income remains an 

important asset class for global investors who are looking for potentially higher yield, diversification  
benefits and the opportunity to tap into Asia’s dynamic economies.

•  The Fund aims to invest in bonds issued by dynamic, fast-growing Asian companies identified through 
fundamental credit research. At the same time, the Fund is being actively managed against potential macro  
risks.

Asian USD bonds may offer attractive yields

•  Asian bonds may provide yield enhancement 
opportunities in the current low yield environment.

 
•  After the market pullback in July, valuations of Asian 

bonds, in particular Asian high yield bonds, became 
more compelling and offer good entry points for long- 
term investors who are looking for income.

Asian bonds: Longer-term returns while 
weathering shorter-term market dislocations

•  Historically, Asian USD bonds have shown moderate 
volatility (10Y volatility 4.3%) while delivering decent 
returns (10Y annualised return 5.5%).

 
•  We maintain a positive view on Asian bonds.

Asian bonds offer potential diversification 
benefits

•  Thanks to its attractive risk/return profile, Asian USD 
bonds have historically shown better risk/adjusted 
returns compared to most other major asset classes.

 
•  Allocation into Asian bonds can enhance potential 

returns and diversification benefits.



14 Jul 2021 13 Aug 2021 14 Sep 2021 14 Oct 2021 12 Nov 2021 14 Dec 2021

USD 0.05700
per share 

PAID

USD 0.05700
per share 

PAID

USD 0.05700
per share 

PAID

USD 0.04900
per share 

PAID

(record date)

USD 0.04900
per share 

PAID

To be  
advised

Allianz Dynamic Asian High Yield Bond AMg (USD) Dis. – Monthly dividend per share

Available
Share 
Classes

Class AMg
(USD) 

Dis.

Class AMg
(HKD) 

Dis.

Class AMg
(SGD) 

Dis.

Class AMg
(H2-AUD) 

Dis.

Class AMg
(H2-EUR) 

Dis.

Class AMg
(H2-GBP) 

Dis.

Class AMg
(H2-RMB) 

Dis.

Class AMg
(H2-SGD) 

Dis

Class AM
(USD) 

Dis.

Class AM
(HKD) 

Dis.

Class AM
(H2-AUD) 

Dis.

Class AM
(H2-SGD) 

Dis.
Monthly 
Dividend
Per Share*

USD 
0.04900

HKD 
0.04900

SGD 
0.04200

AUD 
0.04700

EUR 
0.04100

GBP 
0.04500

RMB 
0.06600

SGD 
0.04800

USD 
0.03900

HKD 
0.03900

AUD 
0.03800

SGD 
0.03900

*The dividend per share is as at 15 November 2021. Past payout yields and payments do not represent future payout yields and payments. Historical payments may 
comprise of distributable income or capital,or both (for further details, please refer to our website).
Dividend payments may, at the sole discretion of the Investment Manager, be made out of the Fund’s capital or effectively out of the Fund’s capital which represents 
a return or withdrawal of part of the amount investors originally invested and/or capital gains attributable to the original investment. This may result in an immediate 
decrease in the NAV per share and the capital of the Fund available for investment in the future and capital growth may be reduced. Dividend payments are applicable 
for Class AM/AMg Dis (monthly distribution) and for reference only but not guaranteed. Positive distribution yield does not imply positive return. For details, please refer 
to the Fund’s distribution policy disclosed in the offering documents.

Source: Allianz Global Investors. Information herein is valid as at the time of publication. The information provided above is used to demonstrate our investment approach. 
It is not a recommendation or advice to buy or sell. There is no guarantee that these investment strategies and processes will be effective under all market conditions and 
investors should evaluate their ability to invest for a long-term based on their individual risk profile, especially during periods of downturn in the market. 

Our investment process

Allianz Dynamic Asian High Yield Bond

Fund Features

Monthly dividends

• The Fund aims to provide long-term capital appreciation and income.

