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•	 Enhancement of SGD returns amidst a low SGD deposit rate environment
•	 Tapping on investment opportunities in a growing SGD bond market
•	 Seeks to provide stable income via a monthly distribution payout

Allianz SGD 
            Income Fund



Source: AsianBondsOnline, Asian Development Bank, as at 30 December 2022. Local currency bonds oustanding include bonds issued by non-
residents. The above is for illustrative purposes only and is not a recommendation or advice to buy or sell. Past performance, or any projection or 
forecast, is not indicative of future performance.
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Total: SGD 663 bn

Corporate: SGD 180 bn

Central Bank: SGD 249 bn

Government: SGD 234 bn
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Increasing SGD Issues in both government and corporate issues

•	 Singapore SGD bond market has grown significantly in depth and breadth in the past two decades, providing more 
investment opportunities.

 Government (LCY billions)           Corporate (LCY billions)           Central Bank (LCY billions)

Source: Standard & Poor‘s, as at 30 December 2022. Sovereign ratings are Standard & Poor‘s Long-Term Foreign Currency Ratings. 

Singapore has the highest credit rating of AAA

Sovereign Ratings Investment-Grade Asia Countries/Locations

AAA Singapore

AA+ Hong Kong, Taiwan

AA South Korea

A+ China

A- Malaysia

BBB+ Thailand, Philippines

BBB Indonesia

BBB- India

Allianz SGD Income Fund
The Fund predominantly captures opportunities across SGD bonds and Asian bonds (usually denominated in 
USD). It provides yield enhancement amidst a low SGD deposit rate environment, with a distribution payout 
that is payable monthly.



Fund Features

Enhancement of SGD returns through a basket of global SGD and Asian USD bonds

•	 SGD corporate bonds offers stable returns with relatively low volatility.

*The dividend per share is as at 12 May 2023. 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 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.

Monthly dividends

The Fund aims to generate long term capital appreciation and income.

Source: Bloomberg, as at 30 December 2022. *Based on the start date of 
the Markit iBoxx SGD Corporates Index on 30 June 2012. 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. 

Cumulative return (SGD Terms) of SGD Corporates vs. SG Equities

Source: ICE Data Indices, LLC, BoA Global Research as of 5 October 2022.
The above is for illustrative purposes only and is not a recommendation or advice to buy or sell. Past performance, or any predication, projection or 
forecast, does not predict future returns.

•	 Asian bonds' valuations are attractive relative to the US.
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Return since Index launch* (p.a.) 2.9% 4.3%

Volatility (ann.) 
since Index launch*

2.1% 13.4%

Spread premium of Asia over US (IG corporates) Spread premium of Asia over US (HY corporates)

 Asia A vs US A           Asia BBB vs US BBB  Asia BB vs US BB           Asia B vs US B
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Allianz SGD Income Fund



Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 31 March 2023, 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 Singapore (MAS).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). AdMaster 2927561

Credit Rating Allocation (%)Fund Highlights
Top 10 Holdings

Sector %

Singapore Tech Telemedia MTN Perp Fix To Float 4.100% 
02.01.2198 (SG) 

Investment 
Companies

4.2

Keppel Infra Trust MTN Perp Fix To Float 4.300% 09.12.2198 (SG) Utilities 3.2

Asahi Mutual Life Insura Perp Fix To Float 4.100% 27.07.2198 (JP) Insurance 1.9

Bank Negara Indonesia Perp Fix To Float 4.300% 24.03.2198 (ID) Banks 1.9

Meituan Regs Fix 3.050% 28.10.30 (CN) Communications 1.8

ABN Amro Bank NV EMTN Fix To Float 5.500% 05.10.32 (NL) Banks 1.8

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

Real Estate 1.8

Legal & General Group EMTN Fix To Float 5.250% 21.03.47 (GB) Insurance 1.7

Huarong Finance II EMTN Fix 5.500% 16.01.25 (CN) Investment 
Companies

1.7

Hotel Properties Ltd MTN Perp Fix To Float 4.400%  
22.04.2198 (SG)

Consumer, 
Cyclical

1.7

Total 21.7

Fund Details
Class AMg (SGD) Dis.

Fund Manager Garreth Ong, Wayne Chew

Fund Size1 SGD 28.91m

Base Currency SGD

Number of Holdings 72

Initial Fee Up to 5%

All-in-Fee2 1.00% p.a.

Total Expense Ratio3 1.05%

Unit NAV SGD 8.7219

Inception Date 21/08/2017

Dividend Frequency Monthly

ISIN Code LU1890836452

Bloomberg Ticker ALSIAMG LX

Allianz SGD Income Fund

BBB 46.5

B 1.9
Others 1.3

AAA 7.5

BB 13.0

A 11.4

Statistics Summary
Average Coupon 4.63%
Average Credit Quality4 BBB
Effective Maturity 6.10 years
Effective Duration 3.33 years
Yield to Maturity 8.27%

Not Rated 15.9

Liquidity 2.5

Sector Allocation (%)
Banks 22.1

Real Estate 13.7

Insurance 13.2

Div. Fin. Services 2.2

Consumer, Cyclical 10.5

Utilities 7.6

Investment Companies 9.4

Communications 4.1

Basic Materials 5.9

Reits 4.8

Others 6.5

Country/Location Allocation (%)
China 21.2

Singapore 17.5

Australia 6.1
Hong Kong 8.1United Kingdom 7.3

Indonesia 5.2
France 4.9
Germany 4.0
Korea 3.5

Liquidity 2.5
Others 16.6
United States 3.1

Bond Type Allocation (%)

Corporate 87.7

Sovereign 0.9
Quasi-Sovereign 7.7

Others 1.2
Liquidity 2.5

Allianz Global Investors Singapore




