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Allianz Global Investors Asia Fund (the “Trust”)

(an umbrella unit trust constituted under the laws of Hong Kong, by a trust deed dated 10 September
2014)

INFORMATION MEMORANDUM FOR INVESTORS IN SINGAPORE
DATED 30 APRIL 2026

Relating to

Allianz Selection Income and Growth (the “Sub-Fund”)

This Information Memorandum forms part of and should be read in conjunction with the prospectus
of the Trust dated October 2025 as amended from time to time (the "Prospectus”). All capitalised
terms contained herein shall have the same meaning in this Information Memorandum as in the Prospectus
unless otherwise indicated.

The offer or invitation that is the subject of this Information Memorandum is not allowed to be made to the
retail public in Singapore. The Sub-Fund is not authorised or recognized by the Monetary Authority of
Singapore (“MAS”). Moreover, this Information Memorandum is not a prospectus as defined in the
Securities and Futures Act 2001 of Singapore (the "Act"). Accordingly, statutory liability under the Act in
relation to the content of prospectuses would not apply. The MAS assumes no responsibility for the contents
of this Information Memorandum.

No offer of the relevant units in the Sub-Fund ("Units") for subscription or purchase, or invitation to
subscribe for or purchase the Units, may be made, nor any document or other material (including but not
limited to this Information Memorandum) relating to the Units may be circulated or distributed, either directly
or indirectly, to any person in Singapore other than to persons permitted to receive such offers under
applicable exemptions, and pursuant to, and in accordance with the conditions of, the applicable provisions
of the Act.

The Sub-Fund is a restricted scheme under the Sixth Schedule to the Securities and Futures (Offers of
Investments) (Collective Investment Schemes) Regulations, as may be amended from time to time. The
offer of the Units is made pursuant to Section 304 (for institutional investors as defined under the Act) and
Section 305 (for relevant persons as defined in Section 305(5) of the Act, or any person who meet the
requirements under Section 305(2) of the Act), as the case may be, and in accordance with the conditions
specified in Section 305 of the Act, or otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the Act. First sales of Units acquired pursuant to Sections 304 and 305 of the
Act are subject to compliance with Sections 304A and 305A respectively of the Act. You should consider
carefully whether you are permitted (under the Act and any laws or regulations applicable to you) to make
an investment in the Units and whether any such investment is suitable for you and consult your legal or
professional advisor if in doubt.

Please note that this Information Memorandum incorporates the Prospectus. Investors should refer to the
home prospectus as attached hereto for further details on the Trust.

Investors should note that only Units of the Sub-Fund are being offered pursuant to this Information
Memorandum. The units of the other sub-funds mentioned in the Prospectus are currently not approved as



restricted schemes by the MAS. This Information Memorandum is not and should not be construed as
making an offer in Singapore of units in any other sub-fund mentioned in the Prospectus.

The Manager, Allianz Global Investors Asia Pacific Limited, is a limited liability company incorporated under
the laws of Hong Kong on 14 August 2006. The Manager is licensed by the SFC to carry out Type 1 (dealing
in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), Type 5 (advising on
future contracts) and Type 9 (asset management) regulated activities in Hong Kong. The Manager may
delegate all or any part of its investment management function to third parties (such as the Investment
Manager) as disclosed in Appendix 2 to the Prospectus.

The Trustee of the Sub-Fund, HSBC Institutional Trust Services (Asia) Limited, was incorporated with
limited liability in Hong Kong in 1974 and is registered as a trust company under Part VIII of the Trustee
Ordinance (Chapter 29 of the Laws of Hong Kong) and approved by the Mandatory Provident Funds
Scheme Authority as trustee of registered MPF Schemes under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong).



IMPORTANT INFORMATION FOR INVESTORS

Important — If you are in any doubt about the contents of this Prospectus, you should seek independent
professional financial advice.

This Prospectus, together with the Product Key Facts Statement issued in respect of each Sub-Fund (“KFS”),
comprise information relating to Allianz Global Investors Asia Fund (the “Trust”) and its sub-funds (the “Sub-
Funds”). The Trust is an umbrella unit trust constituted under the laws of Hong Kong, by a trust deed dated
10 September 2014 (the “Trust Deed”) entered into between Allianz Global Investors Asia Pacific Limited as

Manager (the “Manager”) and HSBC Institutional Trust Services (Asia) Limited ( EZ#EEERS (=M ) B

PR/AS] ) as Trustee (the “Trustee”).

The Manager accepts full responsibility for the accuracy of the information contained in this Prospectus, as at
the date of publication, and confirms, having made all reasonable enquiries that, to the best of its knowledge
and belief, there are no other facts, the omission of which, would make any statement misleading. However,
neither the delivery of this Prospectus nor the offer or issue of Units of the Trust shall, under any circumstances,
constitute a representation that the information contained in this Prospectus is correct as of any time
subsequent to such date. This Prospectus may, from time to time, be updated. Prospective applicants for Units
should ask the Manager if any supplements to this Prospectus or any later prospectus have been issued.

All decisions to subscribe for Units are deemed to be made on the basis of the information contained
in this Prospectus and supplementary documentation (including the KFS of each Sub-Fund), and in
the latest annual and interim reports of the Trust, which are available from the Manager. Investors may
contact the Manager (below) with any queries or complaints in relation to any Sub-Fund. The Manager
will respond to any enquiry or complaint in writing.

Manager:

Allianz Global Investors Asia Pacific Limited
32/F, Two Pacific Place, 88 Queensway, Admiralty, Hong Kong
hk.allianzgi.com

No person is authorised to give any information or to make any representations concerning the Trust other
than as contained in this Prospectus and (where applicable) in the annual and interim reports of the Trust
referred to herein, and any purchase made by any person on the basis of statements or representations not
contained in or inconsistent with the information and representations contained in this Prospectus shall be
solely at the risk of the investor.

The value of, and income from, Units in a Sub-Fund may go up as well as down, and investors may not
receive on redemption the amount originally invested in the Sub-Fund. Before investing in a Sub-Fund,
investors should consider the risks involved in such investment (see Section VI, headed “RISK
CONSIDERATIONS”).

The Trust and the Sub-Funds listed in this Prospectus are authorised by the SFC pursuant to Section 104 of
the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) (“SFO”). SFC authorisation is not a
recommendation or endorsement of the Trust or the Sub-Funds, nor does it guarantee their commercial merits
or their performance. Neither does it mean the Trust or any Sub-Fund is suitable for all investors, nor is it an
endorsement of its suitability for any particular investor or class of investors. This Prospectus is published in
English and Chinese.

Prospective investors should inform themselves as to: (a) the possible tax consequences; (b) the legal
requirements; and (c) any foreign exchange restrictions or exchange control regulations or requirements
(which they might encounter) under the laws of the countries/regions of their respective citizenship,
incorporation, residence or domicile and which might be relevant to the subscription, holding or disposal of
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Units.

This Prospectus does not constitute (and may not be used for the purpose of) an offer or solicitation by any
person in any jurisdiction in which such offer or solicitation is not authorised or lawful or in which the person
making the offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such
offer or solicitation.

The Units of the Sub-Funds or Trust have not been, and will not be, registered under the United States
Securities Act of 1933 as amended (the “1933 Act”’) or under the securities laws of any state of the United
States of America. The Units may not be directly or indirectly offered or sold in the United States of America
or otherwise sold or transferred to or for the account, interest or benefit of any U.S. Person, as defined in
Regulation S of the 1933 Act. The Units must also not be offered, sold to or transferred to or for the account
of or benefit of any U.S. Taxpayer (as defined).

Applicants may be required to declare that they are neither U.S. Persons nor U.S. Taxpayers and that they
are neither acquiring Units on behalf of U.S. Persons or U.S. Taxpayers nor acquiring Units with the intent to
sell them to U.S. Persons or U.S. Taxpayers. The Trust Deed and this Prospectus list the conditions under
which the Trust may compulsorily redeem Units of Restricted Persons, which includes U.S. Persons and U.S.
Taxpayers.

October 2025
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. GLOSSARY

The defined terms used in this Prospectus have the following meanings:

Accumulation Unit(s)

AUD

Base Currency

Business Day

CAD
CHF

Class

Code

Connected Person

Dealing Day

Unit(s) in relation to which the income earned and realised capital gains
thereon is generally not paid out to the relevant Unitholders but, instead, re-
mains in the relevant Sub-Fund or in the respective Class of Units and is
reflected in the value of the relevant Accumulation Units.

Australian dollar, the lawful currency of Australia.

The currency of denomination of each Sub-Fund, as specified in the relevant
Appendix relating to such Sub-Fund.

Unless otherwise specified for a Sub-Fund in the relevant Appendix relating
to such Sub-Fund, a day (other than a Saturday, Sunday or a public holiday)
on which (i) banks in Hong Kong are open for banking business (which in-
cludes a day where banks provide their services under severe weather con-
ditions, including where typhoon number 8 signal or above is hoisted, a black
rainstorm warning is issued or extreme conditions is announced by the Gov-
ernment of Hong Kong) and (ii) exchanges in Hong Kong are open for trad-
ing, unless the Trustee and the Manager may determine otherwise and/or
such other day or days as the Trustee and the Manager may determine from
time to time in their absolute discretion.

Canadian dollar, the lawful currency of Canada.
Swiss Franc, the lawful currency of Switzerland.

Any one of the Classes of Units which may be issued in respect of a partic-
ular Sub-Fund, as further described under Section 4.1, headed “Classes of
Units”.

The Overarching Principles Section and Section Il — Code on Unit Trusts and
Mutual Funds of the SFC Handbook for Unit Trusts and Mutual Funds, In-
vestment-Linked Assurance Schemes and Unlisted Structured Investment
Products or any handbook, guideline and code issued by the SFC, as
amended or replaced, from time to time.

Has the meaning as set out in the Code which (at the date of this Prospectus)
means, in relation to a company:

(@) any person or company beneficially owning, directly or indirectly, 20%
or more of the ordinary share capital of that company or able to exer-
cise directly or indirectly, 20% or more of the total votes in that com-
pany; or

(b)  any person or company controlled by a person who or which meets
one or both of the descriptions given in (a) above; or

(c) any member of the group of which that company forms part; or

(d) any director or officer of that company or of any of its connected per-
sons as defined in (a), (b) or (c) above.

In relation to a Sub-Fund, means each Business Day and/or such other day
or days, as the Manager and the Trustee may determine from time to time
for the processing of applications for subscription, redemption or conversion
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Dealing Deadline

Distribution Unit(s)

ETF
EU

EUR/Euro

GBP
HKD/HK$

Hong Kong

Interest Bearing Securities

Interest Rate Differential

Investment Manager

JPY

Mainland China

Manager

Net Asset Value/NAV

of Units in the Sub-Fund. For the avoidance of doubt, different Dealing Days
may be determined in relation to the issue, redemption or conversion of Units
of a Sub-Fund and also in relation to different Classes of Units of a Sub-
Fund, as more particularly described in the Appendix to this Prospectus
which relates to the relevant Sub-Fund.

On or before 5:00 p.m. (Hong Kong time) (except for Class PRC A Units of
Allianz Thematic Income and Allianz Yield Plus Fund, the details of which
will be set out in the relevant supplementary offering document distributed in
Mainland China) on a Dealing Day, in order for a request for subscriptions,
redemptions or conversions of Units to be effected on the relevant Dealing
Day, as further described under Section 4.3, headed “Dealing Day, Dealing
Deadline and Dealing Instructions”, or such other time or Business Day as
the Manager may from time to time determine.

Unit(s) which generally distribute net income, or, if applicable, income from
disposals, capital or other components.

Exchange traded fund(s).
The European Union.

The lawful currency of those member states of the EU from time to time par-
ticipating in the European economic and monetary union as contemplated by
the Treaty of Rome.

Pound Sterling, the lawful currency of the United Kingdom.
The lawful currency of Hong Kong.

The Hong Kong Special Administrative Region of the People’s Republic of
China.

Any security which bears interest including, but not limited to, government
bonds, mortgage bonds and similar asset-backed securities issued by finan-
cial institutions, public-sector bonds, floating-rate notes, convertible bonds
and bonds with warrants, corporate bonds, mortgage-backed securities and
asset-backed securities, as well as other collateralised bonds.

means the difference in interest rates between two currencies (i.e. between
(i) Base Currency of a Sub-Fund; and (ii) Reference Currency of a currency
hedged Class of Units) and represents the economic impact of a foreign ex-
change transaction e.g., for foreign exchange hedging purposes. Depending
on the interest rate levels of both currencies and the hedging direction, the
Interest Rate Differential can be positive or negative.

In respect of each Sub-Fund, the investment manager appointed by the Man-
ager to act as investment manager of such Sub-Fund, its successors and
permitted assignors.

Japanese Yen, the lawful currency of Japan.

Means all the customs territory of the PRC, and “Mainland Chinese” should
be construed accordingly.

Allianz Global Investors Asia Pacific Limited.

In respect of a Sub-Fund, the net asset value of a Sub-Fund or, as the con-
text may require, in respect of a Class, the net asset value of a Class or the
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Net Asset Value per Unit/
NAYV per Unit

NZD
PRC

Rating

Redemption Price per Unit

Register

Registrar

Restricted Person

RMB/Chinese Renminbi

Securities and Futures Ordi-
nance/SFO

SFC

SGD

net asset value of a Unit of a Class calculated pursuant to the provisions of
the Trust Deed.

The Net Asset Value per Unit as further described under Section 4.9, headed
“NAV per Unit”.

New Zealand dollar, the lawful currency of New Zealand.
The People’s Republic of China.

A rating of the relevant investment by Standard and Poor’s or any other in-
ternationally recognized rating agency at the time of its acquisition and, in
the case that no rating is given to the relevant investment, but, in the opinion
of the Manager or the Investment Manager (as applicable), if such invest-
ment was to be rated, it would likely have carried such rating at the time of
its acquisition.

In respect of each Class of Units of a Sub-Fund, the redemption price per
Unit at which Units of such Class shall be redeemed, exclusive of the re-
demption fee (if any), as specified in the relevant Appendix relating to such
Sub-Fund.

The register of Unitholders maintained in accordance with the provisions of
the Trust Deed.

Allianz Global Investors Asia Pacific Limited, in its capacity as registrar in
respect of a Sub-Fund; its successors and permitted assignors, or such other
person as may from time to time be appointed by the Trustee to keep the
Register on behalf of the Trustee and as otherwise specified in the relevant
Appendix.

Includes a person, firm or corporate body whose ownership of Units is con-
sidered by the Manager, in its absolute discretion, to be contrary to the inter-
ests of the Trust, the Trustee and/or the Manager, if such ownership is in
violation of the law or contrary to any requirements or regulations of any
country/region, regulator or government authority, if, as a result of such own-
ership, the Trust, any Sub-Fund, the Trustee and/or the Manager might incur
any liability to taxation or suffer any other pecuniary disadvantage that it
might not otherwise incur or suffer, if such ownership may result in the Trust,
any Sub-Fund, the Trustee and/or the Manager becoming subject to addi-
tional regulation in any country/region, or if such ownership is by any person
in breach of any applicable anti-money laundering legislation or related re-
quirements. For the avoidance of doubt, a Restricted Person includes a U.S.
Person and a U.S. Taxpayer.

The lawful currency of the PRC. Unless the context otherwise requires, the
term “RMB?” refers to offshore Chinese Renminbi (“CNH”) (and not to onshore
Chinese Renminbi (“CNY”)) that is traded offshore in Hong Kong and other
markets outside Mainland China.

The Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong), as
amended or supplemented from time to time.

The Securities and Futures Commission of Hong Kong.

Singapore dollar, the lawful currency of Singapore.



Sub-Fund

Subscription Fee

Subscription Price per Unit

Trust

Trust Deed

Trust Fund

Trustee

Unit

Unitholder

U.S./United States

U.S. Person

U.S. Taxpayer

USD/US Dollar/US$

Any one of the investment funds into which the Trust Fund is divided pursu-
ant to the Trust Deed, as more particularly described in the relevant Appen-
dix relating to such Sub-Fund.

The fee which may be imposed by the Manager upon the issue of Units as
further described in Section 5.1, headed “Fees and Charges Payable by In-
vestors”.

In respect of each Class of Units of a Sub-Fund, the subscription price per
Unit at which Units of such Class shall be subscribed for, after the Initial
Subscription Period, exclusive of the Subscription Fee (if any), as further de-
scribed in Section 4.4.3, headed “Subscription Price per Unit”.

Allianz Global Investors Asia Fund, an umbrella unit trust constituted in Hong
Kong.

A trust deed dated 10 September 2014 constituting the Trust, entered into
between Allianz Global Investors Asia Pacific Limited (successor of RCM
Asia Pacific Limited) as Manager and HSBC Institutional Trust Services
(Asia) Limited( JEZ#B ST o2l YBRAE] ) as Trustee, as amended
from time to time.

All the property for the time being held or deemed to be held on trust by the
Trustee on account of the Trust and the Sub-Funds and subject to the terms
and provisions of the Trust Deed, except for any amounts which have been
declared for distribution.

HSBC Institutional Trust Services (Asia) Limited ( JEZ#EESFERTE ( 2 )
BIR/AE] ), in its capacity as trustee of the Trust; its successors and permit-
ted assignors, or such other trustee of the Trust.

A unit in a Class representing a certain number or fraction of undivided
shares in the Sub-Fund to which the relevant Class relates which number
shall be capable of variation (as between Classes in the same Sub-Fund) in
accordance with the Trust Deed.

The person for the time being entered on the Register of Unitholders as the
holder of one or more Units (including fractions of Units) including, where the
context so admits, persons jointly so registered.

The United States of America (including its states and the District of Colum-
bia) as well as its territories, possessions and all other areas within its juris-
diction.

The term “U.S. person” as defined under the U.S. Securities Act of 1933 (as
amended or supplemented from time to time).

In accordance with the U.S. Internal Revenue Code (as amended or supple-
mented from time to time), a U.S. citizen or resident individual, a partnership
or corporation organized in the U.S. or under the laws of the U.S. or any state
of the U.S., a trust if (i) a court within the U.S. would have authority under
applicable law to render orders or judgments concerning substantially all is-
sues regarding the administration of the trust, and (ii) one or more U.S. Tax-
payers have the authority to control all substantial decisions of the trust, or
an estate the income of which is subject to U.S. federal income taxation re-
gardless of source, and may include persons who have lost their U.S. citi-
zenship and who live outside the U.S.

The lawful currency of the United States of America.
9



Valuation Day Subject to the Trust Deed and unless otherwise specified for a Sub-Fund in
the relevant Appendix relating to such Sub-Fund, each Business Day and/or
such other day or days as may from time to time be determined by the Trus-
tee and the Manager to be a valuation day for that Sub-Fund.
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Unless otherwise stated herein, other terms used in this Prospectus shall bear the meanings given to them in
the Trust Deed. References in this Prospectus to any statute, regulation or guideline or part thereof shall be
deemed to be references to that statute, regulation or guideline as from time to time amended, replace or re-
enacted. References to the singular shall include the plural and vice-versa, as the context requires.

3.1.

3.2.

MANAGEMENT OF THE TRUST

The Manager and the Investment Managers
Manager

The Manager is Allianz Global Investors Asia Pacific Limited, a limited liability company incorporated
under the laws of Hong Kong on 14 August 2006. The Manager is licensed by the SFC to carry out Type
1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), Type 5
(advising on future contracts) and Type 9 (asset management) regulated activities in Hong Kong.

The Manager is part of the Allianz Group. The Allianz Group has a long history and strong tradition in
the financial services industry. Founded in 1890 in Germany, the Allianz Group provides its 85 million
clients worldwide with a comprehensive range of insurance and financial services through an
international network of subsidiaries in 70 countries. The Allianz Group’s four core business areas are
property and casualty, life and health, banking and asset management.

Allianz Global Investors (“AllianzGI”) is a diversified active investment manager with total assets under
management over EUR 637 billion as of 31 March 2022. With over 700 investment professionals and
an integrated investment platform, AllianzGl provide global investment and research capabilities with
consultative local delivery.

The Manager may, from time to time, delegate its managerial and administrative duties in relation to any
Sub-Fund to specialist service providers (including but not limited to the Investment Managers), subject
to the SFC’s prior approval, as required by any applicable Hong Kong laws, rules or regulations. The
details of any such service providers will be disclosed in the Appendix relating the relevant Sub-Fund.

Investment Managers

The Manager is responsible for the investment management of the Trust Fund on the terms of the Trust
Deed. In that context, the Manager may, from time to time and at its sole discretion, delegate all or part
of its investment management functions to one or more Investment Managers of a Sub-Fund. Details of
such Investment Manager are set out in the relevant Appendix relating to such Sub-Fund.

Allianz Global Investors entered into a long-term strategic partnership with Voya Investment
Management LLC under which Voya Investment Management Co. LLC will act as the Investment
Manager of certain Sub-Fund(s) of the Trust. Voya Investment Management Co. LLC is a limited liability
company, which is registered as an investment adviser under the U.S. Investment Advisers Act of 1940
and is authorized to provide investment management services, regulated by the United States Securities
and Exchange Commission.

