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Allionz US
Short Duration
High Income Bond

* Seeks to achieve income through monthly payouts
+ Diversification to overall fixed-income allocation
» Proven investment capability in managing short duration, high-yielding assets

Q4 2024



Allianz US Short Duration

High Income Bond

The Fund focuses to generate a high level of current income with below-average market volatility by investing
in high quality US non-investment grade credit with short maturity.

Attractive yield relative to duration

«  Short duration high yield bonds provide investors the
opportunity to generate high yield-like return with
less risk.

+ Investors have the most visibility on bond issuers’
ability to service and repay their debts, thereby
limiting default risks.

Less volatility and smaller drawdown

« Short duration high yield bonds are less sensitive to
interest rate risk relative to longer duration bonds.

« High yield bonds tend to benefit from credit spread
tightening in a falling rates environment; and higher
coupon income help mitigate downside risk in a rising
rates environment.

Diversification benefits

US high yield market exhibits risk/return variability by maturity
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Source: Voya Investment Management, FactSet, ICE Data Services. Data from
November 2009 to September 2024. 0-5 Yr US High Yield (HY) is represented by
ICE BofA 0-5 Year US High Yield Constrained Index; 1-3 Yr US HY is represented
by ICE BofA 1-3 Year US Cash Pay High Yield Index; 3-5 Yr US HY is represented
by ICE BofA 3-5 Year US Cash Pay High Yield Index; 5-7 Yr US HY is represented
by ICE BofA 5-7 Year US Cash Pay High Yield Index; 7-10 Yr US HY is represented
by ICE BofA 7-10 Year US Cash Pay High Yield Index; US High Yield Bonds

is represented by ICE BofA US High Yield Index. Past performance, or any
prediction, projection or forecast, is not indicative of future performance.
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Rising interest rate

106 Up Months
Falling interest rate

B |CE BofA 0-5 Year Duration US High Yield Constrained Index
[ Bloomberg US Aggregate Bond Index

Source: ICE Data Services and Bloomberg, data from November 2009

to September 2024. Market participation is based on the average of
monthly returns in up and down markets as determined by the respective
Index. Past performance, or any prediction, projection or forecast, is not
indicative of future performance.

« Historically, short duration high yield bonds captured more than two times the return of core bond market return with

comparable volatility.

« Adding short duration high yield bonds to a bond portfolio could help enhance returns and reduce risks.

Active management of short duration high yield bonds delivers a core
alternative
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Source: Voya Investment Management, FactSet, ICE Data Services,
Morningstar. Data from January 2016 to September 2024.

Fund is represented by US Short Duration High Income Bond Class AM
(USD); US Core Bonds is represented by Bloomberg US Aggregate Bond
Index. Past performance, or any prediction, projection or forecast, is not
indicative of future performance.

Adding short duration high yield bonds increases returns and lowers
volatility relative to core bonds
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Source: Voya Investment Management, FactSet, ICE Data Services. Data
from December 2006 to September 2024. US High Yield Bonds is represented
by ICE BofA US High Yield Index; 0-5 Yr US High Yield Bonds is represented
by ICE BofA 0-5 Year US High Yield Constrained Index; US Core Bonds is
represented by Bloomberg US Aggregate Bond Index. Past performance, or
any prediction, projection or forecast, is not indicative of future performance.



Allionz US Short Duration High Income Bond

Fund Features

Monthly dividends

The Fund aims to pay a monthly dividend.
Allianz US Short Duration High Income Bond Class AM (USD) Dis. - Monthly dividend per share

USD 0.04700 USD 0.04700 USD 0.04700 USD 0.04700 To be To be
per share per share per share per share advised advised
PAID PAID PAID PAID
12 Jul 2024 14 Aug 2024 13 Sep 2024 11 Oct 2024 14 Nov 2024 13 Dec 2024
(record date)

Available Class AM Class AM Class AM Class AM Class AM Class AM Class AM Class AM
Share Classes (USD) Dis. (HKD) Dis. (SGD) Dis. (H2-AUD) Dis.  (H2-EUR) Dis.  (H2-GBP) Dis. (H2-RMB) Dis. (H2-SGD) Dis.
Monthly Dividend

Per Share* USD 0.04700 HKD 0.04600  SGD 0.04400 AUDO0.03700 EURO0.03200 GBP0.04100 CNY 0.02600 SGD 0.03260

*The dividend per share is as at 15 October 2024. 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 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.

Attractive risk/return profile

US high-yield bonds contribute from both a diversification and a relative-performance perspective, offering a very
compelling yield opportunity with lower interest-rate sensitivity.

The Fund remains an attractive fixed income solution as investors adjust to tighter monetary conditions without taking
excess credit risk. The shorter maturity puts securities first in line for repayment, and this reduces price volatility that may
otherwise be amplified in passively managed funds.

Historical risk/return of US fixed income landscape
High yield index returns
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Source: Voya Investment Management, FactSet, ICE Data Services, Morningstar. Data from January 2016 to September 2024. US Core Bonds is
represented by Bloomberg US Aggregate Bond Index; US High Yield Bonds is represented by ICE BofA US High Yield Index; 10-Yr US Treasury is
represented by ICE BofA US Treasury Current 10 Year Index; 5-Yr US Treasury is represented by ICE BofA US Treasury Current 5 Year Index; 1-3 Yr US
Treasury is represented by ICE BofA US Treasuries; US Short Duration High Yield is represented by ICE BofA 0-5Yr BB-B US High Yield Constrained Index.
Past performance, or any prediction, projection or forecast, is not indicative of future performance.