Portfolio Construction

Integration of market and asset allocation 
views, portfolio constraints and bottom-up 

selection to formulate portfolio strategy

Validation of views & 
positioning

Risk Management

 Portfolio Monitoring 
& ReviewTop-Down Analysis

Bottom-up Credit Analysis

Global Inputs
 (Global Policy Council)

Asian Country Analysis 
and Credit View

Macroeconomics

Valuations

Technicals 

Country/ Location 

Currency 

Duration

Yield Curve 

Credit 

• Daily portfolio positioning 
and risk monitoring 

• Weekly investment 
strategy meeting

• Monthly performance and 
risk review

• Bi-annual performance 
and risk review

• Sell discipline

Market Views 1. Investment Guidelines

3. Security Selection 

5. Portfolio Implementation 

2. Relative value across the     
 permissible opportunity set

4. Tactical Overlays
 (active positions or hedging)A
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Dynamic best ideas with opportunistic bias
Key product features

Target higher yielding opportunities Historical Asset Class YTM: 5-8%*

Identify opportunities in fast-growing Asian companies
Predominantly invested in Asian USD  
high yield credits (typically ~80 - 90%)

An active approach
Differentiated allocation and positioning 

compared with benchmark; 
Capitalise on relative value opportunities

Less constrained approach 
Benchmark aware but no benchmark  

constraints on countries or sectors 

Active management of tactical strategies
Tactical strategies include allocation  

to non-USD bonds, cash or  
macro overlays via derivatives. 

Source: Allianz Global Investors. * Based on JPM Asia Credit Index – Non Investment Grade Index, as at 30 June 2021. The above is for illustrative purposes only and is not a 
recommendation or advice to buy or sell. Information herein is valid as at the time of publication.



Allianz Dynamic Asian High Yield Bond

Fund Highlights
Top 10 Holdings

Sector %

Ind & Comm Bk Of China Perp Fix To Float 3.200% 24.03.2198 (CN) Banks 2.3

Fortune Star BVI Ltd Fix 6.850% 02.07.24 (CN) Consumer, Cyclical 1.8

NWD Finance (BVI) Ltd Perp Fix To Float 4.125% 10.12.2198 (HK) Real Estate 1.5

NWD Finance (BVI) Ltd Perp Fix To Float 5.250% 22.12.2198 (HK) Real Estate 1.5

Vedanta Resources Ltd Regs Fix 6.375% 30.07.22 (IN) Basic Materials 1.4

KWG Group Holdings Fix 7.875% 01.09.23 (CN) Real Estate 1.3

Allianz SGD Income-W H2 USD Others 1.1

Shriram Transport Fin Regs Fix 5.100% 16.07.23 (IN) Div. Fin. Services 1.1

Vedanta Resources Regs Fix 8.000% 23.04.23 (IN) Basic Materials 1.0

CIFI Holdings Group Fix 5.950% 20.10.25 (CN) Real Estate 1.0

Total 14.0

Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 31 October 2021, unless stated otherwise.
1 The Fund Size quoted includes all share classes of the Fund.
2 The All-in-Fee includes the expenses previously called management and administration fees.
3 Total Expense Ratio (TER): Total cost (except transaction costs) charged to the Fund during the last financial year expressed as a ratio 

of the Fund’s average NAV. For share classes that have been incepted for less than one year as at close of the last financial year (please 
refer to the Inception Date in the Fund Details table), the TER will be annualised. For share classes incepted after the close of the last 
financial year, the TER will be reflected as N/A.