Trustee

The Trustee of the Trust is HSBC Institutional Trust Services (Asia) Limited ( JEZ#&=7TARS
(ZEM) BRAF) .

The Trustee was incorporated with limited liability in Hong Kong in 1974 and is registered as a trust
company under Part VIl of the Trustee Ordinance (Chapter 29 of the Laws of Hong Kong) and approved
by the Mandatory Provident Funds Scheme Authority as trustee of registered MPF Schemes under the
Mandatory Provident Fund Schemes Ordinance (Chapter 485 of the Laws of Hong Kong). HSBC
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Institutional Trust Services (Asia) Limited is an indirectly wholly-owned subsidiary of HSBC Holdings plc,
a public company incorporated in England and Wales.

Under the Trust Deed, the Trustee is responsible for the safe-keeping of the assets of the Trust Fund
and shall take into custody or under its control all monies and other property forming part of the Trust
Fund of each Sub-Fund and hold them in trust for the Unitholders of the relevant Sub-Fund, subject to
the provisions of the Trust Deed and, to the extent permitted by law, such monies and other property
shall be dealt with as the Trustee may think proper for the purpose of providing for the safekeeping
thereof, subject to the provisions of the Trust Deed.

The Trustee may from time to time appoint or agree in writing in the case of a local custodian (where
required by the applicable laws and regulations of the relevant jurisdiction) to the appointment by the
Manager of such person or persons as it thinks fit (including, without limitation, the successor trustee
(as defined in the Trust Deed) or any of its Connected Person) to hold, as custodian, nominee or agent,
all or any of the investments, assets or other property comprised in the Trust Fund or any of the relevant
Sub-Funds and may empower any such person to appoint, with the prior consent in writing of the Trustee,
co-custodian and/or sub-custodians (each such custodian, nominee, agent, co-custodian, sub-
custodian and delegate a “Correspondent”) provided that no such Correspondent shall be appointed
in respect of a market or markets which the Trustee has determined by notice to the Manager to be
emerging markets (which shall not include the PRC).

All the assets of the Trust Fund are held independently from the property of:
(a) the Manager, the Investment Managers and their respective Connected Persons;
(b)  the Trustee and any Correspondents throughout the custody chain; and

(c) other clients of the Trustee or Correspondents throughout the custody chain, unless held in an
omnibus account with adequate safeguards in line with international standards and best practices
to ensure that the property of the Trust is properly recorded with frequent and appropriate
reconciliations being performed.

The Trustee has put in place appropriate measures to verify ownership of the assets of the Trust Fund.
The Trustee is required to:
(a) take reasonable care to ensure that the cash flows of the Trust are properly monitored;

(b)  fulfill such other duties and requirements imposed on the Trustee as set out in the Code, and
exercise due skill, care and diligence in discharging its obligations and duties appropriate to the
nature, scale and complexity of the Trust; and

(c) establish clear and comprehensive escalation mechanisms to deal with potential breaches
detected in the course of discharging its obligations and report material breaches to the SFC in a
timely manner.

The Trustee is also required to (a) exercise reasonable care, skill and diligence in the selection,
appointment and on-going monitoring of any Correspondent that is appointed for the custody and/or
safekeeping of the Trust Fund’s assets and (b) be satisfied that the Correspondents retained remain
suitably qualified and competent on an on-going basis to provide the relevant services. The Trustee
shall be liable for the acts and omissions of any Correspondent which is a Connected Person of the
Trustee as if the same were the acts or omissions of the Trustee but provided that the Trustee has
discharged its obligations set out in (a) and (b) as set out in this paragraph, the Trustee shall not be
liable for any act, omission, insolvency, liquidation or bankruptcy of any Correspondent which is not a
Connected Person of the Trustee.

The Trustee shall not in any circumstances be responsible or liable for any act, omission, insolvency,

liquidation or bankruptcy of Euroclear Bank S.A./N.V., Clearstream Banking S.A. or any other

recognised depositary or clearing system in relation to any investment of the Trust deposited with such
12



3.3.

depositary or clearing system.

Subject as provided in the Trust Deed, the Trustee is entitled to be indemnified from the assets of the
Trust from and against any and all actions, proceedings, liabilities, costs, claims, damages, expenses,
including all reasonable legal, professional and other similar expenses (other than any liability to
Unitholders imposed under Hong Kong law or for breach of trust through fraud or negligence on the part
of the Trustee or any of its directors, officers, employees, delegates or agents for which the Trustee
would be liable under the Trust Deed), which may be reasonably incurred by or asserted against the
Trustee in performing its obligations or duties in connection with the Trust. Subject to applicable law,
the requirements under the Code and the provisions of the Trust Deed, the Trustee shall not be liable
for any losses, costs or damage to the Trust or any Unitholder.

The Trustee in no way acts as guarantor or offeror of the Units or any underlying investment.

The Trustee will not participate in transactions and activities, or make any payments denominated in
U.S. dollars, which, if carried out by a U.S. person, would be subject to sanctions by The Office of
Foreign Assets Control (the “OFAC”) of the US Department of the Treasury. The OFAC administers and
enforces economic sanction programs primarily against countries and groups of individuals, such as
terrorists and narcotics traffickers by using the blocking of assets and trade restrictions to accomplish
foreign policy and national security goals. In enforcing economic sanctions, OFAC acts to prevent
“prohibited transactions,” which are described by OFAC as trade or financial transactions and other
dealings in which U.S. persons may not engage unless authorised by OFAC or expressly exempted by
statute. OFAC has the authority to grant exemptions to prohibitions on such transactions, either by
issuing a general licence for certain categories of transactions, or by specific licences issued on a case-
by-case basis. HSBC group of companies has adopted a policy of compliance with the sanctions issued
by OFAC. As part of its policy, the Trustee may request for additional information if deemed necessary.

The appointment of the Trustee may be terminated in the circumstances set out in the Trust Deed.

The Trustee is entitled to the fees set out under Section 5.2.1, headed “Trustee Fee” and to be
reimbursed for all costs and expenses in accordance with the provisions of the Trust Deed.

The Manager has sole responsibility for making investment decisions in relation to the Trust and the
Sub-Funds and the Trustee has no responsibility or authority to make investment decisions, or render
investment advice with respect to the Trust or any Sub-Fund. For so long as the Trust or a Sub-Fund is
authorized pursuant to section 104 of the SFO, the Trustee shall take reasonable care to ensure that
the investment and borrowing limitations set out in Section VI, headed “INVESTMENT POWERS,
RESTRICTIONS AND PROHIBITIONS” and the relevant Appendix relating to such Sub-Fund, in the
Trust Deed and the conditions under which the Trust or such Sub-Fund has been authorized, are
complied with. Except as provided in the Trust Deed or expressly stated in this Prospectus and/or
required by the Code, neither the Trustee nor any of its employees, service providers or agents are or
will be involved in the business affairs, organisation, sponsorship or investment management of the
Trust, and they are not responsible for the preparation or issue of this Prospectus.

Registrar

Allianz Global Investors Asia Pacific Limited has been appointed by the Trustee to act as the registrar
of the Trust in Hong Kong, and, in particular, to maintain the Register of Unitholders.
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41.

4.2.

4.2.1.

INVESTMENT IN THE SUB-FUNDS

Prospective investors should also refer to the Appendices relating to specific Sub-Funds for further
details regarding investment into the relevant Sub-Funds.

Classes of Units
Each Sub-Fund may issue one or more Classes of Units.

Classes A, PRC A, P and | are Distribution Units which will have an annual distribution frequency unless
otherwise indicated by the relevant distribution frequency indicators shown in the table below

Indicator Distribution Frequency

“M” Monthly distribution

‘Q Quarterly distribution

“S” Semi-annual distribution

“7 None. This indicates Accumulation Units.

Class PRC A Units may only be subscribed for by Mainland Chinese investors under the Mainland-Hong
Kong Mutual Recognition of Funds initiative. Class | Units may only be subscribed for by institutional
investors. Class P Units may only be subscribed for by institutional investors and high net worth
individuals.

Classes of Units with a reference currency (the “Reference Currency”) different from the Base Currency
of the Sub-Fund may be issued. The Reference Currency of a Class of Units is indicated in the name of
the Class (e.g. Class A (USD) indicates Class A Units with USD as the Reference Currency). The
Manager may enter into currency hedging transactions in relation to one or more Classes of Units and
all profits, losses and expenses associated with such transactions (including any hedging fees) will be
allocated solely to the relevant Class of Units. The Manager may seek to hedge to a large extent (i)
currency exposure of the underlying investments of the relevant Sub-Fund against the Reference
Currency in respect of certain Classes of Units (in which case a “H” will be placed in front of the
Reference Currency (e.g. for Class A Units of a Sub-Fund with Reference Currency RMB: Class A (H-
RMB)); or (ii) the Base Currency against the Reference Currency in respect of certain Classes of Units
(in which case a “H2” will be placed in front of the Reference Currency (e.g. for Class A Units of a Sub-
Fund with Base Currency USD that hedges against the Reference Currency RMB: Class A (H2-RMB)).

The latest available Unit prices are normally calculated and published daily on hk.allianzgi.com. The
contents of this website have not been reviewed by the SFC. Investors are advised that such price
publication is for information purposes only. Neither the Trustee nor the Manager accepts any
responsibility for any error in publication.

Subscription, Redemption, Conversion and Transfer of Units

Minimum Initial Subscription, Minimum Subsequent Subscription and Minimum Holding
Amounts

Details of the minimum initial subscription, minimum subsequent subscription and minimum holding
amounts applicable to each Class of Units in each Sub-Fund are set out in the following table:

Minimum Initial Minimum Subsequent Minimum Holding

Class of Units Subscription Subscription Amount

Class A Units HKD50,000* HKD10,000* HKD30,000*
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4.3.1.

Class PRC A

Units HKD50,000* HKD10,000* HKD30,000*
Class P Units HKD5,000,000* HKD5,000,000* HKD5,000,000*
Class | Units HKD20,000,000* HKD5,000,000* HKD10,000,000*

Or an equivalent amount in any other available currency that is accepted by the Manager.

The Manager may refuse to accept redemption, conversion or transfer requests if such requests will
result in a holding in the relevant Class of Units which has a value which is less than, or if to do so would
result in a holding of less than, the relevant minimum holding amount set out in the table above.
Redemption requests having the effect of reducing the value of a Unitholder’s holding of Units below
the minimum holding amounts may be treated by the Manager as a request to redeem the Unitholder’s
entire holding of Units of the relevant Class. The Manager may, in its absolute discretion, waive or vary
the minimum amounts as stated above in the table, for any particular case or distributor or generally.

Dealing Day, Dealing Deadline and Dealing Instructions

Dealing in the Units of a Sub-Fund can normally be effected on a daily basis on any Dealing Day of the
Sub-Fund.

Unless determined otherwise by the Manager, in order for requests for subscriptions, redemptions or
conversions to be effected on a Dealing Day, such requests must be received by the Manager before
the relevant Dealing Deadline. Any dealing instructions received after the Dealing Deadline will be
effected on the next relevant Dealing Day.

Dealing Instructions

For initial applications for the subscription of Units, the investment account opening and application form
(the “Application Form”) (which may be obtained from the Manager) should be completed, executed
and submitted to the Manager, in person. Subsequent applications for subscription of Units may be
made by using the subscription form (the “Subscription Form”) (which may be obtained from the
Manager) and may be submitted in person or by facsimile or by post.

Each Unitholder may, at any time, submit a completed redemption form (“Redemption Form”) or a
conversion form or a transfer form (as applicable; each of which may be obtained from the Manager) to
the Manager to redeem, convert or transfer any or all of the Units held by such Unitholder in any Class
of Units in any of the Sub-Funds, subject to (i) any minimum amounts set out in Section 4.2.1 above,
headed “Minimum Initial Subscription, Minimum Subsequent Subscription and Minimum Holding
Amounts”; and (ii) (save for the transfer of Units) the suspension of calculation of the NAV per Unit,
further details of which are described in Section 4.9.2 below, headed “Temporary Suspension of
Calculation of NAV and Unit Issue, Redemption and Conversion”. Applications for conversions will also
be subject to any additional requirements connected with the issue of new Units, including any minimum
initial subscription amount of the converted Class of the relevant Sub-Fund.

Neither the Trustee nor the Manager shall be responsible for any loss arising from the non-receipt or
illegibility of any applications or forms sent by facsimile or for any loss caused in respect of any action
taken as a consequence of such facsimile instructions believed in good faith to have originated from
properly authorized persons.

Dealing instructions are irrevocable except in the case of the suspension of the calculation of the NAV

of the respective Units during such suspension. Additionally, redemption and conversion applications

are irrevocable in the case of deferral of redemption requests as provided for in Section 4.8 below,

headed “Deferral of Redemption and Conversion Requests”. If no notice withdrawing any such

application has been received by the Manager before termination of such suspension, the Manager may

proceed to deal with such application by reference to the NAV of the relevant Class on the first Valuation
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4.4.1.

4.4.2,

4.4.3.

Day following the termination of such suspension. For conversion applications, if the calculation of the
NAV per Unit of Units to be subscribed for is suspended after the Units to be converted have already
been redeemed, only the subscription part of the conversion application may be revoked during such
suspension.

The procedures for subscription, redemption and conversion may vary depending upon the distributor(s)
through whom an investor chooses to deal in Units. Investors should consult their relevant distributors
before placing orders in any Sub-Fund.

Subscriptions of Units
Initial Subscriptions

Units will be available for subscription for an initial period (the “Initial Subscription Period”), to be
determined by the Manager, after consultation with the Trustee. During the Initial Subscription Period,
Units will be offered at a fixed subscription price per Unit (the “Initial Subscription Price per Unit”)
(exclusive of any Subscription Fee).

Subscriptions of Units are subject to the minimum aggregated amount of subscriptions (as determined
by the Manager in its absolute discretion) being received prior to the last day of the Initial Subscription
Period. If this condition is not satisfied, or if the Manager is of the opinion that it is not in the interests of
investors or commercially viable to proceed with the launch of the relevant Sub-Fund, the Manager may
exercise its discretion not to accept any subscription applications received during the Initial Subscription
Period, whereupon all application monies received by the Trustee will be returned (without interest and
subject to deduction of bank and/or other related charges) to the applicants after the expiry of the Initial
Subscription Period.

Subject to acceptance of subscription applications by the Manager, Units in a Sub-Fund will be issued
on the last day of the Initial Subscription Period.

Issue of Units

Units of each Sub-Fund may be issued on each Dealing Day (except during the Initial Subscription
Period, which Units will be issued on the last day of the Initial Subscription Period). In the event that
payment in cleared funds (in accordance with Section 4.4.4 below, headed “Method of Payment”) is not
received, the Manager may, after consultation with the Trustee, accept the application for subscription
of Units, and instruct the Trustee to issue provisional Units pending receipt of payment of subscription
monies. No Units of any Class of Units in any Sub-Fund will be issued when the calculation of the NAV
per Unit in such Sub-Fund has been suspended. The subscription monies of the newly issued Units
shall form part of the assets of the relevant Sub-Fund and become subject to the provisions of the Trust
Deed only upon receipt of cleared funds of the same by the Trustee.

Fractions of Units will be issued, rounded to the nearest 3 decimal places (except for Class PRC A Units
of Allianz Thematic Income and Allianz Yield Plus Fund, the details of which will be set out in the relevant
supplementary offering document distributed in Mainland China).

No certificates for Units will be issued. Confirmation/contract notes will be issued to the Unitholders
confirming their investment.

Either the Trustee or the Manager may, each in its absolute discretion, reject any applications for
subscription, in whole or in part, for any or no reason, without being liable to the investors for any direct
or indirect loss or consequence and shall not be obliged to disclose any such reason to the applicant.
In such circumstances, any subscription monies paid, or the balance thereof, will normally be returned
to the applicant without interest, less any administrative fee.

Subscription Price per Unit
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During the Initial Subscription Period, Units of each Class of Units of a Sub-Fund will be offered at the
Initial Subscription Price per Unit (exclusive of any Subscription Fee) applicable to that Class.

After the Initial Subscription Period, Units of each Class of Units of a Sub-Fund will be offered at the
prevailing Subscription Price per Unit (exclusive of any Subscription Fee). The Subscription Price per
Unit on any Dealing Day will be an amount equal to the NAV per Unit of the relevant Class on such
Valuation Day, such amount to be rounded to the nearest 2 decimal places or such decimal places as
determined by the Manager, and any rounding benefits shall be retained for the account of the relevant
Sub-Fund.

Method of Payment

No money should be paid to any intermediary in Hong Kong who is not licensed or registered to
carry on Type 1 (dealing in securities) regulated activity under Part V of the SFO or who does
not fall within the statutory exemption from the requirement to be licensed or registered to carry
on Type 1 regulated activity under Part V of the SFO.

Payment of subscription monies may be made by telegraphic transfer net of all bank charges to the
bank account (shown on the Application Form/Subscription Form) no later than three Business Days
following the relevant Dealing Day, in the currency of subscription of the respective Class of Units. Units
may be subscribed in AUD, CAD, CHF, EUR, GBP, HKD, JPY, NZD, RMB, SGD or USD. Prospective
investors will be responsible for all bank charges which may be payable, and bank charges may be
deducted by the remitting bank.

Any payment of subscription monies made by investors in a currency different to the Reference Currency
of the relevant Class of Units will be converted into the Reference Currency (at a rate determined by the
Manager) before being applied to subscribe for the Units. Prospective investors who choose to make
payment in a currency of subscription other than the Reference Currency will be responsible for the cost
of currency conversion and other related expenses.

During the Initial Subscription Period, payment of subscription monies in cleared funds (net of any bank
charges) for Units subscribed for will fall due, unless the Manager otherwise determines, no later than
the end of the Initial Subscription Period. After the Initial Subscription Period, payment of subscription
monies in cleared funds (net of any bank charges) will fall due, unless the Manager otherwise
determines after consultation with the Trustee, no later than three Business Days from the Dealing Day
on which the completed Application Form/Subscription Form was received by the Manager.

If subscription monies are overdue (including where provisional Units have been issued), interest may
be levied on the amount due from the investor on a daily basis until payment in full is received. The
Manager reserves the right (and shall do so if the Trustee so requires) to cancel any provisional
allotment of Units, in which case, the Manager shall be entitled to claim from the investor the aggregate
amount due from the investor in respect of the subscription (comprising the Subscription Price per Unit,
the Subscription Fee or all interest payable thereon) which exceeds the aggregate Redemption Price
per Unit (less any Redemption Fee) of the relevant Units.

If a provisional allotment of Units is cancelled due to the late payment of subscription monies, the
Manager may also, at its discretion, charge the investor and retain for its own account a cancellation
fee of not more than HKD500 (or its equivalent) as may be determined by the Manager, in its discretion,
from time to time. Cash payments and any third party payments (whether by cheque or telegraphic or
bank transfer) will not be accepted. All such costs/charges may, at the discretion of the Manager, be
deducted against any existing holding (if any) of an investor in the Trust and the Manager may, at its
discretion, withhold any money returnable to the investor without payment of interest pending receipt of
the overdue subscription monies.

Anti-Money Laundering
The Manager, the Trustee and/or the transfer agent (if any) may reasonably require any investor who
wishes to subscribe for Units to provide all necessary information to verify the identity of such investor

and the source of funds, in accordance with applicable Hong Kong legislation and regulations on the
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prevention of money laundering and terrorist financing. The failure or delay by an investor in providing
such information may result in the Manager, the Trustee or the transfer agent (if any) rejecting the
subscription application and refusing to pay any redemption proceeds until such time as the required
information is received.

Excessive Trading and Market Timing

Investors may not subscribe for Units for the purposes of market timing or similar practices. The
Manager expressly reserves the right to take necessary measures to protect other investors from market
timing or similar malpractices.

Redemption of Units

Payment of Redemption Proceeds

Each Unit will be redeemed at the Redemption Price per Unit (exclusive of any Redemption Fee). The
Redemption Price per Unit on any Dealing Day will be an amount equal to the NAV per Unit of the
relevant Class on such Valuation Day, such amount to be rounded to the nearest 2 decimal places or
such decimal places as determined by the Manager, and any rounding benefits shall be retained for the
account of the relevant Sub-Fund.

Subject to any suspension of the calculation of the NAV per Unit or any suspension of redemptions,
redemption proceeds will normally be remitted by telegraphic transfer within six Business Days after the
later of the relevant Dealing Day on which the Redemption Form is effected or the receipt of the duly
completed Redemption Form (and all relevant supporting documentation) by the Manager (except for
Class PRC A Units of Allianz Thematic Income and Allianz Yield Plus Fund, the details of which will be
set out in the relevant supplementary offering document distributed in Mainland China). If such day is
not a Business Day, the Manager may arrange for redemption proceeds to be remitted to the investor
on the next Business Day. In any event, pursuant to the Code, the maximum period between the receipt
of a valid redemption request and the payment of redemption proceeds must not exceed one calendar
month unless otherwise permitted under the Code.

Unitholders should specify settlement instructions when making their request for redemption. The
redemption proceeds will generally be paid in the Reference Currency of the relevant Class of Units.
Unitholders may request to receive payment in currencies other than the Reference Currency and such
Unitholders will be responsible for any currency conversion costs and other related administrative
expenses, including bank charges.