Allionz US Short Duration High Income Bond ****

Fund Highlights

Overall Morningstar Rating™

Top 10 Holdings Credit Rating Allocation (%)
Sector %  Liquidity 5.5
CVR Energy Inc - 144A 8.5000 01/15/29 Oil Refining & 2.7  NotRated15 | \
. CCC51
Marketing
Univision Communications - 144A 8.0000 Media Content 27 BBB86
08/15/28
Wash Multifam ACQ Inc - 144A 5.7500 04/15/26 Support - Services 25
Vistajet Malta/VM Holds - 144A 9.5000 06/01/28  Air Transportation 24
Mobius Merger Sub - 144A 9.0000 06/01/30 Investments & Misc 24 BB244
Financial Services
Amerigas Part/Fin Corp - 144A 9.3750 06/01/28  Non Electric Utility 24
Albion Financing 2 Sarl - 144A 8.7500 04/15/27  Support - Services 23
Global Air Lease Co Ltd - 144A 8.7500 09/01/27 Eitr)]r;sn/cci:énm/Leose 22 Statistics summary
MGM Resorts Intl - 6.1250 09/15/29 Gaming 22  Average Coupon 7.59%
LD Holdings Group LLC - 144A 6.1250 04/01/28  Investments & Misc 21  Average Credit Quality B+
Financial Services Yield To Worst 7.86%
Total 23.9 Duration To Worst 2.26 years
Effective Maturity 3.35 years
Fund Details
Class AM Class AM Class AM Class AT Class AM Class AM Class AM Class AM Class AM
(USD) Dis. (HKD) Dis. (SGD) Dis. (USD)Acc.  (H2-AUD) Dis.  (H2-EUR) Dis.  (H2-GBP) Dis. (H2-RMB) Dis. (H2-SGD) Dis.
Fund Manager® Justin Kass, Jim Dudnick, Steven Gish
Fund Size" USD 2,075.69m
Initial Fee Up to 5%
All-in-Fee’ 1.29% p.a.
Total Expense Ratio® 1.34%
Unit NAV USD 9.6647 HKD 9.3025 SGD 8.6489 USD 14.5093 AUD 9.022 EUR 9.5909 GBP 9.3085 CNY 8.7629 SGD 8.9337
Inception Date 10/12/2015 16/08/2016 15/03/2017 08/03/2016 01/12/2016 07/03/2016 01/12/2016 02/05/2017 16/08/2016
Dividend Frequency Monthly Monthly Monthly N/A Monthly Monthly Monthly Monthly Monthly
ISIN Code LU1322973634 LU1449865044 LU1560903285 LU1363153740 LU1516272264 LU1328247892 LU1516272181 LU1597245817 LU1451583386

Bloomberg Ticker ALUSDAM LX  ALUSAMH LX  ALUHIAM LX ALUSDAT LX  ALUAMH2 LX  ALUSAME LX  ALUAMHGLX  ALUAMHRLX  ALUSAMS LX

Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 30 September 2024, unless stated otherwise.

1 The Fund size quoted includes all share classes of the Fund.

2 TheAll-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 Source: Morningstar, as at 30 August 2024. Copyright © 2024 Morningstar Asia Limited (“Morningstar”). All Rights Reserved. The
information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed (save
(i) as incidentally necessary in the course of viewing it on-line (ii) in the course of printing off single copies of web pages on which it
appears for the use of those authorized to view it on-line), or adapted in any way; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
This Morningstar-sourced information is provided to you by Allianz Global Investors Singapore Limited (“AllionzGl SG”) and is for use at
your own risk. You agree that Morningstar and or AllianzGl SG are not responsible for any damages or losses arising from any use of this
information and that the information must not be relied upon by you the user without appropriate verification. AllianzGl SG informs you
as follows: (i) The information provided should not form the sole basis of any investment decision (i) no investment decision should be
made in relation to any of the information provided other than on the advice of a professional financial advisor; (i) past performance is
no guarantee of future results; and (iv) the value and income derived from investments can go down as well as up.

Allianz Global Investors and Voya Investment Management have entered into a long-term strategic partnership, and as such, as of

25 July 2022, the investment team transferred to Voya Investment Management. This did not materially change the composition of

the team, the investment philosophy nor the investment process. Management Company: Allianz Global Investors GmbH. Delegated

Manager: Voya Investment Management Co. LLC (“Voya IM").

The information presented here is intended for general circulation and does not constitute a recommendation to anyone; it also has not

taken into account the specific investment objectives, financial situation or particular needs of any particular person. 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 publication 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. 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 ﬂe><|b|£|ty risks. Changes to the economic environment and market cond|t|ons may
affect these risks, resultmg 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 |nvest|ng The duplication, publication, extraction, or transmission of the contents, irrespective of the form is not permitted,

except for the case of explicit permission by Allianz Global Investors. This publication has not been reviewed by the Monetary Authority of

Singapore (MAS). MAS authorization/recognition is not a recommendation or endorsement. The issuer of this publication is Allianz Global

Investors Singapore Limited (79 Robinson Road, #09-03, Singapore 068897, Company Registration No. 1999071692).
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