4 The average credit quality methodology excludes non-rated investments and includes cash.
Information herein is based on sources we believe to be accurate and reliable as at the date it was made. We reserve the right to revise any 
information herein at any time without notice. No offer or solicitation to buy or sell securities and no investment advice or recommendation is 
made herein. In making investment decisions, investors should not rely solely on this advertisement but should seek independent professional 
advice. However, if you choose not to seek professional advice, you should consider the suitability of the product for yourself. The above 
information is used for the purpose to demonstrate the Fund's investment strategy only, it is not a recommendation nor investment advice 
to buy or sell any shares of securities. Past performance of the fund manager(s) and the fund is not indicative of future performance. Prices 
of units in the Fund and the income from them, if any, may fall as well as rise and cannot be guaranteed. Distribution payments of the Fund, 
where applicable, may at the sole discretion of the Manager, be made out of either income and/or net capital gains or capital of the Fund. As a 
result of the payment, the Fund’s net asset value is expected to be immediately reduced. The dividend yields and payouts are not guaranteed 
and might change depending on the market conditions or at the Manager’s discretion; past payout yields and payments do not represent 
future payout yields and payments. Investment involves risks including the possible loss of principal amount invested and risks associated with 
investment in emerging and less developed markets. The Fund may invest in financial derivative instruments and/or structured products and be 
subject to various risks (including counterparty, liquidity, credit and market risks etc.). Investing in fixed income instruments (if applicable) may 
expose investors to various risks, including but not limited to creditworthiness, interest rate, liquidity and restricted flexibility risks. Changes to the 
economic environment and market conditions may affect these risks, resulting in an adverse effect to the value of the investment. During periods 
of rising nominal interest rates, the values of fixed income instruments (including short positions with respect to fixed income instruments) are 
generally expected to decline. Conversely, during periods of declining interest rates, the values are generally expected to rise. Liquidity risk may 
possibly delay or prevent account withdrawals or redemptions. Past performance, or any prediction, projection or forecast, is not indicative of 
future performance. Investors should read the Prospectus obtainable from Allianz Global Investors Singapore Limited or any of its appointed 
distributors for further details including the risk factors, before investing. This advertisement has not been reviewed by the Monetary Authority 
of SingaporeMAS). MAS authorization/recognition is not a recommendation or endorsement. The issuer of this advertisement is Allianz Global 
Investors Singapore Limited (79 Robinson Road, #09-03, Singapore 068897, Company Registration No. 199907169Z).

Fund Details
Class AMg 
(USD) Dis.

Class AMg 
(HKD) Dis.

Class AMg 
(SGD) Dis.

Class AMg 
(H2-AUD) Dis.

Class AMg
 (H2-EUR) Dis.

Class AMg 
(H2-GBP) Dis.

Class AMg 
(H2-RMB) Dis.

Class AMg 
(H2-SGD) Dis.

Class AM 
(USD) Dis.

Class AM 
(HKD) Dis.

Class AM
 (H2-AUD) Dis.

Class AM 
(H2-SGD) Dis.

Class AT 
(USD) Acc.

Benchmark JP Morgan Asia Credit Index (JACI) Non-Investment Grade
Fund Manager Mark Tay
Fund Size1 USD 939.07m
Initial Fee Up to 5%
All-in-Fee2 1.50% p.a.
Total Expense Ratio3 1.54% 1.54% 1.55% 1.54% 1.55% 1.54% 1.54% 1.54% 1.54% 1.54% 1.54% 1.54% 1.54%
Unit NAV USD 6.65 HKD 6.69 SGD 5.76 AUD 6.41 EUR 6.35 GBP 6.51 CNY 6.52 SGD 6.53 USD 6.62 HKD 6.58 AUD 6.45 SGD 6.56 USD 9.03
Inception Date 25/09/2015 25/09/2015 17/10/2016 25/09/2015 11/11/2015 06/10/2015 06/10/2015 06/10/2015 18/12/2017 18/12/2017 18/12/2017 18/12/2017 23/01/2017
Dividend Frequency Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly N/A
ISIN Code LU1282649901 LU1282650073 LU1492452609 LU1282650156 LU1311290768 LU1282650313 LU1282650230 LU1282650669 LU1720048815 LU1720049110 LU1720049037 LU1720048906 LU1543697327
Bloomberg Ticker ADAAMUS LX ADAAMHK LX ALDAHAM LX ADAAH2A LX ALDAAME LX ALDAAMG LX ALDAAMR LX ALDAAMS LX ALDAAMU LX ALDAAMH LX ADAMH2A LX ADAMH2S LX ALDAHAT LX

Credit Rating Allocation (%)

Sector Allocation (%)

Statistics Summary
Average Coupon 6.15%

Average Credit Quality4 B+

Effective Maturity 3.92 years

Effective Duration 2.22 years

Yield to Maturity 10.82%

BB 53.0

Real Estate 41.3

B 20.4

Consumer, Cyclical  
12.0

Liquidity 7.8

Others 4.3

Others -0.2

Investment Companies 1.8
Div. Fin. Services 2.8

BBB 4.5

<B 3.0

Government 3.4

Basic Materials 7.8

Not Rated 11.6

Utilities 3.9

Banks 8.5

Consumer, Non-Cyclical 3.9

Energy 10.3