No person, for the time being entitled to Units or the receipt of any redemption proceeds, shall be entitled
to claim such proceeds or any part of such proceeds more than three years after such proceeds or any
part of such proceeds has fallen due if the reason for the non-payment of such proceeds or part thereof
within the period of three years was:—

a) the failure of that person to claim the proceeds or any part of proceeds; or

b) the lack of knowledge by the Registrar and/or the Manager of the existence or whereabouts of
that person or that such person had or claimed to have a right thereto,

provided that the Manager shall have taken reasonable steps to ascertain the existence or whereabouts
of such person but the Trustee, on the instructions of the Manager, may pay such proceeds or part of
proceeds to the Unitholder’s personal representative, if known. After the expiry of such three-year period,
the Manager may instruct the Trustee to credit such proceeds or any part of proceeds to the account of
the relevant Sub-Fund to which such redeemed Units relates or (where such Sub-Fund may have been
terminated or merged) the Trust, to form part of the Trust Fund.

Compulsory Redemption of Units

If any Units are owned directly or beneficially by any Restricted Person in contravention of the
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restrictions of Trust Deed, the Manager may, at its absolute discretion, give notice to such person
requiring him to transfer such Units to a person who would not be in contravention of any such
restrictions (the “Instruction to Sell”) or may give a written request for the compulsory redemption of
such Units in accordance with the provisions of the Trust Deed (the “Notice to Compulsorily Redeem”).
If any person upon whom such Instruction to Sell is served does not, within thirty days after receiving
such Instruction to Sell, transfer such Units as or establish to the satisfaction of the Manager (whose
judgment will be final and binding) that such Units are not held in contravention of any such restrictions,
he will be deemed upon the expiration of thirty days to have given a request in writing for the redemption
of all such Units pursuant to the provisions of the Trust Deed and his name will be removed from the
Register of Unitholders.

A person who becomes aware that he is holding or owning Units in contravention of any such restrictions,
must immediately (unless he has already received a Notice to Compulsorily Redeem) either transfer all
such Units to a person who would not be in contravention of any such restrictions or give a request in
writing for the redemption of all such Units pursuant to the provisions of the Trust Deed.

Conversion of Units

Currently, Classes of Units of a Sub-Fund may be converted (in whole or in part) into (i) Units of another
Class of Units of the same Sub-Fund; or (ii) Units of the same or a different Class of Units of another
Sub-Fund. A conversion shall be treated as a redemption of Units followed by the subscription of new
Units, in accordance with the subscription and redemption procedures set out in this Prospectus.
Conversions shall be subject to a conversion fee (as described in Section V, headed “FEES AND
CHARGES”).

Transfer of Units

Subject to the approval of the Manager, each Unitholder is entitled to transfer any part of the holding of
Units registered in his name by an instrument in writing (which need not be a deed) signed by the
transferor and the transferee and the transferor’s signature must be verified by a person acceptable to
the Manager. Transfers will not be accepted if, as a result, the Units are held by a Restricted Person or
the holdings are less than the minimum holding amounts set out in Section 4.2.1 above, headed
“Minimum Initial Subscription, Minimum Subsequent Subscription and Minimum Holding Amounts”.

Deferral of Redemption and Conversion Requests

Redemption and conversion requests on any Dealing Day which exceed 10% of the total number of
Units in issue of a particular Sub-Fund on that Dealing Day, may be deferred (on a pro-rata basis in
respect of all Unitholders who have submitted valid redemptions requests) to the next succeeding
Dealing Day, provided that redemption and conversion requests which have been deferred from an
earlier Dealing Day shall (subject always to the foregoing limits) be dealt with in priority to later requests.

NAV per Unit
Calculation of NAV Per Unit

The NAV of each Sub-Fund will be calculated as at the close of business in the last market to close of
all relevant markets in which the relevant Sub-Fund is invested (or at such other times as the Manager
and the Trustee may from time to time select) on each Valuation Day (“Valuation Time”) by valuing the
assets of the relevant Sub-Fund, and deducting the liabilities of the relevant Sub-Fund, in accordance
with the terms of the Trust Deed.

The NAV of each class of Units of each Sub-Fund will be calculated by (i) calculating the NAV of each
Class (prior to accrual of the fees referred to in (ii) below) by apportioning the NAV of the Sub-Fund
among its Classes according to the NAV of the relevant Class in proportion to the NAV of the Sub-Fund
immediately preceding the Valuation Time; and (ii) deducting therefrom the fees, costs, expenses or
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liabilities attributable to the relevant Class. The NAV per Unit of each Class will be calculated by taking
the actual NAV of the relevant Class derived as described above and dividing that figure by the number
of Units in issue in such relevant Class.

The Manager in consultation with the Trustee may adjust the value of any asset of the Trust if, having
regard to currency, applicable rate of interest, maturity, marketability or any other considerations it
considers relevant, it determines that such adjustment is required to reflect more fairly the value thereof.

Temporary Suspension of Calculation of NAV and Unit Issue, Redemption and Conversion

The Manager may, in consultation with the Trustee and having regard to the best interests of the
Unitholders, suspend the calculation of the NAV of each Sub-Fund as well as the issue, redemption and
the conversion of Units in each individual Sub-Fund thereof in any of the following circumstances:

a) there exists any state of affairs prohibiting the normal disposal of the relevant Sub-Fund’s
investments; or

b) there is a closure (with the exception of regular bank or exchange holidays) of, or the suspension
or restriction of trading on, any market on which a substantial part of the relevant Sub-Fund’s
investments is normally traded; or

c) there is a breakdown in any of the means normally employed by the Manager or the Trustee (as
the case may be) in ascertaining the value of any security or other asset in the Trust or the NAV
of the relevant Sub-Fund or the NAV per Unit, or when or any other reason the value of any
security or other asset in the Trust or the NAV of the relevant Sub-Fund or the NAV per Unit, in
the opinion of the Manager or the Trustee (as the case may be), cannot be ascertained promptly
or accurately; or

d) for any other reason the prices of investments in the relevant Sub-Fund or which the Manager
has agreed to acquire for the account of the relevant Sub-Fund cannot, in the opinion of the
Manager, be ascertained promptly and accurately; or

e) circumstances exist as a result of which, in the opinion of the Manager, it is not reasonably
practicable to realize normally or without prejudicing the interests of the relevant Unitholders a
substantial part of the investments comprised in the relevant Sub-Fund or which the Manager has
agreed to acquire for the account of the relevant Sub-Fund; or

f) the remittance of funds which will or may be involved in the realization of, or in the payment for,
a substantial part of the investments of the relevant Sub-Fund or the subscription or redemption
of Units in that Sub-Fund cannot, in the opinion of the Manager or the Trustee (as the case may
be), be carried out promptly at normal rates of exchange; or

g) from the time of the announcement of a call by investors for Meeting of Unitholders for the purpose
of considering a termination of the Trust, a Sub-Fund or a Class of Units, or for the purpose of
carrying out a merger/amalgamation of the Trust, a Sub-Fund or a Class of Units, or for the
purpose of informing investors of the decision by the Manager to terminate any Sub-Fund or Class
of Units or for the purpose of merging any Sub-Fund or Class of Units; or

h) the business operations of the Manager or the Trustee or any of their delegates in relation to the
operations of the Trust are substantially interrupted or closed as a result of, or arising from, any
event due to any cause beyond the control of the relevant party including, but not limited to,
restrictions on convertibility or transferability, requisitions, involuntary transfers, unavailability of
any system, third party electronic transmission or other electronic systems disruption or failure,
sabotage, storm, tempest, typhoon, earthquake, accident, fire, flood, explosion, toxicity,
radioactivity, acts of God, act of any government or other competent authority, hostilities (whether
war be declared or not), act of terrorism, riot, civil commotion, strikes or industrial action of any
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kind, insurrection, rebellion or other cause, whether similar or not, which is beyond the control of
the relevant party.

No Units in the relevant Sub-Fund may be issued, converted or redeemed during a period of suspension.
In the case of a suspension of calculation of the NAV per Unit and, therefore, dealings in Units, any
subscription, redemption or conversion requests which have been received will be dealt with on the first
Dealing Day following the end of such suspension period.

Any such suspension shall be publicised, if appropriate, by the Manager and may be notified to
Unitholders who have made an application for the subscription, redemption or conversion of Units in
respect of which the calculation of the NAV per Unit has been suspended. The Manager must regularly
review any prolonged suspension of dealings and take all necessary steps to resume normal operations
as soon as practicable.
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FEES AND CHARGES

The following sections, read together with the relevant Appendix relating to each Sub-Fund, summarise
the fees and charges applicable to the Sub-Funds and the respective Classes of Units:

Fees and Charges Payable by Investors

In respect of each Class, the Manager may levy a Subscription Fee or a conversion fee of up to 5% of
the Subscription Price per Unit. No redemption fee is currently levied.

Fees Payable Out of Assets of the Sub-Funds

Trustee Fee

The Trustee, in its capacity as the trustee of the Trust and each Sub-Fund, is entitled to receive out of
the assets of each Sub-Fund, a trustee fee (the “Trustee Fee”) which will accrue daily and is payable
monthly in arrears.

The Trustee Fee of a Sub-Fund with a Base Currency of USD is calculated as at the relevant Valuation
Day as follows:

—0.07% p.a. on the first USD50 million of the NAV of the Sub-Fund
—0.05% p.a. on the next USD50 million of the NAV of the Sub-Fund
—0.04% p.a. on the next USD200 million of the NAV of the Sub-Fund
—0.035% p.a. on the remaining balance of the NAV of the Sub-Fund

The Trustee Fee of a Sub-Fund with a Base Currency of HKD is calculated as at the relevant Valuation
Day as follows:

—0.07% p.a. on the first HKD400 million of the NAV of the Sub-Fund

—0.05% p.a. on the next HKD400 million of the NAV of the Sub-Fund

—0.04% p.a. on the next HKD1,500 million of the NAV of the Sub-Fund

—0.035% p.a. on the remaining balance of the NAV of the Sub-Fund

The Trustee is also entitled to receive various transaction, processing, safekeeping, valuation fees and
other applicable fees as agreed with the Manager from time to time and to be reimbursed by the relevant
Sub-Fund for all out-of-pocket expenses (including sub-custody fees and expenses) properly incurred
by it in the performance of its duties.

Management Fee

The Manager, in its capacity as Manager, is entitled to receive out of the assets of each Sub-Fund, a
management fee (the “Management Fee”) which will accrue daily and is payable monthly in arrears.
The Management Fee is calculated based on the daily NAV of the relevant Class of Units of the relevant
Sub-Fund. Details of the Management Fee payable are set out in the Appendix relating to each Sub-
Fund. The fees of the Investment Managers are paid out of the Management Fee.

The Manager may not obtain a rebate on any fees or charges levied by an underlying scheme or its
management company.

Registrar Fee

The Registrar, in its capacity as Registrar, is entitled to receive out of the assets of each Sub-Fund,
such fees as may be agreed between the Registrar and the Trustee from time to time. An annual fee of
up to HKD20,000 per Sub-Fund may be levied by the Registrar. In addition, transaction charges, as
may from time to time be agreed between the Registrar and the Trustee, may be imposed. As at the
date of this Prospectus, these transaction charges (which are payable out of the assets of the relevant
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Sub-Fund) include HKD60 per Unitholder for creating records; HKD25 per Unitholder per year for
maintaining records; HKD40 per subsequent subscription by an existing Unitholder; and HKD40 per
redemption.

Fee Increases

The current fees payable may be increased up to the maximum level stated in this Prospectus and the
Trust Deed by giving Unitholders at least one month’s prior notice. Any increase of fees above such
specified maximum levels will require the approval of the affected Unitholders at a meeting of
Unitholders and of the SFC.

General

The Trust shall pay, out of the assets of the relevant Sub-Fund, all expenses payable by such Sub-Fund.
Where such expenses are not directly attributable to a Sub-Fund or a Class, such expenses will be
allocated amongst all the Sub-Funds in proportion to the respective NAV of each Sub-Fund. Expenses
include, but are not limited to, the costs of investing and realising investments of the Sub-Fund(s), the
fees and expenses of any sub-custodians of the assets of the Sub-Fund(s), the fees and expenses of
auditors, the costs and expenses of any other service provider of the Trust, the costs of obtaining
insurance, valuation costs, legal charges and fees, the costs incurred in connection with any listing or
regulatory approval, the costs of holding meetings of Unitholders and the costs incurred in the
preparation and printing of any prospectus, audited report and interim unaudited report.

The establishment and registration costs of Allianz Yield Plus Fund (including the costs in connection
with the preparation and execution of the Trust Deed, the preparation of this Prospectus together with
the Appendices and all dealing forms and all initial legal and printing costs) are estimated to be
approximately HKDO0.5 million and may be payable out of the assets of the Sub-Fund. Such expenses,
if any, will be amortised over the first five Accounting Periods of the Sub-Fund (or such other period as
may be determined by the Manager after consultation with the auditors (if necessary) and the Trustee).

For so long as the Trust and any Sub-Fund are authorised by the SFC pursuant to Section 104 of the
SFO, expenses arising out of any advertising or promotional activities in connection with such Sub-Fund
will not be paid out of the assets attributable to that Sub-Fund. SFC authorisation is not a
recommendation or endorsement of the Trust or the Sub-Funds, nor does it guarantee their commercial
merits or their performance. Neither does it mean the Trust or any Sub-Fund is suitable for all investors,
nor is it an endorsement of its suitability for any particular investor or class of investors.

CONFLICTS OF INTEREST

Transactions with Connected Persons

In the event that arrangements for borrowing or making deposits by any Sub-Fund are made with the
Manager, the Investment Manager, the Trustee, or any of their respective Connected Persons (being
an institution licensed to accept deposits), such person will be entitled to retain for its own use and
benefit any profits which may be derived from such an arrangement. However, the terms for such
transactions must be negotiated at arm’s length. In addition:

- such deposits shall be maintained in a manner that is in the best interests of the Unitholders,
having regard to prevailing commercial rate for a deposit of similar type, size and term negotiated
at arm’s length in accordance with ordinary and normal course of business; and

- the interest charges on borrowing arrangements with such persons and the fees for arranging or

terminating such loans shall not be at a higher rate than is in accordance with normal banking
practice, the commercial rate for a loan of that size and nature.
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6.2.

The Manager, the Investment Manager, the Trustee and their respective Connected Persons may deal
in Units of any Sub-Fund and in any securities, commaodities or other investments of any Sub-Fund upon
their respective individual accounts and shall not be liable to account either to each other or to the
Unitholders for any profits or benefits made or derived from such transactions.

Any transactions carried out by or on behalf of a Sub-Fund must be on an arm’s length basis, executed
on the best available terms, and in the best interests of the Unitholders. Any such arrangement or
dealings between a Sub-Fund and the Manager, the Investment Manager or any of their respective
Connected Persons as principal is subject to the prior written consent of the Trustee. All such
transactions must be disclosed in the Trust’s annual report.

The Manager may from time to time on behalf of a Sub-Fund enter into underwriting or sub-underwriting
contracts in relation to the subscription or purchase of investments upon such terms in all respects as it
shall think fit, with the prior consent of the Trustee and subject always to the provisions of the Trust
Deed and provided that no such contract for the account of a Sub-Fund shall relate to an investment
which if acquired would constitute a holding for the account of such Sub-Fund in excess of the permitted
limits. All commissions and fees payable to the Manager for such contracts, and all investments acquired
pursuant to such contracts, will form part of the Sub-Fund’s assets.

Any transactions with a Connected Person will be conducted in compliance with the requirements under
the Code.

Soft Commissions

None of the Manager, the Investment Manager or any of their respective Connected Persons may retain
cash or other rebates from a broker or dealer in consideration of directing transactions in the Trust Fund
to the broker or dealer save that the Manager, the Investment Manager and/or their respective
Connected Persons may receive investment research and information and related services provided
that:

- the Manager, the Investment Manager and/or their respective Connected Persons (as the case
may be), act at all times in the best interests of the Trust and the Unitholders;

- the goods and services relate directly to the activities of the Manager, the Investment Manager
and/or their respective Connected Persons (as the case may be) and such activities are of
demonstrable benefit to the Unitholders;

- transaction execution is consistent with best execution standards and brokerage rates are not in
excess of customary institutional full-service brokerage rates;

- the availability of soft commissions is not the sole or primary purpose to perform or arrange
transaction with such broker or dealer; and

- such brokers/dealers are corporate entities and not individuals.

Goods and services described above may include, but not limited to: research and advisory services;
economic and political analysis; portfolio analysis, including valuation and performance measurement;
market analysis, data and quotation services; computer hardware and software incidental to the above
goods and services; clearing and custodian services and investment-related publications. Such soft
commissions do not include costs relating to travel, accommodation, entertainment, general
administrative goods or services, general office equipment or premises, membership fees, employee
salaries or direct money payment, which are to be paid by the Manager, the Investment Manager and/or
their respective Connected Persons, as the case may be.

Periodic disclosure in the form of a statement describing such soft dollar practices (including a
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6.3.

VII.

description of the soft dollar policies and practices of the Manager or the Investment Managers and/or
their respective Connected Persons, including a description of the goods and services received by them)
will be made in the Trust’s annual report.

Notwithstanding the above, in transacting with brokers or dealers connected to the Manager, the
Investment Manager, the Trustee or any of their Connected Persons, the Manager must ensure that it
complies with the following obligations:

- such transactions should be on arm’s length terms;

- it must use due care in the selection of brokers or dealers and ensure that they are suitably
qualified in the circumstances;

- transaction execution must be consistent with applicable best execution standards;

- the fee or commission paid to any such broker or dealer in respect of a transaction must not be
greater than that which is payable at the prevailing market rate for a transaction of that size and
nature;

- the Manager must monitor such transactions to ensure compliance with its obligations; and

- the nature of such transactions and the total commissions and other quantifiable benefits received
by such broker or dealer shall be disclosed in the Trust’s annual report.

Commission Sharing Arrangements

To facilitate and/or administer such soft commissions referred to above, the Manager, the Investment
Manager and/or their respective Connected Persons, as the case may be, may enter into commission
sharing arrangements with brokers/dealers in respect of the brokerage commissions paid on portfolio
transactions for the Trust and make use of the soft commissions to pay for research and/or research
related services provided that the Manager, the Investment Manager and/or their respective Connected
Persons, as the case may be, are satisfied that such transactions are made in good faith, in strict
compliance with applicable regulatory requirements and are in the best interests of the Trust and the
Unitholders and that such arrangements are commensurate with best market practice.

INVESTMENT POWERS, RESTRICTIONS AND PROHIBITIONS

The Trust and each of the Sub-Funds are subject to the investment limitations and prohibitions set out
in the Code. If any of these investment limitations or prohibitions are breached, the Manager will make
it a priority objective to take all necessary steps within a reasonable period of time to remedy such
breach, taking due account of the interests of the Unitholders.

It is not the Manager’s current intention to engage in securities lending, repurchase transactions
(including reverse repurchase agreements) or similar over-the-counter transactions for the account of
any of the Sub-Funds.

Unless otherwise specified in the Appendix relating to such Sub-Fund, a Sub-Fund may, in aggregate,
directly or indirectly invest up to 10% of its total NAV in China A shares and B shares.

A Sub-Fund may invest up to 10% if its total NAV in securities issued by or guaranteed by any single
sovereign issuer (including its government, a public or local authority of that sovereign) with a credit
rating below investment grade or with no credit ratings being assigned, unless otherwise specified in
the Appendix relating to such Sub-Fund.
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All Sub-Funds refrain from directly investing in securities of issuers which, in the opinion of the Manager,
engage in undesirable business activities. Undesirable business activities comprise particularly of the
following:

- Certain controversial weapons: The type of controversial weapons which are in the scope of the
exclusion policy may be updated from time to time and can be consulted on the website
https://regulatory.allianzgi.com/ESG/Exclusion_Policy. The contents of the website have not
been reviewed by the SFC which may contain information of funds not authorised by the SFC.

- Coal: Issuers engaged in business activities related to coal will only be in scope of the exclusion
policy if they meet certain quantitative criteria. Such criteria may be updated from time to time
and can be consulted on the website https://regulatory.allianzgi.com/ESG/Exclusion_Policy. The
contents of the website have not been reviewed by the SFC which may contain information of
funds not authorised by the SFC.

The exclusion policy applies to corporate issuers only. The Sub-Funds might invest in securities baskets
such as indices which can contain securities falling under aforementioned exclusion criteria. To
undertake this exclusion, various external data and research providers are used. Debt securities of
issuers which are in scope of the exclusion policy may be kept until the earlier of either maturity of the
respective instrument or 30 June 2022 provided such instrument has been acquired on behalf of the
respective Sub-Fund prior the enforcement of the exclusion policy.

Full details of the investment restrictions and prohibitions are set out in the Trust Deed. The following is
a summary of the investment restrictions and prohibitions applicable to each Sub-Fund individually

(unless otherwise specified):

1. The aggregate value of a Sub-Fund’s investments in, or exposure to, any single entity through
the following may not exceed 10% of its total NAV:

(a) investments in securities issued by that entity;
(b)  exposure to that entity through underlying assets of financial derivative instruments; and

(c) net counterparty exposure to that entity arising from transactions of over-the-counter
financial derivative instruments.

2. Subject to paragraph 1 above and paragraph 20(c) below, the aggregate value of a Sub-Fund’s
investments in, or exposure to, entities within the same group (within the meaning of the Code)
through the following may not exceed 20% of its total NAV:

(a) investments in securities issued by those entities;

(b)  exposure to those entities through underlying assets of financial derivative instruments;
and

(c) net counterparty exposure to those entities arising from transactions of over-the-counter
financial derivative instruments.

3. Subject to the available exceptions in the Code, no more than 20% of the total NAV of a Sub-
Fund may be made as cash deposits (within the meaning of the Code) with the same entity or

entities within the same group.

4, A Sub-Fund (together with all other Sub-Fund’s holdings of such security) may not hold more than
10% of any ordinary shares issued by any single entity.
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No more than 15% of the total NAV of a Sub-Fund may be invested in securities and other
financial products or instruments that are neither listed, quoted nor dealt in on a market (a market
means any stock exchange, over-the-counter market or other organised securities market that is
open to the international public and on which such securities are regularly traded).

Notwithstanding paragraphs 1, 2 and 4 above, no more than 30% of the total NAV of a Sub-Fund
may be invested in government and other public securities of the same issue. Subject to the
foregoing, a Sub-Fund may invest all of its assets in government and other public securities in at
least six different issues. For the avoidance of doubt, government and other public securities will
be regarded as being of a different issue if, even though they are issued by the same person,
they are issued on different terms whether as to repayment dates, interest rates, the identity of
the guarantor, or otherwise.

A Sub-Fund may not invest in physical commodities unless otherwise approved by the SFC on a
case-by-case basis taking into account the liquidity of the physical commodities concerned and
availability of sufficient and appropriate additional safeguards where necessary.

In respect of investment in other collective investment schemes (“underlying schemes”):

(@) no more than 10% of the total NAV of a Sub-Fund may, in aggregate, be invested in units
or shares in the underlying schemes which are non-eligible schemes and not authorised
by the SFC;

(b)  no more than 30% of the total NAV of a Sub-Fund may be invested in units or shares in
one or more underlying schemes, which are either authorised by the SFC or eligible
schemes (as defined in the Code), unless the underlying scheme is authorised by the SFC,
and the name and key investment information of the underlying scheme are disclosed in
this Prospectus;

(c) each underlying scheme’s objective may not be to invest primarily in any investment
prohibited by the Code, and where such underlying scheme’s objective is to invest primarily
in investments restricted by the Code, such investments may not be in contravention of the
relevant limitation;

(d)  where any underlying scheme(s) is managed by the Manager or its Connected Persons,
all initial charges and redemption charges on the underlying scheme(s) must be waived;

(e) the Manager or any person acting on behalf of the Trust or the Manager may not obtain a
rebate on any fees or charges levied by an underlying scheme or its management company,
or any quantifiable monetary benefits in connection with investments in any underlying
scheme; and

(f) 90% or more of a Sub-Fund’s total NAV may be invested in a single collective investment
scheme and will be authorised as a feeder fund, if:

(i) the underlying scheme (“master fund”) is authorised by the SFC;
(i)  this Prospectus states that:
- the Sub-Fund is a feeder fund into the master fund;

- for the purpose of complying with the investment restrictions, the feeder fund
and its master fund is deemed a single entity;

- the feeder fund’s annual report includes the investment portfolio of the master
fund as at the financial year end date; and
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10.

11.

12.

13.

14.

15.

16.

17.

- the aggregate amount of all the fees and charges of the feeder fund and its
master fund is clearly disclosed;

(i)  there is no increase in the overall total of initial charges, redemption charges, the
Manager’s annual fee, or any other costs and charges payable to the Manager or
any of its Connected Persons borne by the Unitholders or by the feeder fund, if the
master fund in which the feeder fund invests in is managed by the Manager or by
any of its Connected Persons; and

(iv) the master fund may invest in other collective investment schemes subject to the
investment restrictions as set out in (a), (b) and (c) above; and

(g) Unless otherwise disclosed in the Appendix of a Sub-Fund, ETFs that a Sub-Fund invests
in will be considered and treated as collective investment schemes.

No Sub-Fund may invest in any type of real estate (including buildings) or interests in real estate
(including options or rights, but excluding shares in real estate companies and interests in real
estate investment trusts (REITs)). For the avoidance of doubt, where investments are made in
listed REITs, the requirements under paragraphs 1, 2 and 4 above apply and where investments
are made in unlisted REITs, which are either companies or collective investment schemes, then
the requirements under paragraphs 5 and 8 apply respectively.

No short sale may be made which will result in the Sub-Fund’s liability to deliver securities
exceeding 10% of its total NAV; and the security which is to be sold short must be actively traded
on a market where short selling activity is permitted and the short sales are carried out in
accordance with all applicable laws and regulations.

Subject to paragraph 5 above, no Sub-Fund may lend, assume, guarantee, endorse or otherwise
become directly or contingently liable for or in connection with any obligation or indebtedness of
any person.

No Sub-Fund may acquire any asset or engage in any transaction which involves the assumption
of any liability which is unlimited.

The liability of Unitholders must be limited to their investments in a Sub-Fund.

No Sub-Fund may invest in any security of any class in any company or body if any director or
officer of the Manager individually owns more than 0.5% of the total nominal amount of all the
issued securities of that class, or, collectively the directors and officers of the Manager own more
than 5% of those securities.

The portfolio of a Sub-Fund may not include any security where a call is to be made for any sum
unpaid on that security unless that call could be met in full out of cash or near cash by the Sub-
Fund’s portfolio whereby such amount of cash or near cash has not been segregated to cover a
future or contingent commitment arising from transaction in financial derivative instruments for
the purpose of paragraphs 21 and 22 below.

The maximum borrowing (excluding back-to-back loans) of a Sub-Fund may not exceed 10% of
its total NAV.

A Sub-Fund may acquire financial derivative instruments for hedging purposes. For the purposes
of this paragraph, financial derivative instruments are generally considered as being acquired for
hedging purposes if they meet all the following criteria:

(a) they are not aimed at generating any investment return;

(b) they are solely intended for the purpose of limiting, offsetting or eliminating the probability
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18.

19.

20.

of loss or risks arising from the investments being hedged;

(c) although they may not necessarily reference to the same underlying assets, they should
relate to the same asset class with high correlation in terms of risks and return, and involve
taking opposite positions, in respect of the investments being hedged; and

(d)  they exhibit price movements with high negative correlation with the investments being
hedged under normal market conditions.

The Manager, where it deems necessary, shall cause hedging arrangement to be adjusted or re-
positioned, with due consideration on the fees, expenses and costs, to enable the relevant Sub-
Fund to meet its hedging objective in stressed or extreme market conditions.

A Sub-Fund may also acquire financial derivative instruments for non-hedging purposes
(“investment purposes”) subject to the limit that the Sub-Fund’s net exposure relating to these
financial derivative instruments (“net derivative exposure”) does not exceed 50% of its total NAV.
For the avoidance of doubt, financial derivative instruments acquired for hedging purposes will
not be counted towards the 50% limit referred to in this paragraph so long as there is no residual
derivative exposure arising from such hedging arrangement.

Subject to paragraphs 18 above and 20 below, a Sub-Fund may invest in financial derivative
instruments provided that the exposure to the underlying assets of the financial derivative
instruments, together with the other investments of the Sub-Fund, may not in aggregate exceed
the corresponding investment restrictions or limitations applicable to such underlying assets and
investments as set out in paragraphs 1, 2, 3, 6, 8(a), 8(b), 8(c) and 9 above.

The financial derivative instruments invested by a Sub-Fund should be either listed/quoted on a
stock exchange or dealt in over-the-counter market and comply with the following provisions:

(a) the underlying assets consist solely of shares in companies, debt securities, money market
instruments, units/shares of collective investment schemes, deposits with substantial
financial institutions, government and other public securities, highly-liquid physical
commodities (including gold, silver, platinum and crude oil), financial indices, interest rates,
foreign exchange rates, currencies, or other asset classes acceptable to the SFC, in which
the Sub-Fund may invest according to its investment objectives and policies;

(b) the counterparties to transactions of over-the-counter financial derivative instruments or
their guarantors are substantial financial institutions or such other entity acceptable to the
SFC;

(c) subject to paragraphs 1 and 2 above, a Sub-Fund’s net counterparty exposure to a single
entity arising from transactions of over-the-counter financial derivative instruments may not
exceed 10% of the net asset value of the Sub-Fund; and

(d)  the valuation of the financial derivative instruments is marked-to-market daily, subject to
regular, reliable and verifiable valuation conducted by the Manager or the Trustee or their
nominee(s), agent(s) or delegate(s) independent of the issuer of the financial derivative
instruments through measures such as the establishment of a valuation committee or
engagement of third party services. The financial derivative instruments can be sold,
liquidated or closed by an offsetting transaction at any time at their fair value at the Sub-
Fund’s initiative. Further, calculation agent/fund administrator should be adequately
equipped with the necessary resources to conduct independent marked-to-market
valuation and to verify the valuation of the financial derivative instruments on a regular
basis.
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22.

23.

24.

25.

A Sub-Fund should at all times be capable of meeting all its payment and delivery obligations
incurred under transactions in financial derivative instruments (whether for hedging or for
investment purposes). The Manager should, as part of its risk management process, monitor to
ensure that the transactions in financial derivative instruments are adequately covered on an
ongoing basis. For the purposes of this paragraph, assets that are used to cover the Sub-Fund’s
payment and delivery obligations incurred under transactions in financial derivative instruments
shall be free from any liens and encumbrances, exclude any cash or near cash for the purpose
of meeting a call on any sum unpaid on a security, and cannot be applied for any other purposes.

Subject to paragraph 21 above, a transaction in financial derivative instruments which gives rise
to a future commitment or contingent commitment of a Sub-Fund should be covered as follows:

(a) in the case of financial derivative instruments transactions which will, or may at the Sub-
Fund’s discretion, be cash settled, the Sub-Fund should at all times hold sufficient assets
that can be liquidated within a short timeframe to meet the payment obligation; and

(b) in the case of financial derivative instruments transactions which will, or may at the
counterparty’s discretion, require physical delivery of the underlying assets, the Sub-Fund
should hold the underlying assets in sufficient quantity at all times to meet the delivery
obligation. If the Manager considers the underlying assets to be liquid and tradable, the
Sub-Fund may hold other alternative assets in sufficient quantity as cover, provided that
such assets may be readily converted into the underlying assets at any time to meet the
delivery obligation; provided further that the Sub-Fund shall apply safeguard measures
such as to apply haircut where appropriate to ensure that such alternative assets held are
sufficient to meet its future obligations.

Where a financial instrument embeds a financial derivative, paragraphs 17 to 22 above will also
apply to the embedded financial derivative (within the meaning of the Code).

For the avoidance of doubt, restrictions and limitations on counterparty as set out in paragraphs
1, 2 and 20(c) above will not apply to financial derivative instruments that are:

(a) transacted on an exchange where the clearing house performs a central counterparty role;
and

(b)  marked-to-market daily in the valuation of their financial derivative instrument positions and
subject to margining requirements at least on a daily basis.

If the name of a Sub-Fund indicates a particular objective, investment strategy, geographic region
or market, the Sub-Fund should, under normal market circumstances, invest at least 70% of its
total NAV in securities and other investments to reflect the particular objective, investment
strategy or geographic region or market which the Sub-Fund represents.

VIII. RISK CONSIDERATIONS

8.1.1. Concentration Risk. If a Sub-Fund focuses its investments on certain markets or types of investment,
by definition, such concentration does not allow the same scope of diversification of risks across different
markets as would be possible if investments were not as concentrated. Such Sub-Fund is particularly
dependent on the growth of such investments or of individual or related markets or of companies
included in those markets. As such, the Sub-Fund is likely to be more volatile than a fund that has a
more diversified investment strategy. It may be more susceptible to fluctuations in value resulting from
a limited number of holdings or the impact of adverse conditions on a particular investment or market.
This may have an adverse impact on the performance of the Sub-Fund and consequently adversely
affect an investor’s investment in the Sub-Fund.
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8.1.2.

8.1.3.

8.1.4.

8.1.5.

8.1.6.

Counterparty Risk. To the extent that transactions are not handled through an exchange (OTC trades),
there is a risk that a counterparty may default or not completely fulfil its obligations in addition to the
general risk of settlement default. This is particularly true of OTC financial derivative instruments and
other transactions based on techniques and instruments. A default of the counterparty might result in
losses for the relevant Sub-Fund and may consequently negatively impact an investor’s investment in
the Sub-Fund.

Creditworthiness Risk/Credit Rating Risk/Downgrading Risk. The creditworthiness (solvency and
willingness to pay) of the issuer of an asset (in particular of a security or money-market instrument
directly or indirectly held by the Sub-Fund) may subsequently fall. This usually leads to a decrease in
the price of the asset greater than that caused by general market fluctuations. Further, there is a risk
that the credit rating of certain debt securities, or the issuers of debt securities, may be downgraded due
to adverse market conditions. This may lead to a fall in the NAV of the Sub-Fund and the performance
of the Sub-Fund will be adversely affected. The Investment Manager may or may not be able to dispose
of the securities that are being downgraded.

Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the
creditworthiness of the security and/or issuer at all times.

Currency Risk. If a Sub-Fund directly or indirectly (via underlying collective investment schemes and/or
derivatives) holds assets denominated in currencies other than the Base Currency (each a “foreign
currency’), it is exposed to a currency risk if foreign currency positions have not been hedged. Any
devaluation of the foreign currency against the Base Currency of the Sub-Fund would cause the value
of the assets denominated in the foreign currency to fall which may have an adverse impact on the Sub-
Fund and/or the investors.

Further, Units in a Class may be issued with a Reference Currency different to the Base Currency of
the Sub-Fund. The Manager may seek to hedge to a large extent currency exposure of the underlying
investments of the relevant Sub-Fund against the Reference Currency in respect of certain Classes of
Units. All profits, losses and expenses associated with such a currency hedging transaction entered into
in relation to one or more Classes of Units will be allocated solely to the applicable Class or Classes of
Units. There is no guarantee that attempts to hedge currency risk will be successful or that any hedging
strategy will eliminate currency risk entirely.

Unitholders subscribing in a Sub-Fund in a currency other than the Reference Currency should be aware
that exchange rate fluctuations could cause the value of their investments to increase or decrease,
relative to the Reference Currency. This may have an adverse effect on the value of their investments.

Custodial Risk. Custodial risk is the risk arising from the possibility that a Sub-Fund could be denied
access, in whole or in part, to investments held in custody in the event of bankruptcy, negligence, wilful
misconduct or fraudulent activity on the part of the custodian or sub-custodian. In certain circumstances,
a Sub-Fund may take a longer time or may even be unable to recover some of its assets (in extreme
circumstances such as the retroactive application of legislation and fraud or improper registration of title),
which may lead to significant losses for the Sub-Fund and consequently adversely affect an investor’s
investment in the Sub-Fund. In addition, sub-custodians may be appointed in local markets for purpose
of safekeeping assets in those markets. Where a Sub-Fund invests in markets where custodial and/or
settlement systems are not fully developed, the assets of such Sub-Fund may be exposed to custodial
risk.

Derivatives Risk. A Sub-Fund may invest in derivatives, which may expose the Sub-Fund to higher
leverage, counterparty, liquidity, valuation, volatility, market and over the counter transaction risks, all
of which may adversely impact the NAV of the Sub-Fund. The leverage component of the financial
derivatives instruments can result in a loss significantly greater than the amount invested in the financial
derivatives instruments by the Sub-Fund. These losses to the Sub-Fund will have an adverse effect on
the investor’'s investment in the Sub-Fund. A Sub-Fund’s use of financial derivative instruments in
hedging and/or for investment purposes may become ineffective and/or cause the Sub-Fund to suffer
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8.1.7.

8.1.8.

8.1.9.

8.1.10.

8.1.11.

8.1.12,

8.1.13.

8.1.14.

8.1.15.

8.1.16.

significant losses.

Early Termination Risk. As may be determined by the Manager, a Sub-Fund may be terminated as
set out under Section 11.10 below, headed “Termination, Merger or Division of the Trust or any Sub-
Fund”. In the event of termination of a Sub-Fund, such Sub-Fund would have to distribute to Unitholders
their pro rata interest in the assets of the Sub-Fund. It is possible that, at the time of such sale or
distribution, certain investments held by the relevant Sub-Fund might be worth less than the initial cost
of such investments, resulting in a loss to Unitholders and establishment costs which have yet to be fully
amortised may be debited against the Sub-Fund in the event of termination.

General Market Risk. To the extent that a Sub-Fund invests in securities or other assets, it is exposed
to various general trends and tendencies in the economic situation as well as in the markets, especially
in the securities markets, which are partially attributable to irrational factors. Such factors could lead to
substantial and longer-lasting drops in prices affecting the entire market and the value of a Sub-Fund’s
investments may be negatively affected. Securities from top-rated issuers are subject to essentially the
same general market risk as other securities and assets.

Inflation Risk. Inflation risk is the risk that assets will lose value because of a decrease in the value of
money. Inflation can reduce the purchasing power of income made on an investment in a Sub-Fund as
well as the intrinsic value of the investment. This could have a negative effect on an investor's
investment. Different currencies are subject to different levels of inflation risk.

Key Personnel Risk. Sub-Funds that achieve very positive results in a certain period of time owe their
success to the aptitude of the relevant portfolio managers and traders. However, the staffing in the
management of a Sub-Fund may change and new decision makers may have less success in managing
assets which may have a negative impact on the performance of such Sub-Fund.

Liquidity Risk. Even relatively small orders for purchases or sales of illiquid securities (securities that
cannot be sold readily) in particular can lead to significant price changes. If an asset is not liquid, there
is the risk that the asset cannot be sold or can only be sold at a significant discount to the purchase
price. The lack of liquidity of an asset may cause its purchase price to increase significantly. Such price
changes may lead to a fall in the NAV of a Sub-Fund.

Performance Risk. It cannot be guaranteed that the investment objectives of a Sub-Fund or the
investment performance desired by the investor will be achieved. The NAV per Unit of any Class of
Units may fluctuate, and in particular, may fall, causing investors to incur losses, especially in
consideration of risks that individual assets acquired at the Sub-Fund level are subject to in general and
the risks that are entered into in the selection of individual assets. Investors assume the risk of receiving
a lesser amount than they originally invested. No guarantees are issued by the Trustee or the Manager
regarding a certain investment outcome for an investment in any of the Sub-Funds.

Risk of Changes to the Investment Policy and to the other Basic Aspects of a Sub-Fund. The
attention of Unitholders is drawn to the fact that the investment policy of a Sub-Fund and the other basic
aspects of a Sub-Fund may be changed whenever permitted. In particular, a change to the investment
policy within the permitted range of investments may change the risk profile associated with such a Sub-
Fund. Such changes may have a negative impact on the performance of the Sub-Fund.

Risk of Changes in Underlying Conditions. Over time, the underlying conditions (e.g. economic, legal
or tax) within which an investment is made may change. This could have a negative effect on the
investment and on the treatment of the investment by the investor.

Risk of Settlement Default. The issuer of a security directly or indirectly held by a Sub-Fund or the
debtor of a claim belonging to a Sub-Fund may become insolvent. This could cause those assets of the
Sub-Fund to become economically worthless and investors’ investments will be adversely affected.

Risk relating to Distribution out of Capital/Distribution effectively out of Capital. The Trust may
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launch Classes of Units whose distribution policy deviates from the regular distribution policy and which
may provide for distributions out of capital/distributions effectively out of capital. The payment of
distributions out of capital/distributions effectively out of capital represents a return or withdrawal of part
of the amount the investors originally invested and/or capital gains attributable to the original investment.
Investors should be aware that any distributions involving payment of distributions out of the Sub-Fund’s
capital/distributions effectively out of the Sub-Fund’s capital may result in an immediate decrease in the
NAV per Unit and may reduce the capital available for the Sub-Fund for future investment and capital
growth. As a result, such investor’s investment in the Sub-Fund will be adversely affected.

The distribution amount and NAV of any currency hedged Classes of Units may be adversely affected
by differences in the interest rates between the Reference Currency of the currency hedged Classes of
Units and the Base Currency of the relevant Sub-Fund, resulting in an increase in the amount of
distribution that is paid out of capital and hence a greater erosion of capital than other non-currency
hedged Classes of Units.

Distribution Units applying the Gross Distribution Policy will usually be subject to distribution out of
capital with regard to fees and expenses charged to these unit classes. This may result in an immediate
decrease in the NAV per Unit and may reduce relatively larger portion of capital available for such Sub-
Fund for future investment and capital growth, potentially eroding the capital more quickly.

Risk of Restricted Flexibility. The redemption of Units may be subject to restrictions. If the redemption
of Units is suspended or delayed, investors cannot redeem their Units and are compelled to remain
invested in the Sub-Fund for a longer period of time than originally intended or desired, and their
investments continue to be subject to the risks inherent to the Sub-Fund. If a Sub-Fund or a Class of
Units is dissolved or if the Manager exercises the right to compulsorily redeem Units, investors no longer
have the opportunity to remain invested. The same applies if the Sub-Fund or Class of Units merges
with another fund, sub-fund or class of units, in which case the investors may automatically become
holders of units in another fund, sub-fund or class of units. The Subscription Fee levied when Units are
acquired could reduce or even eliminate any gains on an investment, particularly if the investment is
held for only a short period of time. If Units are redeemed in order to invest the proceeds in another type
of investment, investors may, in addition to the costs already incurred (e.g. the Subscription Fee for the
purchase of Units), incur other costs, such as a redemption fee for the Sub-Fund held or extra
subscription fees for the purchase of other units. These events and circumstances could result in
investor losses.

Risk of the liabilities of individual Classes of Units affecting other Classes of Units. Classes of
Units of a Sub-Fund are not treated as separate entities for purposes of liability law. In relation to third
parties, the assets allocated to a certain Class of Units are not liable for just the debts and liabilities that
can be allocated to that Class of Units. If the assets of a certain Class of Units should not be sufficient
to cover the liabilities that can be allocated to this Class of Units, those liabilities may have the effect of
reducing the value of other Classes of Units of the same Sub-Fund. Any such reduction in value, will
have a negative impact on the relevant investor’s investment.

Risk of Transaction Costs at the Sub-Fund Level. The issue of Units may lead, at a Sub-Fund level,
to the investment of the cash inflow; redemptions of Units may lead, at a Sub-Fund level, to the disposal
of investments to achieve liquidity. Such transactions give rise to costs that could have a negative effect
on the performance of the Sub-Fund if Units issued and redeemed on a single day do not approximately
offset one another.

Settlement Risk. Particularly when investing in unlisted securities, there is the risk that the settlement
will not be executed as expected by a transfer system owing to a delayed payment or delivery or
payment not being made in accordance with the agreement. This may lead to a consequent fall in the
NAV of the Sub-Fund.

Sub-Fund Capital Risk. Because of the risks to which the valuation of the assets held in a Sub-
Fund/Class of Units is subject, there is the risk that an investment in any of the capital of a Sub-Fund or
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the capital that can be allocated to a Class of Units will decrease. Excessive redemption of Units of the
Sub-Fund or an excessive distribution of returns on investments could have the same effect. A reduction
in the capital of the Sub-Fund or the capital that can be allocated to a Class of Units could make the
management of the Trust, a Sub-Fund or a Class of Units unprofitable, which could lead to the
termination of the Trust, a Sub-Fund or a Class of Units and to investor losses.

Company-Specific Risk. The value of the assets of a Sub-Fund (in particular of securities and money-
market instruments directly or indirectly held by such Sub-Fund) may be affected by company-specific
factors (e.g. the issuer’s business situation). If a company-specific factor deteriorates, the price of the
respective asset may drop significantly and for an extended period of time, possibly even without regard
to an otherwise generally positive market trend. This may have an adverse impact on the Sub-Fund
and/or the investor.

Country and Region Risk. If a Sub-Fund focuses its investments on particular countries or regions,
this may increase the concentration risk. Consequently, such Sub-Fund is particularly susceptible to the
adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory events and risks
of individual or interdependent countries and regions, or of companies based and/or operating in those
countries or regions. This may adversely impact the performance of the Sub-Fund and/or the value of
Units held by investors.

Furthermore, economic or political instability in countries or region in which a Sub-Fund is invested may
lead to a situation in which such Sub-Fund does not receive part or all of the monies owed to it in spite
of the solvency of the issuer of the respective security or other assets. Currency or transfer restrictions
or other legal changes, for example, may be of significance in this regard.

Emerging Markets Risks. Investing in Emerging Markets means investing in countries not classified
by the World Bank as “high gross national income per capita” (i.e. not “developed”). In addition to the
specific risks of the particular investment class, investments in these countries are subject to increased
risk and special considerations not typically associated with investment in more developed economies
or markets, such as greater political, tax, legal, economic, foreign exchange/control, liquidity, regulatory
risk and the likelihood of a high degree of volatility. Additionally, increased risks may arise in connection
with the settlement of transactions in securities in these countries, especially as it may not be general
practice or may not even be possible to deliver securities directly when payment is made in such
countries. In addition, the legal and regulatory environment, as well as the accounting, auditing and
reporting standards in these countries may deviate substantially to the detriment of the investors from
the levels and standards that are considered standard international practice. Increased custodial risk in
these countries may also arise, which may, in particular, also result from differing disposal methods for
acquired assets. Such increased risks may have an adverse impact on the relevant Sub-Fund and/or
the investors.

European Country Risk. In light of the fiscal conditions and concerns on sovereign debt of certain
European countries, certain of a Sub-Fund’s investments in Europe may be subject to a number of risks
arising from a potential crisis in Europe. The economic and financial difficulties in Europe may continue
to get worse or spread within and outside the Europe, and may lead to one or several countries exiting
the Eurozone or the default of a sovereign within the Eurozone. This may potentially lead to the breakup
of the Eurozone and potentially the Euro.

While the governments of many European countries, the European Commission, the European Central
Bank, the International Monetary Fund and other authorities are taking measures (such as undertaking
economic reforms and imposing austerity measures on their citizens) to address the current fiscal
conditions and concerns, in Europe, these measures may not have the desired effect, and the future
stability and growth of Europe is therefore uncertain. The effect of such potential events on the relevant
Sub-Fund, which invests in instruments predominantly tied to Europe, is impossible to predict. The
impact of the above events may be significant and may adversely affect the value of the Sub-Fund (such
as increased volatility, liquidity and currency risk associated with investments in Europe).

34



8.1.26. Risk of Investing in Mainland China. A Sub-Fund may invest in China A shares and China B shares
which may subject such Sub-Fund to certain risks of investing in Mainland Chinese market. The
investments in Mainland China may be affected by the changes in governmental policies, promulgation
of foreign exchange and monetary policies and tax regulations. In adverse situations, the NAV of such
Sub-Funds may fall and investors may suffer substantial losses as a result. Further, investors should
note that changes to Mainland Chinese taxation laws could affect the amount of income which may be
derived, and the amount of capital returned, from investments of the relevant Sub-Fund. The Trust has
not made any capital gain tax provision and the Sub-Fund(s) may be adversely affected if such tax
liability is imposed.

8.1.27. RMB Risks. Investors should be aware of the fact that the RMB is subject to a managed floating
exchange rate based on market supply and demand with reference to a basket of currencies. Currently,
the RMB is traded either onshore in Mainland China (“CNY”) or offshore in Hong Kong and other markets
outside Mainland China (“CNH”). RMB traded onshore in Mainland China, CNY, is currently not freely
convertible and is subject to exchange control policies and restrictions imposed by the PRC authorities.
On the other hand, the RMB traded offshore in Hong Kong and other markets outside Mainland China,
CNH, is freely tradeable but still subject to controls, limits and availability. In general, the daily exchange
rate of the RMB against other currencies is allowed to float within a range above or below the central
parity rates published by the People’s Bank of China each day. lts exchange rate against other
currencies, including e.g. USD or HKD, is therefore susceptible to movements based on external factors.
There can be no assurance that such exchange rates will not fluctuate widely. The relevant Class of
Units denominated in RMB and its investors may be adversely affected by movements in the exchange
rates between RMB and other currencies.

The exchange rate used for a Class of Units denominated in RMB or to calculate the value of RMB-
denominated assets is the rate applicable to the CNH. While CNH and CNY represent the same
currency, they are traded on different and separate markets which operate independently. As such, the
value of CNH could differ, perhaps significantly, from that of CNY and the exchange rate of CNH and
CNY may not move in the same direction due to a number of factors including, without limitation, the
foreign exchange control policies and repatriation restrictions pursued by the PRC government from
time-to-time, as well as other external market forces. Any divergence between CNH and CNY may
adversely impact investors.

For Classes of Units denominated in RMB on an unhedged basis, even if the prices of underlying
investments and/or value of the Base Currency has risen or remains stable, investors may still incur
losses if (i) the RMB appreciates against the currencies of the underlying investments and/or the Base
Currency more than the increase in the value of the underlying investments and/or the Base Currency;
and (ii) the relevant Sub-Fund holds limited RMB-denominated underlying investments. Furthermore, in
the event the RMB appreciates against the currencies of the underlying investments and/or the Base
Currency, and the value of the underlying investments decreased, the value of investors’ investments
in RMB-denominated Classes may suffer additional losses.

For hedged Classes of Units denominated in RMB, the hedging strategy may protect investors of the
RMB hedged Classes against a decline in the value of the Base Currency and/or the currencies of the
underlying investments relative to the RMB. However, investors will not benefit from any potential gain
in the value of the hedged RMB Class if the Base Currency and/or the currencies of the underlying
investments rises against the RMB. The costs relating to such hedging transactions of the RMB hedged
Class (which may be significant depending on prevailing market conditions) shall be borne by the
relevant Class only. If the counterparties of the instruments used for hedging purpose default, investors
of the RMB hedged Classes may be exposed to RMB currency exchange risk on an unhedged basis
and may therefore suffer further losses. There is no guarantee that the hedging strategy will be effective
and investors may still be subject to the RMB currency exchange risk for non-hedged RMB Classes, as
mentioned above.

The possibility that the appreciation of the RMB will continue to accelerate cannot be ruled out although,
at the same time, there can be no assurance that the RMB will not be subject to devaluation. If investors

35



8.1.28.

8.1.29.

8.1.30.

8.1.31.

convert HKD or any other currency into RMB so as to invest in the Sub-Fund and subsequently convert
the RMB redemption proceeds back into HKD or any other currency, they may incur currency conversion
costs and may suffer a loss if the RMB depreciates against the HKD or such other currency. Further, all
or part of the subscription monies in a RMB-denominated Class of Units may be converted into a
currency other than RMB for investment in underlying securities, while redemption proceeds may be
converted into RMB for payment of redemption proceeds. There is also the risk that, in respect of a
RMB-denominated Class of Units, payment of redemption proceeds and/or distributions in RMB (if any)
may be delayed when there is insufficient amounts of RMB for the purpose of currency conversion for
the settlement of redemption proceeds or payment of distributions (if any) in a timely manner due to the
exchange controls and restrictions applicable to RMB. In any event, the redemption proceeds will be
paid no later than one calendar month after the relevant Dealing Day and upon receipt of a valid
redemption request.

Currency Hedging Risk. There is no guarantee that attempts to hedge currency risk or to hedge the
Base Currency against the Reference Currency in respect of certain currency hedged Classes of Units
will be successful or that any hedging strategy will entirely eliminate currency risk entirely. In such
circumstances, investors of the currency hedged Class may still be subject to the currency exchange
risk on an unhedged basis. Further, if the counterparties of the instruments used for hedging default,
investors of the currency hedged Classes may be exposed to the currency exchange risk on an
unhedged basis and may therefore suffer further losses. All profits, losses and expenses arising from
hedging transactions will be reflected in the NAV of Units of the relevant Class. The costs relating to
such hedging transactions (which may be significant depending on prevailing market conditions) shall
be borne by the relevant Class only. Given that there is no segregation of liabilities between Classes,
there is a risk that, under certain circumstances, currency hedging transactions in relation to one Class
could result in liabilities which may affect the NAV of another Class of the same Sub-Fund.

The hedging strategy may protect investors of the currency hedged Classes against a decline in the
value of the Base Currency relative to the currency of denomination of that currency hedged Class.
However, investors should note that the hedging strategy may also substantially limit the benefits of any
potential increase in the value of a currency hedged Class expressed in the Reference Currency, if the
currency of denomination of the currency hedged Class falls against the Base Currency.

Risk of Interest Rate Changes. To the extent that a Sub-Fund invests directly or indirectly in Interest
Bearing Securities, it is exposed to interest rate risk. If market interest rates rise, the value of the interest-
bearing assets held by such Sub-Fund may decline substantially and negatively affect the performance
of such Sub-Fund. This applies to an even greater degree if the relevant Sub-Fund also holds Interest
Bearing Securities with a longer time to maturity and a lower nominal interest rate.

Convertible Bond Risk. Convertible bonds are subject to risks which typically apply to bonds and equity
securities. Convertible bonds are subject to interest rate risk and credit risk. The value of convertible
bonds tends to decline as interest rates increase, and tends to increase as interest rates decline. If the
credit quality of the convertible bonds deteriorates or the issuer of the convertible bonds defaults, the
performance of the Sub-Fund will be adversely affected. The prices of convertible bonds will be affected
by the changes in the price of the underlying equity securities which, in turn, may have an unfavourable
impact on the NAV of the Sub-Fund. Further, convertible bonds may have call provisions and other
features which may give rise to the risk of a call and, consequently, the value and performance of the
Sub-Fund may also be affected as a result.

Specific Risks of asset-backed securities (“ABS”) and mortgage-backed securities (“MBS”). A
Sub-Fund may invest in ABS and MBS which may be highly illiquid and prone to substantial price
volatility. These instruments may be subject to greater general market risk, concentration risk, credit
and counterparty default risk, liquidity risk and interest rate risk compared to other debt securities. They
are often exposed to risks that the payment obligations are met prematurely (prepayment risk) or
delayed (extension risk) and risks that the payment obligations relating to the underlying assets are not
met, which may adversely impact the returns of the securities and timing and size of the cash flows paid
by such securities.

The income, performance, and/or capital repayment amounts of ABS and MBS are linked to the income,
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performance, liquidity and credit rating of the respective economically or legally underlying or covering
pool of reference assets (e.g. receivables, securities and/or credit derivatives), as well as the individual
assets included in the pool or their issuers. If the performance of the assets in the pool turns out
unfavourably for investors, depending on the form of the ABS or MBS, those investors may suffer losses
up to and including total loss of invested capital.

ABS and MBS may be issued either by a company formed for this purpose (a special-purpose vehicle)
or without the use of such a special-purpose vehicle. Special-purpose vehicles used to issue ABS or
MBS normally do not engage in any other business aside from issuing ABS or MBS; the pool underlying
the ABS or MBS, which also often consists of non-fungible assets, normally represents the only assets
of the special-purpose vehicle or the only assets from which the ABS and MBS are to be serviced. If
ABS or MBS are issued with the use of a special-purpose vehicle, there is the risk that the liability of the
issuer will be limited to the assets included in the pool.

Whether issued with or without the use of a special-purpose vehicle, the ABS and MBS investment
instrument further entails the general risks of an investment in bonds and derivatives, in particular
interest-rate risk, creditworthiness risk, company-specific risk, general market risk, risk of default,
counterparty risk and liquidity risk.

Specific Risks of Investing in High-Yield Investments. “High-yield investments” are Interest Bearing
Securities that are either rated non-investment grade by a recognised rating agency or are not rated at
all, but that would presumably receive a rating of non-investment grade if they were rated. Such
investments are subject to the same general risks of Interest Bearing Securities, but the level of risk is
greater. In particular, such investments are normally associated with higher volatility, greater risk of loss
of principal and interest, increased creditworthiness risk, risk of interest rate changes, general market
risk, company-specific risk and liquidity risk than higher rated, lower yielding securities. Such increased
risks may have an adverse impact on the Sub-Fund and/or the investors.

Specific Risks of Investing in Non-investment Grade Sovereign Debt Securities. Certain Sub-
Funds may invest in Interest Bearing Securities and zero-coupon bonds issued or guaranteed by a non-
investment grade sovereign issuer and is therefore subject to higher credit/default risk and concentration
risk as well as to greater volatility. In addition, there are no bankruptcy proceedings for such securities
on which money to pay the obligations of the securities may be collected in whole or in part. Unitholders
may be requested to participate in the rescheduling of such securities and to extend further loans to the
issuers. In the event of default of the sovereign issuer, a Sub-Fund may suffer significant losses.

Taxation Risk. Each of the Sub-Funds may invest in securities that produce income that is subject to
withholding and/or income tax. Such tax may have an adverse effect on the Sub-Funds. Unitholders
and potential investors are advised to consult their professional advisers concerning possible taxation
or other consequences of subscribing, holding, selling, conversion or otherwise disposing of Units in the
Sub-Funds. A summary of some of the tax consequences potentially applicable to the Trust (including
the implications of the United States Foreign Account Tax Compliance Act) is set out in Section X
headed “TAXATION” of this Prospectus. However, Unitholders and potential investors should note that
the information contained in that section does not purport to deal with all of the tax consequences
applicable to the Trust or all categories of investors, some of whom may be subject to special rules.

Specific risks relating to the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect (collectively, “Stock Connect”). The Sub-Funds may invest into the China A shares
market via Stock Connect. In addition to the general investment and equity related risks of investments
including in particular the emerging markets risks, the following risks should be emphasised:

Regulatory Risks

Each of the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect is a
securities trading and clearing linked program developed to achieve mutual stock market access
between Mainland China (Shanghai Stock Exchange (“SSE”) and Shenzhen Stock Exchange (“SZSE”)
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respectively) and Hong Kong (Hong Kong Stock Exchange). The Sub-Funds and other overseas
investors may have direct access to certain eligible securities under the Northbound Trading Link by
routing orders to the Shanghai Stock Exchange and the Shenzhen Stock Exchange under the Shanghai-
Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect respectively. However, the
Stock Connect is novel in nature and is subject to regulations promulgated by regulatory authorities in
Mainland China and Hong Kong and implementation rules made by the involved stock exchanges.
Regulations are untested and there is no certainty as to how they will be applied. The current regulations
are also subject to change which may have potential retrospective effect, and there can be no assurance
that the Stock Connect will not be abolished. Investors should note that the Sub-Funds, which may
invest in the Mainland Chinese markets through Stock Connect, may be adversely affected as a result
of such changes.

Recalling of eligible securities and suspension risks

Among the different types of SSE and SZSE-listed securities, only China A shares and ETFs are
currently permitted for Northbound trading under the Stock Connect. Currently, Hong Kong and
overseas investors are allowed to trade certain securities listed on the SSE market (“SSE Securities”)
and the SZSE market (the “SZSE Securities”). In respect of the Shanghai-Hong Kong Stock Connect,
eligible universe includes all the constituent stocks from time to time of the SSE 180 Index and SSE 380
Index, and all the China A shares listed on Shanghai Stock Exchange that are not included as
constituent stocks of the relevant indices but which have corresponding H shares listed on Hong Kong
Stock Exchange, except those not traded in RMB or are included in the “risk alert board”. In respect of
the Shenzhen-Hong Kong Stock Connect, eligible universe includes any constituent stock of the SZSE
Component Index and SZSE Small/Mid Cap Innovation Index which have a market capitalisation of not
less than RMB6 billion and all SZSE-listed China A shares which have corresponding H shares listed
on Hong Kong Stock Exchange, except those not traded in RMB or are included in the “risk alert board”.

In addition, Hong Kong and overseas investors are able to trade eligible SSE-listed and SZSE-listed
ETFs that satisfy the relevant criteria at a regular review and are accepted as eligible ETFs for
Northbound trading in Stock Connect. Regular reviews will be performed to determine the eligible ETFs
for Northbound trading every six months.

When a security is recalled from the scope of eligible securities for trading via Stock Connect, the
security can only be sold but restricted from being bought. This may affect the investment portfolio or
strategies of the Sub-Fund, for example, when the Investment Manager wishes to purchase a security
which is recalled from the scope of eligible securities. In addition, the investors should be aware of the
risk that both the stock exchanges in Mainland China and Hong Kong reserve the right to suspend the
trading link upon consent from relevant regulator if necessary for ensuring an orderly and fair market
and that risks are managed prudently. Where a suspension in the trading via Stock Connect is effected,
a Sub-Fund’s ability to invest in SSE Securities and SZSE Securities or access the Mainland Chinese
market via Stock Connect will be adversely affected. In such event, the Sub-Fund’s ability to achieve its
investment objective could be negatively affected.

Differences in trading day, quota and foreign shareholding limitations

Stock Connect will only operate on days when both the Mainland China and Hong Kong markets are
open for trading and when banks in both markets are open on the corresponding settlement days.
Trading is also subject to a daily quota (“Daily Quota”). The Daily Quota limits the maximum net buy
value of cross-boundary trades under Stock Connect each day. Once the remaining balance of the
Northbound Daily Quota drops to zero or the Northbound Daily Quota is exceeded during the opening
call session, new buy orders may be rejected. The Daily Quota may only be utilized on a first-come-
first-served basis and therefore the relevant Sub-Funds may not be able to make their intended
investments. There are also limitations on the aggregate overseas investors’ shareholding by all Hong
Kong and overseas investors and on single overseas investors’ shareholding. Investors should be aware
that the differences in trading day and certain restrictions imposed on the quota and shareholding may
restrict the Sub-Funds’ ability to make timely investments and pursue their investment strategies
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effectively. Day trading is not allowed on the SSE and SZSE. Under the Stock Connect, Hong Kong and
overseas investors would be subject to the same prohibition. Therefore, Hong Kong and overseas
investors buying SSE Securities and SZSE Securities via Stock Connect may only sell those shares
one day after the initial trading day (T), on which the relevant securities were bought, i.e. T+1. The Sub-
Funds may also be exposed to a risk of price fluctuations in the relevant securities during the time when
Stock Connect is not trading.

Settlement and custody

The Hong Kong Securities Clearing Company Limited (‘HKSCC”), a wholly-owned subsidiary of the
Hong Kong Stock Exchange, will be responsible for the clearing, settlement and the provision of
depository, nominee and other related services of the trades executed by Hong Kong market
participants and investors. The HKSCC and ChinaClear will establish the clearing links and each will
become a participant of each other to facilitate clearing and settlement of cross-boundary trades. Should
the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC’s
liabilities in Northbound trades under its market contracts with clearing participants will be limited to
assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in good faith,
seek recovery of the outstanding stocks and monies from ChinaClear through available legal channels
or through ChinaClear’s liquidation. In that event, the Sub-Funds may suffer delay in the recovery
process or may not be able to fully recover its losses from ChinaClear. On the other hand, a failure or
delay by the HKSCC in the performance of its obligations may result in a failure of settlement, or the
loss, of Sock Connect securities and/or monies in connection with them and the Sub-Funds and its
investors may suffer losses as a result.

Beneficial owner of the Stock Connect securities and corporate actions

Securities traded through Stock Connect are issued in scripless form, so the respective Sub-Funds will
not hold any physical shares and should maintain the shares via or with the brokers’ or custodians’ stock
accounts with CCASS (the Central Clearing and Settlement System operated by HKSCC for the clearing
securities listed or traded on Hong Kong Stock Exchange). HKSCC in turn holds Stock Connect
securities of all its participants through a “single nominee omnibus securities account” in its name
registered with ChinaClear, the central securities depositary in Mainland China. HKSCC is only a
nominee holder and the Sub-Funds remain the beneficial owner of the Stock Connect securities. The
Sub-Fund’s title or interests in, and entitlements to Stock Connect securities (whether legal, equitable
or otherwise) will therefore be subject to applicable requirements, including laws relating to any
disclosure of interest requirement or overseas shareholding restriction. However, it is uncertain whether
the Mainland Chinese courts would recognise the ownership interest of the Stock Connect investors to
allow them standing to take legal action against the Mainland Chinese entities in case disputes arise.

ChinaClear as the share registrar for SSE listed companies will still treat HKSCC as one of the
shareholders when it handles corporate actions in respect of such securities. The Sub-Funds need to
comply with the arrangement and deadline specified by respective brokers or custodians. However, the
time to take actions for some types of corporate actions of Stock Connect securities may be very short
and the Sub-Funds may not be able to participate in some corporate actions in a timely manner. Also,
due to the lack of multiple proxies in mainland practice, the Sub-Funds may not be able to appoint
proxies to attend or participate in shareholders’ meetings in respect of the Stock Connect securities. In
any event, the HKSCC is only a nominee holder and therefore it has no obligation to take any legal
action or court proceedings to enforce any rights on behalf of investors and therefore, although the
relevant Sub-Funds’ ownership interest may be recognized, the relevant Sub-Fund may suffer difficulties
or delays in enforcing the associated rights.

Local market rules and disclosure obligations

The Stock Connect securities and trading of Stock Connect securities are subject to market rules and
disclosure requirements, in that the Sub-Fund is required to disclose any change in its shareholding and
comply with related trading restrictions in accordance with the Mainland China rules. Investors should
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be aware that any changes in laws, regulations and policies of the China A shares market or rules in
relation to Stock Connect may affect share prices and the Sub-Funds.

Investor compensation

Investment through the Stock Connect is conducted through broker(s) and is subject to the risk of default
of such brokers in their obligations. Since the Sub-Funds are carrying out Northbound trading through
securities brokers in Hong Kong but not brokers in Mainland China, it is not protected by the China
Securities Investor Protection Fund in Mainland China.

Taxation

The investments through the Stock Connect are subject to the tax regime in Mainland China. Pursuant
to the Notices jointly issued by the Ministry of Finance, the State Taxation Administration and CSRC
dated 14 November 2014 (Caishui [2014] No. 18) (effective from 17 November 2014) and dated 5
November 2016 (Caishui [2016] No. 127) (effective from 5 December 2016) respectively, the PRC State
Taxation Administration have reaffirmed the application of a normal Chinese stamp duty and a 10%
dividend withholding tax. Further, Hong Kong and overseas investors investing in eligible securities via
Stock Connect are temporarily exempt from business tax and income tax on capital gains derived from
the sale of eligible securities until further notice. Dividends may be received, if any, net of tax. The tax
regime may change from time to time and the Sub-Funds are subject to uncertainties in its Mainland
China tax liabilities.

RMB currency risk

The Sub-Funds will need to use RMB to trade and settle Stock Connect securities. There may be
associated trading costs involved in dealing with Stock Connect securities. Mainland Chinese
government controls future movements in exchange rates and currency conversion. The exchange rate
floats against a basket of foreign currencies, therefore such exchange rate could fluctuate widely against
the USD and HKD or other foreign currencies in the future. In particular any depreciation of RMB will
decrease the value of any dividends and other proceeds an investor may receive from its investments.
In addition, investors should note that RMB which is traded within the onshore RMB currency market
(i.e. the “CNY”) may trade at a different rate compared to RMB which is traded within the offshore
Renminbi currency market (i.e. the CNH). A Sub-Fund’s investments may be exposed to both the CNY
and the CNH, and the Sub-Fund may consequently be exposed to greater exchange risks and/or higher
costs of investment. The Chinese government’s policies on exchange control are subject to change,
and the Sub-Fund may be adversely affected.

Risks associated with the ChiNext Board
A Sub-Fund may invest in the ChiNext Board of the SZSE (“ChiNext Board”). Investments in the
ChiNext Board may result in significant losses for the relevant Sub-Fund and its investors. The following
additional risks apply:
- Higher Fluctuation on Stock Prices
Listed companies on the ChiNext Board are usually of emerging nature with smaller operating
scale. Hence, they are subject to higher fluctuation in stock prices and liquidity and have higher
risks and turnover ratios than companies listed on the Main Board of the SZSE (“Main Board”).
- Valuation/Over-Valuation Risk
Stocks listed on the ChiNext Board may be difficult to value and/or overvalued. Exceptionally high

valuation resulting from over-valuation may not be sustainable. Also, stock price may be more
susceptible to manipulation due to fewer circulating shares.
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- Differences in Regulations

The rules and regulations regarding companies listed on ChiNext Board are less stringent in terms
of profitability and share capital than those in the Main Board.

- Delisting Risk

It may be more common and faster for companies listed on the ChiNext Board to delist. This may
have an adverse impact on the relevant Sub-Fund if the companies that it invests in are delisted.

- Risk associated with Small-Capitalisation/Mid-Capitalisation Companies

The stocks of small-capitalisation/mid-capitalisation companies may have lower liquidity and their
prices are more volatile to adverse economic developments than those of larger capitalisation
companies in general.

8.1.36. Asset Allocation Risk. The performance of the Sub-Fund is partially dependent on the success of the
asset allocation strategy employed by the Sub-Fund. There is no assurance that the strategy employed
by the Sub-Fund will be successful and therefore the investment objective of the Sub-Fund may not be
achieved. The investments of the Sub-Fund may be periodically rebalanced and therefore the Sub-Fund
may incur greater transaction costs than a Sub-Fund with static allocation strategy.”

8.1.37. Risks of Interest being Charged on Deposits. The Trust invests the liquid assets of the Sub-Fund at
the Trustee or other banks for account of the Sub-Fund. In some cases an interest rate is agreed for
these bank deposits which correspond to certain interbank interest rates (the “Reference Rate”) such
as the European Interbank Offered Rate (Euribor), less a certain margin. If the Reference Rate falls
below the agreed margin, this may lead to a situation where interest may be charged by the relevant
banks on the Sub-Fund’s deposits held in the corresponding account. Depending on how the Reference
Rate changes, short-, medium- and long-term bank deposits may be subject to interest charges. Such
interest charges may adversely impact the NAV of the Sub-Fund.

8.1.38. Risk related to Instruments with Loss-absorption Features. A Sub-Fund may invest in instruments
with loss-absorption features which are subject to greater risks when compared to traditional debt
instruments as such instruments are typically subject to the risk of being written down or converted to
ordinary shares upon the occurrence of a pre-defined trigger event (e.g. when the issuer is near or at
the point of non-viability or when the issuer’s capital ratio falls to a specified level), which are likely to
be outside of the issuer’s control. Such trigger events are complex and difficult to predict and may result
in a significant or total reduction in the value of such instruments.

In the event of the activation of a trigger, there may be potential price contagion and volatility to the
entire asset class. Debt instruments with loss-absorption features may also be exposed to liquidity,
valuation and sector concentration risk.

A Sub-Fund may invest in contingent convertible bonds, commonly known as CoCos, which are highly
complex and are of high risk. Upon the occurrence of the trigger event, contingent convertible bonds
may be converted into shares of the issuer (potentially at a discounted price), or may be subject to the
permanent write-down to zero. Coupon payments on contingent convertible bonds are discretionary and
may be cancelled by the issuer at any point, for any reason, and for any length of time. Please also refer
to the risk factor “Risk related to Contingent Convertible Bonds”.

A Sub-Fund may invest in senior non-preferred debts. While these instruments are generally senior to
subordinated debts, they may be subject to write-down upon the occurrence of a trigger event and will
no longer fall under the creditor ranking hierarchy of the issuer. This may result in total loss of principal
invested.
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8.1.39.

8.1.40.

8.1.41.

8.1.42.

Risk related to Contingent Convertible Bonds. A Sub-Fund may invest in contingent convertible
bonds. Under the terms of a contingent convertible bond, certain triggering events, including events
under the control of the management of the contingent convertible bond’s issuer, could cause the per-
manent write-down to zero of principal investment and/or accrued interest, or a conversion to equity.
Investment in contingent convertible bonds may entail the following risks (non-exhaustive list):

Capital structure inversion risk: contrary to classical capital hierarchy, contingent convertible bonds’ in-
vestors may suffer a loss of capital when equity shareholders do not.

Trigger level risk: trigger levels differ and determine exposure to conversion risk depending on the dis-
tance of the capital ratio to the trigger level. It might be difficult for the Investment Manager of the relevant
Sub-Fund to anticipate the triggering events that would require the debt to convert into equity.

Conversion risk: it might be difficult for the Investment Manager of the relevant Sub-Fund to assess how
the securities will behave upon conversion. In case of conversion into equity, the Investment Manager
might be forced to sell these new equity shares because the investment objective of the relevant Sub-
Fund does not allow equity in its portfolio. This forced sale may itself lead to liquidity issue for these
shares.

Coupon cancellation risk: for some contingent convertible bonds, coupon payments are entirely discre-
tionary and may be cancelled by the issuer at any point, for any reason and for any length of time.

Call extension risk: some contingent convertible bonds are issued as perpetual instruments, callable at
pre-determined levels only with the approval of the competent authority.

Industry concentration risk: investment in contingent convertible bonds may lead to an increased indus-
try concentration risk as such securities are currently issued by banking institutions.

Yield/valuation risk: contingent convertible bonds often offer an attractive yield which may, however,
also represent a premium to their price in light of the complexity of how they are structured.

Liquidity risk: in certain circumstances finding a ready buyer for contingent convertible bonds may be
difficult and the relevant Sub-Fund may have to accept a significant discount to the expected value of
the bond in order to sell it.

Unknown risk: the structure of contingent convertible bonds is innovative yet untested.

Subordinated instruments: contingent convertible bonds may be issued in the form of subordinated debt
instruments. In the event of liquidation, dissolution or winding-up of an issuer prior to a conversion hav-
ing occurred, the rights and claims of the holders of the contingent convertible bonds, such as the Sub-
Fund, against the issuer in respect of or arising under the terms of the contingent convertible bonds
shall generally rank junior to the claims of all holders of unsubordinated obligations of the issuer.

Volatility and Liquidity Risk. The debt securities in emerging markets may be subject to higher vola-
tility and lower liquidity compared to more developed markets. The prices of securities traded in such
markets may be subject to fluctuations. The bid and offer spreads of the price of such securities may be
large and a Sub-Fund investing in emerging markets may incur significant trading costs.

Valuation Risk. Valuation of the Sub-Fund assets may involve uncertainties and judgmental determi-
nations. If such valuation turns out to be incorrect, this may affect the NAV calculation of the Sub-Fund.

Equity Market Risk. A Sub-Fund’s investment in equity securities is subject to general market risks,

whose value may fluctuate due to various factors, such as changes in investment sentiment, political
and economic conditions and issuer-specific factors.
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8.1.43.

8.1.44.

8.1.45.

8.1.46.

8.1.47.

8.1.48.

IX.

9.1.

Geographical Concentration Risk. If a Sub-Fund invests globally with no prescribed concentration on
specific countries or regions but may be concentrated in a specific country or region from time to time,
this may increase the concentration risk. During such circumstances, the value of the Sub-Fund may be
more volatile than that of a fund having at the relevant times a more diverse portfolio of investments,
and may be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax,
legal or regulatory event affecting the relevant countries or regions.

Risk of thematic-based investment strategy. Investments in specific themes may not achieve the
desired results under all circumstances and market conditions. The investments of the Sub-Fund may
be adjusted among different themes from time to time depending on the market conditions of the re-
spective themes and therefore the Sub-Fund may incur greater transaction costs than a Sub-Fund with
static allocation strategy.

Thematic Concentration risk. Where a Sub-Fund may focus its investments in specific themes, such
investments may increase the concentration risk. Consequently, the Sub-Fund is particularly susceptible
to adverse development and risks in these themes that influence companies of such themes. The value
of the Sub-Fund may be more volatile than that of a fund having a diverse portfolio of investments.

Default risk. A Sub-Fund is exposed to the credit and default risk of issuers of the debt securities that
the Sub-Fund may invest in.

Sovereign debt risk. A Sub-Fund’s investment in securities issued or guaranteed by governments may
be exposed to political, social and economic risks. In adverse situations, the sovereign issuers may not
be able or willing to repay the principal and/or interest when due or may request the Sub-Fund to par-
ticipate in restructuring such debts. The Sub-Fund may suffer significant losses when there is a default
of sovereign debt issuers.

Benchmark risk. Where a Sub-Fund makes reference to a benchmark in its investment objective, there
is no assurance that the Sub-Fund can achieve its investment objective (e.g. to provide total returns in
excess of the benchmark). The actual returns of the Sub-Fund may be lower than that of the benchmark
of the Sub-Fund.

DISTRIBUTIONS

The Manager has the discretion as to whether or not to make any distribution and as to the frequency
and amount of distributions. Distribution Units and Accumulation Units may be issued in each Class of
Units.

Distribution Units

Distribution Units may pay distribution income calculated according to the net distribution policy (“Net
Distribution Policy”), gross distribution policy (“Gross Distribution Policy”) and/or IRD neutral policy
(“IRD Neutral Policy”).

For Classes of Distribution Units using Net Distribution Policy, the Manager may, at its own discretion,
pay distribution out of (1) net realised capital gains and other income, net of expenses; and/or (2) capital
(including any unrealised capital gains).

For Classes of Distribution Units using Gross Distribution Policy, the Manager may, at its own discretion,
pay distribution out of (1) the entire available income including net realised capital gains (i.e. the gross
income such that fees and expenses will be deducted from the capital), and/or (2) capital (including any
unrealised capital gains). Classes of Distribution Units which distribute income according to the Gross

[T ]

Distribution Policy are named with the additional letter “g”.

Class of Units AMg2 is intended to be a Class of Units with a lower distribution rate as compared with
Classes of Units AM/AMg (if any) in respect of a Sub-Fund.
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Certain currency hedged Classes of Units may apply the IRD Neutral Policy. For these currency hedged
Classes of Units, the principles of either Net Distribution Policy or Gross Distribution Policy will be
applied while not reflecting the Interest Rate Differential with respect to the distribution amount, so that
the distribution amount for such currency hedged Classes of Units will not account for the difference in
the interest rates between the Base Currency of the relevant Sub-Fund and their Reference Currency
of such currency hedged Classes of Units. Depending on the interest rate levels of both currencies and
the hedging direction, the Interest Rate Differential can be positive or negative, but this would not affect
the distribution amount for such currency hedged Classes of Units. For instance, where the interest rate
of the Base Currency of a Sub-Fund is higher than the interest rate of the Reference Currency of a
currency hedged Class of Units, the Interest Rate Differential is negative. With the adoption of IRD
Neutral Policy, the distribution amount for such currency hedge Class of Units will not be decreased to
account for the difference between these interest rates.

Classes of Distribution Units which distribute income according to the IRD Neutral Policy are named
with the additional letter “".

The compositions of the distributions (i.e. the relative amounts paid out of (i) net distributable income
(i.e. netincome and including any net realised capital gains), and (ii) capital (including any net unrealised
capital gains and capital as describe above) for the last 12 months are available from the Manager upon
request and also on the website (hk.allianzgi.com). The contents of this website have not been reviewed
by the SFC.

Distribution Units distributing capital or effectively out of capital have a risk of capital erosion. Payment
of distribution out of and/or effectively out of capital, amounts to a return or withdrawal of part of an
investor’s original investment or from any capital gains attributable to that original investment. Any
distributions involving payment of distribution out of and/or effectively out of capital may result in
immediate reduction of the NAV per Unit of the relevant Class of Unit. The following Class of Units may
have an increased risk of capital erosion:

- Distribution Units applying the IRD Neutral Policy have a high likelihood of capital erosion if the
Interest Rate Differential is negative. The likelihood of capital erosion can vary significantly, strongly
depending on the Interest Rate Differential between the relevant currencies and the hedging direc-
tion.

- Distribution Units applying the Gross Distribution Policy usually are subject to risk of capital erosion
because fees and expenses are not reflected in the calculation of distribution amount, i.e., will be
taken from the capital.

Investors should refer to Section 8.1.16, headed “Risk relating to Distribution out of Capital/Distribution
effectively out of Capital” of this Prospectus.

The Manager may, at any time amend the dividend policy relating to any Sub-Funds, subject to the
SFC’s prior approval, where necessary, and by giving not less than one month’s prior notice to the
relevant Unitholders.

In respect of each Class of Distribution Units, distributions may (as determined by the Manager, and
after consultation with the Trustee) be declared at the following times:

Distribution Frequency

Monthly 15th day of each calendar month

Quarterly 15 March, 15 June, 15 September and 15 December
Semi-annual 15 June and 15 December

Annual 15 July
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9.2

10.1.

10.2.

10.3.

10.4.

If any of the above dates do not fall on a Business Day of the relevant Sub-Fund, such date will be
deemed to fall on the next Business Day of the relevant Sub-Fund.

Distribution proceeds which are unclaimed for three years after the relevant date on which distributions
may be made, as determined by the Manager, and after consultation with the Trustee, will revert to their
respective Class of Units. No interest accrues on declared distributions.

Accumulation Units

No distributions are expected to be paid to holders of Accumulation Units.
TAXATION

Each prospective investor should inform himself of and consult his own independent
professional advisors on the possible tax consequences applicable to the subscription, holding
and redemption of Units by him under the laws of the places of his citizenship, residence and
domicile.

The summary is set out below for information purposes only.
Hong Kong Taxation of the Trust

Under the existing Hong Kong law and practice, for so long as the Trust and such Sub-Funds are
authorised by the SFC pursuant to Section 104 of the SFO, the Trust and the Sub-Funds are exempt
from Hong Kong profits tax on dividends received, on interest from any source and on profits derived
on the sale of securities.

Taxation of the Unitholders

Unitholders who are residents in Hong Kong would generally not be subject to tax in Hong Kong in
respect of their subscription, holding, redemption or disposal of Units or on the income from such Units.
Where transactions in the Units form part of a trade, profession or business carried on in Hong Kong,
Hong Kong profits tax may be payable on the gains received.

Stamp Duty

Subscription of new Units is not subject to stamp duty in Hong Kong. No Hong Kong stamp duty is
payable on the redemption of Units provided that the Units would be extinguished immediately upon
redemption. Hong Kong stamp duty is also not payable if the sale or transfer of the Units is effected by
selling the Units back to the Manager, who then re-sells the Units to another person within 2 months
thereof.

The above information relating to taxation is based on the enacted laws and current practice of Hong
Kong. It is not comprehensive and is subject to change.

United States Foreign Account Tax Compliance Act

Under the U.S. Foreign Account Tax Compliance Act (“FATCA”), the Trust (and/or each Sub-Fund
separately) will be subject to U.S. federal withholding taxes (at a 30% rate) on payments of certain
amounts made to the Trust (and/or Sub-Fund) after 30 June 2014 (“Withholdable Payments”), unless
the Trust (and/or each Sub-Fund) complies (or is deemed compliant) with extensive reporting and
withholding requirements. Withholdable Payments generally will include interest (including original issue
discount), dividends, rents, annuities, and other fixed or determinable annual or periodical gains, profits
or income, if such payments are derived from U.S. sources, as well as gross proceeds from dispositions
of securities that could produce U.S. source interest or dividends. Income which is effectively connected
with the conduct of a U.S. trade or business is not, however, included in this definition. To avoid the
withholding tax, unless deemed compliant, the Trust (and/or each Sub-Fund separately) will be required
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10.5.

to enter into an agreement with the United States to identify and disclose identifying and financial
information about each U.S. Taxpayer (or foreign entity with substantial U.S. ownership) which invests
in the Trust (and/or Sub-Fund), and to withhold tax (at a 30% rate) on Withholdable Payments and (to
the extent provided in future regulations which may be subject to further changes, but in no event before
1 January 2017) certain “foreign passthru payments” made to any investor who fails to furnish
information requested by the Trust (and/or Sub-Fund) to satisfy its obligations under the agreement.
Pursuant to an intergovernmental agreement concluded between the United States and Hong Kong, the
Trust (and/or each Sub-Fund) is a “Reporting HKSAR Financial Institution”, and therefore not subject to
the withholding tax and generally not required to withhold on investors, if it identifies and reports U.S.
ownership information directly to the government of the United States in the manner provided by the
agreement.

Detailed guidance as to the mechanics and scope of this new reporting and withholding regime is
continuing to develop. There can be no assurance as to the timing or impact of any such guidance on
the Trust’s (and/or each Sub-Fund’s) future operations.

Unitholders may be requested to provide additional information to the Trust (and/or a Sub-Fund) to
enable the Trust (and/or Sub-Fund) to satisfy any FATCA obligations. In the event that a Unitholder fails
to provide such information or, in the case of a Unitholder that is a non-U.S. entity, fails to satisfy its own
FATCA obligations, the Manager, on behalf of the Trust may take all actions necessary to ensure that
such failure does not subject the Trust (and/or Sub-Fund) to liability or, in the event that such failure
does result in the Trust (and/or Sub-Fund) being subject to liability, to bring action against the Unitholder
for such loss, provided that such actions are taken by the Manager, on behalf of the Trust, acting on
reasonable grounds and in good faith and permitted by laws and regulations. Such actions may include,
without limitation, (i) reporting tax information to the U.S. authorities in respect of the Unitholder, (ii)
withholding from the Unitholder’s account and/or (iii) terminating the Unitholder’s account. It is possible
that the administrative costs of the Trust could increase as a result of complying with FATCA.

Although the Manager, on behalf of the Trust will attempt to satisfy any obligations imposed on it to
avoid the imposition of the FATCA withholding tax, no assurance can be given that it will be able to
satisfy these obligations. In the event that the Trust (and/or a Sub-Fund) is unable to satisfy these
obligations, the imposition of any withholding tax may result in material losses to the Trust (and/or Sub-
Fund) and a decrease in the value of the Units held by Unitholders, if it has a significant exposure to
U.S.-source income or gains that could give rise to Withholdable Payments. Such tax may have an
adverse effect on the Trust (and/or Sub-Fund).

Investors should be reminded to check if their intermediaries will comply with FATCA. Investors
should inform themselves of, and where appropriate consult their professional advisors on, the
possible implication of FATCA and tax consequences of subscribing for, buying, holding,
redeeming, switching, transferring or otherwise disposing of Units under the laws of their
country/region of citizenship, residence, or domicile or incorporation and the possible
implications of FATCA on the Trust (and/or the Sub-Funds).

Automatic Exchange of Financial Account Information/The OECD Common Reporting Standard

The Inland Revenue (Amendment) (No.3) Ordinance (the “Ordinance”) came into force on 30 June
2016. This is the legislative framework for the implementation in Hong Kong of the Standard for
Automatic Exchange of Financial Account Information (“AEOI”). The AEOI requires financial institutions
(“FlIs”) in Hong Kong to collect information relating to non-Hong Kong tax residents holding accounts
with Fls, and to file such information with the Hong Kong Inland Revenue Department (“IRD”) who in
turn will exchange such information with the jurisdiction(s) in which that account holder is resident.
Generally, tax information will be exchanged only with jurisdictions with which Hong Kong has a
Competent Authority Agreement (“CAA”); however, Fls may further collect information relating to
residents of other jurisdictions.

By investing in the Sub-Funds and/or continuing to invest in the Sub-Funds through Fls in Hong Kong,
investors acknowledge that they may be required to provide additional information to the relevant Fl in
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11.1.

11.2.

11.3.

order for the relevant FI to comply with AEOI. The investor’s information (and information on beneficial
owners, beneficiaries, direct or indirect shareholders or other persons associated with such unitholders
that are not natural persons), may be communicated by the IRD to authorities in other jurisdictions.

Each unitholder and prospective investor should consult its own professional advisor(s) on the
administrative and substantive implications of AEOI on its current or proposed investment in the Sub-
Funds through Fls in Hong Kong.

GENERAL INFORMATION
Trust Deed

The Trust was constituted under the laws of Hong Kong by the Trust Deed entered into between Allianz
Global Investors Asia Pacific Limited (successor of RCM Asia Pacific Limited) as Manager and HSBC

Institutional Trust Services (Asia) Limited ( EZ#BEFERE (2N ) BEAS] ) as Trustee.

The Trust Deed contains provisions relating to the indemnification of the parties and the limitations on
liability in certain circumstances. All Unitholders are entitled to the benefit of, are bound by, and are
deemed to have notice of the provisions of the Trust Deed. Unitholders and prospective investors are
advised to refer to the Trust Deed, a copy of which is available for inspection at the office of the Manager.

The Trust and the Sub-Funds

The subscription monies paid upon the allotment of the Units shall be applied in the books and records
of the Trust for the account of the Sub-Fund established for the relevant Class, and thereafter, the assets
and liabilities, income and expenses attributable to each Class will be applied accordingly to the relevant
Sub-Fund. Each Unit when allotted and issued must be designated by reference to a Sub-Fund.

The assets of each Sub-Fund shall (i) belong exclusively to that Sub-Fund; (ii) be segregated (insofar
as is permitted by the laws of Hong Kong) from the assets of the other Sub-Funds; (iii) not be used to
discharge directly or indirectly the liabilities of or claims against any other Sub-Fund; and (iv) not be
available for any such purpose, subject to the Manager’'s absolute discretion, to determine the basis
upon which any liability shall be allotted as between or among Sub-Funds and the Manager’s power at
any time and from time to time to vary such basis, provided that the Manager shall have consulted with
the auditors and obtained the approval of the Trustee to such allotment if a liability is allotted other than
to the Sub-Fund or Sub-Funds to which, in the Manager’s opinion it relates or, if in the Manager’s opinion
it does not relate to any particular Sub-Fund or Sub-Funds, between or among all the Sub-Funds pro
rata to the NAV of the respective Sub-Funds. Investors and Unitholders should be aware that there is
no similar ring-fencing of assets and liabilities between the different Classes of a Sub-Fund.

Meetings

Meetings of all Unitholders, or of Unitholders of a specific Sub-Fund or of a Class, may be convened by
the Manager or the Trustee. In the case of a Meeting of all Unitholders, the Unitholders of not less than
one-tenth in value of all the Units in issue may require such a Meeting to be convened. In the case of a
Meeting of Unitholders of Units in a Class or a Sub-Fund, the Unitholders of not less than one-tenth or
more in value of all the Units in issue in the relevant Class or Sub-Fund may require such a Meeting to
be convened.

Unitholders will be given not less than 21 days’ notice of any general meeting at which an extraordinary
resolution is to be proposed and not less than 14 days’ notice of any general meeting at which an
ordinary resolution is to be proposed. Meetings of Unitholders will be held at such times and places as
are indicated in the notices to Unitholders of such meetings. Such notices will be sent to registered
Unitholders and published (where legally required) in newspapers, as decided by the Manager.

The quorum for the transaction of business, except for the purpose of passing an extraordinary
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resolution, shall be Unitholders present in person or by proxy registered as holding one-tenth of the
Units in the Class, the Sub-Fund or the Trust (as the case may be), for the time being in issue. The
quorum for passing an extraordinary resolution shall be Unitholders present in person or by proxy
registered as holding not less than one-quarter of the Units in the Class, the Sub-Fund or the Trust (as
the case may be), for the time being in issue.

Voting Rights

Meetings of Unitholders may be used to modify the provisions of the Trust Deed, to increase the
maximum fees payable to the service providers, to impose any type of fees not otherwise already
authorized to be paid out of the Trust Fund pursuant to the Trust Deed or to terminate the Trust or any
Sub-Fund or to approve a scheme of amalgamation in respect of the Trust of any Sub-Fund at any time.

Every Unitholder (being an individual) who is present in person or (being a corporation) is present by a
duly authorized representative has one vote for every Unit represented by the Units held by such
Unitholder. In the case of joint Unitholders, the senior of those who tenders a vote (in person or by proxy)
shall be accepted to the exclusion of the other joint Unitholders and seniority is determined by the order
in which the names appear on the Register. On a poll every Unitholder who is present in person or by
representative as aforesaid or by proxy shall have one vote for every undivided share represented by
the Units of which he is the Unitholder.

Ordinary resolutions shall be passed by a simple majority of the total number of votes cast and
extraordinary resolutions shall be passed by a majority of 75% of the total number of votes cast.

Restrictions of Unitholders

If it comes to the notice of the Manager that any Units are so held by a Restricted Person, the Manager
may give notice to such person requiring the redemption or transfer of such Units in accordance with
the provisions of the Trust Deed. A person who becomes aware that he is holding or owning Units in
breach of any such restriction is required either to deliver to the Manager a written request for
redemption of his Units in accordance with the Trust Deed or to transfer his Units to a person who would
not thereby be a Restricted Person.

Reports and Accounts

The financial year of the Trust commences on 1 July of each year and terminates on 30 June of the next
year.

A detailed audited report and interim unaudited report relating to the Sub-Fund(s) are published each
financial year. The annual reports must be prepared in compliance with internationally recognized
accounting standards and the interim reports must apply the same accounting policies and method of
computation as are applied in the annual reports of the Trust and disclose a statement to such effect or
include a description of the nature and effect of any change in these policies and methods. The reports
will be made available to Unitholders in the English language only and by publishing on the website,
currently hk.allianzgi.com, within four months of the end of the Trust’s financial year end date for annual
reports and within two months of the end of the period they cover for interim reports. Copies of the
financial reports may be obtained free of charge by any person from the Manager or the relevant
distributors of the Trust. The contents of the website hk.allianzgi.com have not been reviewed by the
SFC.

Collection and Use of Personal Data

The Trustee or the Manager may collect, use and disclose information or personal data in relation to the
Unitholder (whether or not the relevant Unitholder is an individual), so that the Trustee or the Manager
can carry out its respective obligations in respect of the Trust and for other purposes, as described in
the Trust Deed and/or the Subscription Form. The Trustee or the Manager may also transfer such
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information or personal data in relation to any Unitholder to any place or to the other party or to any
custodian or joint custodian, prime broker (if any), the auditors, any investment delegate, any other
service provider, including their respective employees, officers, directors and agents and/or their
affiliates, whether in Hong Kong or any part of the world, to process information on the Trustee’s or the
Manager’s behalf for any of the above purposes. For the avoidance of doubt, each of the Trustee and
the Manager (as applicable) shall observe and comply with the applicable laws and regulations in
relation to the use of personal data and the privacy issues, including but not limited to, the Personal
Data (Privacy) Ordinance (Cap. 486, Laws of Hong Kong) (as amended from time to time) and all other
applicable regulations and rules governing personal data use in Hong Kong from time to time.

Modification to the Trust Deed

The Trustee and the Manager may, in relation to any material changes, modify, alter or add to the Trust
Deed from time to time with the prior approval of the SFC and sanction of extraordinary resolutions as
described in the Trust Deed, unless such amendments, as certified in writing by the Trustee:

(i) do not materially prejudice the interests of the Unitholders in any Class, do not operate to release
to any material extent the Trustee, the Manager or any other person from any liability to the
Unitholders in any Class, and will not result in any increase in the amount of costs and charges
payable from any Class (other than the costs, charges, fees and expenses incurred in connection
with the supplemental deed);

(i)  are necessary in order to make possible compliance with any fiscal, statutory, regulatory or official
requirement (whether or not having the force of law); or

(i)  are necessary to correct a manifest error.

Not less than one month’s prior notice shall be given to the Unitholders of any modification, alteration
or addition to the provisions of the Trust Deed, in respect of which the Trustee has certified in
accordance with (i), (ii) or (iii) above, unless in the opinion of the Trustee, such modification, alteration
or addition is not of material significance or is made to correct a manifest error.

Liquidity Risk Management

The Manager has established a liquidity risk management policy with the aim to enable it to identify,
monitor, manage and mitigate the liquidity risks of a Sub-Fund and to ensure that the liquidity profile of
the investments of a Sub-Fund will facilitate compliance with a Sub-Fund’'s obligation to meet
redemption requests. Such policy, combined with the governance framework in place and the liquidity
management tools of the Manager, also seeks to ensure fair treatment of Unitholders and safeguard
the interests of remaining or existing Unitholders in case of sizeable redemptions or subscriptions.

The Manager’s liquidity risk management policy takes into account the investment strategy; the dealing
frequency; the redemption policy, the underlying assets’ liquidity (and whether they are priced at fair
value).

The liquidity risk management policy involves monitoring the profile of investments held by a Sub-Fund
on an ongoing basis with the aim to ensure that such investments are appropriate for the redemption
policy as stated in the Section 4.5, headed “Redemption of Units”, and will facilitate compliance with a
Sub-Fund’s obligation to meet redemption requests. Furthermore, the liquidity risk management policy
includes details on periodic stress testing carried out by the Manager to manage the liquidity risk of a
Sub-Fund in times of exceptional market conditions.

The following tools may be employed by the Manager to manage liquidity risks:

. Redemption and conversion requests on any Dealing Day which exceed 10% of the total number
of Units in issue of a particular Sub-Fund on that Dealing Day, may be deferred to the next
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succeeding Dealing Day. For details, please refer to Section 4.8, headed “Deferral of
Redemption and Conversion Requests”. If such limitation is imposed, this would restrict the
ability of a Unitholder to redeem in full the Units the Unitholder intends to redeem or convert on a
particular Dealing Day.

Calculation of the NAV of each Sub-Fund as well as the issue, redemption and conversion of
Units may be suspended in certain circumstances. For details, please refer to Section 4.9.2,
headed “Temporary Suspension of Calculation of NAV and Unit Issue, Redemption and
Conversion”. During such period of suspension, Unitholders would not be able to subscribe for,
redeem or convert their Units in the relevant Sub-Fund.

The Manager will consult the Trustee before the use of the above liquidity risk management tools.

Termination, Merger or Division of the Trust or any Sub-Fund

The Trust may be terminated by the Trustee after giving not less than one month’s notice to Unitholders

ifi—

(a)

(b)

(c)

(d)

(e)

the Manager commences to be wound up or goes into liquidation or has a receiver appointed
over its assets and is not discharged within 60 days;

in the reasonable opinion of the Trustee, the Manager has failed to perform its duties under the
Trust Deed satisfactorily or the Manager shall do any other thing which is calculated to bring the
Trust into disrepute or to be harmful to the interests of the Unitholders or the Trustee forms the
opinion for any other good and sufficient reason that a change in the manager of the Trust is
desirable in the interests of the Unitholders;

any law is passed which renders it illegal or, in the opinion of the Trustee, impracticable or
inadvisable, in consultation with the relevant regulators (including, but not limited to, the SFC), to
continue the Trust;

the Trustee is unable to find an acceptable person to act as the new manager within such time
as the Trustee considers to be reasonable after the removal of the Manager for the time being;
or

the Trustee shall have decided to retire but the Manager shall be unable to find a suitable person
who is willing to act as trustee of the Trust within 60 days (or as the case may be, 30 days as
prescribed under the Trust Deed) from the date the Trustee notifies the Manager of such desire.

The Manager may terminate the Trust and/or any Sub-Fund giving not less than one month’s notice to
Unitholders and the Trustee if:

(a)

(b)
(c)

(d)

in relation to the Trust, the aggregate NAV of Units outstanding in the Trust is less than
HKD500,000,000;

in relation to any Sub-Fund, if the NAV of such Sub-Fund is less than HKD100,000,000;

in the opinion of the Manager, it becomes impracticable or inadvisable to continue any Sub-Fund
and/or Class (including without limitation, a situation where it is no longer economically viable to
operate the Sub-Fund); or

if any law shall be passed which renders it illegal or, in the opinion of the Manager, impracticable
or inadvisable, in consultation with the relevant regulators (including, but not limited to, the SFC),
to continue the Trust and/or any Sub-Fund.

Upon the Trust or any Sub-Fund being terminated, subject to authorizations or directions (if any) given
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to the Trustee by the Unitholders by extraordinary resolution, any unclaimed proceeds or other monies
held by the Trustee may at the expiration of 12 months from the date upon which the same became
payable be paid into court subject to the right of the Trustee to deduct therefrom any expenses it may
incur in making such payment.

The Manager may, in the event that legislation is enacted, and comes into effect, in Hong Kong which
permits the establishment of open-ended investment fund companies (each a “OEIF”) in Hong Kong,
after consultation with the Trustee, determine that it is in the best interests of the Unitholders as a whole
to cease being Unitholders in the Trust and to become shareholders in such a OEIF instead subject to
the SFC’s prior approval and applicable laws and regulations. The Manager may procure the
incorporation in Hong Kong of such a OEIF, which will be constituted with such sub-funds and classes
of shares which correspond with the Sub-Funds and Classes then in issue. The Manager and the
Trustee will then effect the transfer of the assets comprised in each Sub-Fund to the corresponding sub-
fund of the OEIF. Unitholders will become entitled to shares in such OEIF, pro rata to their respective
holdings of Units in the relevant Sub-Fund or Class, and on such other terms as determined by the
Trustee and the Manager.

Unitholders may, by way of an extraordinary resolution, approve and adopt a scheme of amalgamation
proposed by the Manager. Such Scheme of Amalgamation may provide for assets comprised in the
relevant Sub-Fund to be transferred to such one or more other Collective Investment Schemes and
Unitholders may become entitled to units or shares or other interests in such other Collective Investment
Schemes, pro rata to their respective interests in the assets of the Sub-Fund transferred.

The Trust and/or any Sub-Fund may also be terminated by extraordinary resolution passed at a duly
convened meeting of all Unitholders or of the Unitholders of the relevant Sub-Fund, as the case may be.

Available Documents

Copies of the following documents may be inspected free of charge at the offices of the Manager or
obtained on payment of a reasonable charge from the Manager during usual business hours:

(i) the Prospectus and the KFS of each Sub-Fund;
(i)  the Trust Deed;
(i)  any material contracts; and

(iv)  the latest reports and accounts (if any) of the Sub-Fund(s).
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Appendix 2
Allianz Selection Income and Growth

Investment Objective

The investment objective is to seek to achieve long term-capital appreciation and income by investing
primarily in a combination of U.S. or Canadian equity securities, debt securities and convertible
securities.

Investment Strategy and Restrictions
The Sub-Fund may invest in multi-asset classes.

The Sub-Fund may invest up to 100% of its NAV in Interest Bearing Securities with a minimum Rating
of CCC.

The Sub-Fund may invest up to 70% of its NAV in any one of the following asset classes: equities,
convertible securities (which may be unrated and may include convertible bonds and convertible
preferred shares) and/or high-yield bonds which may be unrated or have a Rating of BB+ or below.
Investment in mortgage-backed securities and asset-backed securities may not exceed 20% of the Sub-
Fund’s NAV.

At least 80% of the Sub-Fund’s investments as referred to above shall be invested in assets whose
issuers are companies that have their registered office in the United States or in Canada, or whose
repayment is guaranteed by a company that has its registered office in the United States or in Canada.
The Sub-Fund is not required to adhere to this limit during (i) the first two months after the date of its
launch; and (ii) two months prior to the date of its termination or merger.

The Sub-Fund may invest less than 30% of its NAV in instruments with loss-absorption features
(including contingent convertible bonds, senior non-preferred debt securities, instruments issued under
the resolution regime for financial institutions and other capital instruments issued by banks or other
financial institutions).

The allocation of the Sub-Fund’s investments across asset classes will vary substantially from time to
time. The Sub-Fund’s investments in each asset class are based upon the Investment Manager’'s
assessment of economic conditions and market factors, including equity price levels, interest rate levels
and their anticipated direction.

The Sub-Fund may invest in derivatives such as options, warrants and futures for hedging and
investment purposes.

Business Day

A Business Day shall include a day on which (i) banks in Hong Kong and the United States are open for
banking business and (ii) exchanges in Hong Kong and the United States are open for trading. In respect
of Hong Kong, a day on which banks are open for banking business shall include a day where banks
provide their services under severe weather conditions, including where typhoon number 8 signal or
above is hoisted, a black rainstorm warning is issued or extreme conditions is announced by the
Government of Hong Kong.

Base Currency

The Base Currency of the Sub-Fund is the USD.

Investment Manager

The Investment Manager of the Sub-Fund is Voya Investment Management Co. LLC.

Management Fee

Class of Units Management Fee (as a % p.a. of the NAV of the Sub-Fund)

Class A Maximum: 2.00%
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Class P

Maximum: 1.50%

Class |

Maximum: 1.25%
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trading, unless the Trustee and the Manager may determine otherwise and/or such other day or days
as the Trustee and the Manager may determine from time to time in their absolute discretion.

For Class PRC A Units, the definition of Business Day will be set out in the supplementary offering
document distributed in Mainland China.

Base Currency
The Base Currency of the Sub-Fund is the USD.
Investment Managers

The Investment Managers of the Sub-Fund are Allianz Global Investors GmbH and Allianz Global
Investors UK Limited.

Management Fee

Class of Units Management Fee (as a % p.a. of the NAV of the Sub-Fund)

Class A* Maximum: 1.50%
Current: 0.60%
Class PRC A* Maximum: 1.50%
Current: 0.60%
Class I* Maximum: 1.00%
Current: 0.30%
Class P* Maximum: 1.25%
Current: 0.30%

*The Manager may levy a lower Management Fee at its absolute discretion.
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- The Fund is exposed to significant risks which include investment/general market, company-specific, creditworthiness, counterparty, interest rate changes, country and
region, asset allocation and currency (such as exchange controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

« The Fund may invest in high-yield (non-investment grade and unrated) investments and convertible bonds which may subject to higher risks, such as volatility, loss of
principal and interest, creditworthiness, default, interest rate changes, general market and liquidity risks and therefore may adversely impact the net asset value of the
Fund.

« The Fund may invest in financial derivative instruments (“FDI”) which may expose to higher leverage, counterparty, liquidity, valuation, volatility, market and over the
counter transactions risks. The use of derivatives may result in losses to the Fund which are greater than the amount originally invested. The Fund'’s net derivative exposure
may be up to 50% of the Fund’s net asset value.

« This investment may involve risks that could result in loss of part or entire amount of investors’ investment.

« In making investment decisions, investors should not rely solely on this material.

« Note: Dividend payments may, at the sole discretion of the Investment Manager, be made out of the Fund’s income and/or capital which in the latter case 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 distribution unit and the capital of the Fund available for investment in the future and capital growth may be reduced, in particular for hedged
share classes for which the distribution amount and NAV of any hedged share classes (HSC) may be adversely affected by differences in the interests rates of the reference
currency of the HSC and the base currency of the Fund, particularly if such HSC are applying the IRD Neutral Policy.

BENCHMARK Fund of the Year Award 2018,
Top Funds - Retail Class, Best-in-Class - Mixed
Assets - Flexible Allocation, Class AM (H2-
RMB) !

Investment Objective

The Fund aims at long-term capital appreciation and income, investing primarily in a combination of U.S. or Canadian equity securities, debt securities and convertible securities.

Performance Overview
Indexed Performance since Inception (NAV-NAV)

180 180 Cumulative Returns Year to Date 1Year 3 Years 5Years Since Inception
60 0 NAV-NAV (%) 2.11 11.74 3947 24.64 62.77

o e Calendar Year Returns 2025 2024 2023 2022 2021

120 20 NAV-NAV (%) 1136 9.03 15.80 -19.14 8.62

100 100

80 -t T T T T T T 80

11/19 02/21 02/22 02/23 02/24 02/25 02/26

Class AM (HKD) Dis.

Portfolio Analysis
Asset Allocation (%) Sector Allocation (%) Country/Location Allocation (%)
CORPORATE BONDS 321 T 259 UNITED STATES 880
CONVERTIBLE BONDS 313 FINANCIALS 145 IRELAND 1 13
EQUITIES 298 INDUSTRIALS 134 UNITED KINGDOM 1 12
OTHERS / CASH 69 HEALTHCARE 98 NETHERLANDS 1 10
CONS. DISC. 95 CANADA | 05
COMMUNICATION SERVICES 68 CHINA | 04
UTILITIES 41 FINLAND | 03
REAL ESTATE = 33 AUSTRALIA |03
ENERGY = 30 ISRAEL ' 0.1
MATERIALS B 15 OTHERS 01
OTHERS B 14 LIQUIDITY = 68
LIQUIDITY 68

hk.allianzgi.com
Scan QR code for fund documents




Allianz Selection Income and Growth

28/02/2026
Portfolio Analysis

Top 10 Holdings Sector % Statistics summary of the market value of invested assets
NVIDIA CORP IT 2.7 Average Coupon - Convertible Bonds 2.19%
APPLE INC IT 22 Average Coupon - Corporate Bonds 5.45%
LUMENTUM HOLDINGS INC - 144A 0.3750 IT 18 Effective Duration - Corporate Bonds 5.60 years
03/15/32 Yield to Maturity - Corporate Bonds 4.86%
ALPHABET INC-CL A (SZSRI\\/I/I‘\QEIS\IICATION 18 Dividend Yield - Equities / Equity Securities 0.91%
MICROSOFT CORP = G Credit Quality - Convertible Bonds: BBB- or above 2 22.57%
AMAZON.COM ING GO BIEC. 13 Credit Quality - Convertible Bonds: Below BBB- 2 8.69%

Credit Quality - Corporate Bonds: BBB- or above ? 31.67%
WESTERN DIGITAL CORP -3.0000 11/15/28 IT 12 ; :

Credit Quality - Corporate Bonds: Below BBB- 2 0.39%
BROADCOM INC IT 0.9
WELLS FARGO & COMPANY - CPR 7.5000 FINANCIALS 0.9
03/16/98
WELLTOWER OP LLC - 144A 3.1250 07/15/29 REAL ESTATE 0.9
Total 153
Dividend History * Dividend / Annualised Ex-Dividend Dividend History * Dividend / Annualised Ex-Dividend
Class AM Dis. Share Dividend Yield * Date Class AMi Dis. Share Dividend Yield * Date
Class AM (HKD) Dis. HKD 0.05649 6.22% 20/02/2026 Class AMi (H2-RMB) Dis. CNY 0.05276 6.28% 20/02/2026
Class AM (H2-RMB) Dis. CNY 0.02819 3.65% 20/02/2026
Class AM (USD) Dis. USD 0.05649 6.19% 20/02/2026 Dividend History * Dividend / Annualised Ex-Dividend
Class AM (H2-AUD) Dis. AUD 0.04894 5.68% 20/02/2026 Class AMg Dis. Share Dividend Yield * Date
Class AM (H2-CAD) Dis. CAD 0.03673 4.16% 20/02/2026 Class AMg (H2-RMB) Dis. CNY 0.04329 5.02% 20/02/2026
Class AM (H2-EUR) Dis. EUR 0.03806 4.16% 20/02/2026
Class AM (H2-GBP) Dis. GBP 0.05128 5.67% 20/02/2026 Dividend History > Dividend / Annualised Ex-Dividend
Class AM (H2-NZD) Dis. NZD 0.05153 520% 20/02/2026 Class AMgi Dis. Share Dividend Yield * Date
Class AM (H2-SGD) Dis. SGD 0.03697 4.18% 20/02/2026 Class AMgi (H2-RMB) Dis. CNY 0.06297 7.72% 20/02/2026

Share Class Overview
Share Class * Class AM Class AM . Class AM Class AM. Class AM. Class AM. Class AM. Class AM . Class AM.
(HKD) Dis. (H2-RMB) Dis. (USD) Dis. (H2-AUD) Dis. (H2-CAD) Dis. (H2-EUR) Dis. (H2-GBP)Dis. (H2-NZD) Dis. (H2-SGD) Dis.

Management Fee 1.25% p.a. 1.25% p.a. 125% p.a. 1.25% p.a. 1.25% p.a. 1.25% p.a. 125% p.a. 1.25% p.a. 125% p.a.
Unit NAV HKD 11.18 CNY 9.37 usb 11.22 AUD 10.56 CAD 10.75 EUR11.14 GBP 11.09 NzZD 12.13 SGD 10.77
Inception Date 01/11/2019 14/10/2014  01/11/2019 01/11/2019 01/11/2019 01/11/2019  01/11/2019 01/11/2019 01/11/2019
Dividend Frequency * Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly
ISIN Code HK0000532082  HK0000211927 ~ HK0000532074 ~ HK0000535291  HK0000535309  HK0000535317 ~ HK0000535325  HK0000535341  HK0000535333
Bloomberg Ticker ALIGAMH HK AIGAMH2 HK ALSIAMU HK ALGAMHA HK ALGAMHC HK ALGAMHE HK ALGAMHG HK ALGAMHN HK ALGAMHS HK
Cumulative Returns (%)
Year to Date 211 136 1.64 1.60 144 141 1.66 143 1.25
1Year 1174 827 11.07 10.17 9.08 878 10.80 9.36 841
3 Years 39.47 29.53 39.96 35.00 34.85 3184 38.03 36.73 32.04
5 Years 24.64 16.22 2356 1591 17.73 1154 20.07 19.04 1537
Since Inception 62.77 147.52 63.09 4923 53.53 43.50 54.89 7152 50.91
Calendar Year Returns (%)
2025 1136 841 11.08 9.99 8.94 8.69 10.72 935 8.50
2024 9.03 6.77 9.64 839 8.66 7.75 9.11 9.24 7.68
2023 15.80 1237 15.65 13.61 1479 13.01 14.78 15.26 13.95
2022 -19.14 -19.37 -19.30 -20.71 -19.99 -21.73 -20.45 -20.45 -20.01
2021 8.62 10.77 8.18 7.20 7.82 7.15 817 827 8.14

Share Class *
Management Fee

Unit NAV

Inception Date
Dividend Frequency *
ISIN Code

Bloomberg Ticker
Cumulative Returns (%)
Year to Date

1 Year

Calendar Year Returns (%)
2025

Class AMi (H2-RMB) Dis.
125% p.a.

CNY 10.33
20/05/2024
Monthly
HK0001016788
ALLSGAM HK

141
843

853

Class AMg (H2-RMB) Dis. Class AMgi (H2-RMB) Dis.

1.25% p.a. 125% p.a.
CNY 10.53 CNY 10.09
20/05/2024 20/05/2024
Monthly Monthly
HK0000532090 HK0001016770
ALLSGAG HK ALLSGAH HK
1.40 145
834 847
848 857
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Fund Details

Fund Manager ® Justin Kass, Michael Yee, David Oberto, Ethan Turner, Matt Axline

Fund Size ¢ USD 171.01m

Number of Holdings 261 (Convertible Bonds: 109, Equities / Equity Securities: 71, Corporate Bonds: 58, Others: 23)
Base Currency usD

Subscription Fee (Sales Up to 5%

Charge)

Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 28/02/2026, unless stated otherwise.

Allianz Global Investors and Voya Investment Management entered into a long-term strategic partnership on 25 July 2022, upon which 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 Asia Pacific Limited. Delegated Manager: Voya Investment Management Co. LLC (“Voya IM”).

Fund performance is calculated on NAV to NAV basis in denominated currency of the respective share class with gross dividends re-invested. HKD/USD based investors are
exposed to foreign exchange fluctuations.

"~ The currency-hedged share classes are not recommended for investors whose base currency of investment is not in respective hedged currencies.

1) Source: BENCHMARK, the Top Funds — Retail Class is based on analysis of the quantitative data of the Fund. The award is based on the data provided by Refinitiv as at 30
September 2018.

2) Credit Quality refers to a measure of creditworthiness of the underlying securities of the portfolio and this may change over time. The portfolio itself has not been rated by an
independent rating agency. For the purpose of this document, the letter rating, which may be based on bond ratings by using ICE's methodology (average rating among S&P,
Moody’s, and Fitch), is provided to indicate the credit rating of the portfolio’s underlying bonds and generally ranges from AAA (highest) to D (lowest). For unrated bonds,
ratings may be assigned by a marquis, third-party credit rating agency. The Credit Quality is provided for informational purposes only.

3) Dividend payments are applicable for Class AM Dis (monthly distribution)/Class AMi Dis (monthly distribution)/Class AMg Dis (monthly distribution)/Class AMgi Dis (monthly
distribution) and for reference only. Yields are not guaranteed, dividend may be paid out from capital (Class AM / AMi/ AMg /AMgi). This may result in an immediate decrease
in the NAV per share and may reduce the capital available for the Fund for future investment and capital growth. Positive distribution yield does not imply positive return.

4) Annualised Dividend Yield = [(1 + Dividend Per Share / Ex-Dividend Date NAV)*? - 1] X 100. The annualised dividend yield is calculated based on the latest dividend
distribution with dividend reinvested, and may be higher or lower than the actual annual dividend yield. Positive distribution yield does not imply positive return. Dividend is not
guaranteed. Historical dividend yield is not indicative of future dividend payouts.

5) Effective from 25 July 2022, this Fund Manager has transferred to Voya Investment Management Co. LLC (“Voya IM”) as part of the strategic partnership agreement between
Allianz Global Investors and Voya IM.

6) The Fund Size quoted includes all share classes of the Fund.

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 material but should seek independent professional advice.

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.

Investment involves risks, in particular, risks associated with investment in emerging and less developed markets. Past performance is not indicative of future performance. Investors
should read the offering documents for further details, including the risk factors, before investing. This material and website have not been reviewed by the Securities and Futures
Commission of Hong Kong. Issued by Allianz Global Investors Asia Pacific Limited.

The Fund is not domiciled in the Macao Special Administrative Region (“Macao SAR”), and its regulatory standards may differ from those applicable in the Macao SAR.
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- The Fund is exposed to significant risks which include investment/general market, company-specific, creditworthiness, counterparty, interest rate changes, country and
region, asset allocation and currency (such as exchange controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

« The Fund may invest in high-yield (non-investment grade and unrated) investments and convertible bonds which may subject to higher risks, such as volatility, loss of
principal and interest, creditworthiness, default, interest rate changes, general market and liquidity risks and therefore may adversely impact the net asset value of the
Fund.

« The Fund may invest in financial derivative instruments (“FDI”) which may expose to higher leverage, counterparty, liquidity, valuation, volatility, market and over the
counter transactions risks. The use of derivatives may result in losses to the Fund which are greater than the amount originally invested. The Fund'’s net derivative exposure
may be up to 50% of the Fund’s net asset value.

« This investment may involve risks that could result in loss of part or entire amount of investors’ investment.

« In making investment decisions, investors should not rely solely on this material.

« Note: Dividend payments may, at the sole discretion of the Investment Manager, be made out of the Fund’s income and/or capital which in the latter case 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 distribution unit and the capital of the Fund available for investment in the future and capital growth may be reduced, in particular for hedged
share classes for which the distribution amount and NAV of any hedged share classes (HSC) may be adversely affected by differences in the interests rates of the reference
currency of the HSC and the base currency of the Fund, particularly if such HSC are applying the IRD Neutral Policy.

BENCHMARK Fund of the Year Award 2018,
Top Funds - Retail Class, Best-in-Class - Mixed
Assets - Flexible Allocation, Class AM (H2-
RMB) !

Investment Objective

The Fund aims at long-term capital appreciation and income, investing primarily in a combination of U.S. or Canadian equity securities, debt securities and convertible securities.

Performance Overview
Indexed Performance since Inception (NAV-NAV)

250 250 Cumulative Returns Year to Date 1Year 3 Years 5Years Since Inception
NAV-NAV (%) 136 8.27 29.53 16.22 147.52
200 200
Calendar Year Returns 2025 2024 2023 2022 2021
. o NAV-NAV (%) 841 677 1237 -19.37 10.77
100 - T T T T T T 100
10/14  02/16 02/18 02/20 02/22 02/24 02/26
Class AM (H2-RMB) Dis.
Portfolio Analysis
Asset Allocation (%) Sector Allocation (%) Country/Location Allocation (%)
CORPORATE BONDS 321 s 259 UNITED STATES 880
CONVERTIBLE BONDS 313 FINANCIALS 145 IRELAND 1 13
EQUITIES 298 INDUSTRIALS 134 UNITED KINGDOM 1 12
OTHERS / CASH 69 HEALTHCARE 98 NETHERLANDS 1 10
CONS. DISC. 95 CANADA | 05
COMMUNICATION SERVICES 68 CHINA | 04
UTILITIES 41 FINLAND | 03
REAL ESTATE Wl 33 AUSTRALIA | 03
ENERGY mm 30 ISRAEL ' 0.1
MATERIALS ® 15 OTHERS 01
OTHERS & 14 LIQUIDITY mm 68
LIQUIDITY 68

hk.allianzgi.com
Scan QR code for fund documents




Portfolio Analysis

Top 10 Holdings
NVIDIA CORP
APPLE INC

LUMENTUM HOLDINGS INC - 144A 0.3750

03/15/32
ALPHABET INC-CL A

MICROSOFT CORP
AMAZON.COM INC

WESTERN DIGITAL CORP -3.0000 11/15/28

BROADCOM INC

WELLS FARGO & COMPANY - CPR 7.5000

03/16/98

WELLTOWER OP LLC - 144A 3.1250 07/15/29

Total

Dividend History *
Class AM Dis.

Class AM (H2-RMB) Dis.
Class AM (USD) Dis.
Class AM (HKD) Dis.
Class AM (H2-AUD) Dis.
Class AM (H2-CAD) Dis.
Class AM (H2-EUR) Dis.
Class AM (H2-GBP) Dis.
Class AM (H2-NZD) Dis.
Class AM (H2-SGD) Dis.

Share Class Overview

Share Class *

Management Fee
Unit NAV

Inception Date
Dividend Frequency *
ISIN Code
Bloomberg Ticker
Cumulative Returns (%)
Year to Date

1 Year

3 Years

5Years

Since Inception

Calendar Year Returns (%)

2025
2024
2023
2022
2021

Share Class *
Management Fee

Unit NAV

Inception Date
Dividend Frequency *
ISIN Code

Bloomberg Ticker
Cumulative Returns (%)
Year to Date

1 Year

Calendar Year Returns (%)

2025

Dividend /
Share
CNY 0.02819
USD 0.05649
HKD 0.05649
AUD 0.04894
CAD 0.03673
EUR 0.03806
GBP 0.05128
NZD 0.05153
SGD 0.03697

Class AM

(H2-RMB) Dis.

1.25% p.a.
CNY 9.37

14/10/2014

Monthly

HK0000211927
AIGAMH2 HK

136
827
29.53
1622
147.52

841
6.77
1237
-19.37
10.77

Class AMi (H2-RMB) Dis.

125% p.a. 1.25% p.a.
CNY 1033 CNY 10.53
20/05/2024 20/05/2024
Monthly Monthly
HK0001016788 HK0000532090
ALLSGAM HK ALLSGAG HK
141 1.40
843 834
8.53 848

Class AMg (H2-RMB) Dis. Class AMgi (H2-RMB) Dis.

125% p.a.
CNY 10.09
20/05/2024
Monthly
HK0001016770
ALLSGAH HK

145
8.47

857
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Sector % Statistics summary of the market value of invested assets
IT 2.7 Average Coupon - Convertible Bonds 2.19%
IT 22 Average Coupon - Corporate Bonds 5.45%
IT 18 Effective Duration - Corporate Bonds 5.60 years
Yield to Maturity - Corporate Bonds 4.86%
(SZSRI\\/I/I‘\QEIS\IICATION 18 Dividend Yield - Equities / Equity Securities 0.91%
= G Credit Quality - Convertible Bonds: BBB- or above 2257%
GO BIEC. 13 Credit Quality - Convertible Bonds: Below BBB- 2 8.69%
e % Credit Quality - Corporate Bonds: BBB- or above 2 31.67%
o ae Credit Quality - Corporate Bonds: Below BBB- 0.39%
FINANCIALS 0.9
REAL ESTATE 0.9
153
Annualised Ex-Dividend Dividend History * Dividend / Annualised Ex-Dividend
Dividend Yield * Date Class AMi Dis. Share Dividend Yield * Date
3.65% 20/02/2026 Class AMi (H2-RMB) Dis. CNY 0.05276 6.28% 20/02/2026
6.19% 20/02/2026
6.22% 20/02/2026 Dividend History 3 Dividend / Annualised Ex-Dividend
5.68% 20/02/2026 Class AMg Dis. Share Dividend Yield * Date
4.16% 20/02/2026 Class AMg (H2-RMB) Dis. CNY 0.04329 5.02% 20/02/2026
4.16% 20/02/2026
5.67% 20/02/2026 Dividend History > Dividend / Annualised Ex-Dividend
520% 20/02/2026 Class AMgi Dis. Share Dividend Yield * Date
4.18% 20/02/2026 Class AMgi (H2-RMB) Dis. CNY 0.06297 7.72% 20/02/2026
Class AM Class AM Class AM Class AM Class AM Class AM Class AM Class AM
(USD) Dis. (HKD) Dis. ~ (H2-AUD) Dis. (H2-CAD) Dis. (H2-EUR) Dis. (H2-GBP) Dis. (H2-NZD) Dis. (H2-SGD) Dis.
1.25% p.a. 125% p.a. 1.25% p.a. 1.25% p.a. 1.25% p.a. 125% p.a. 1.25% p.a. 125% p.a.
UsbD 11.22 HKD 11.18 AUD 10.56 CAD 10.75 EUR11.14 GBP 11.09 NzZD 12.13 SGD 10.77
01/11/2019  01/11/2019 01/11/2019 01/11/2019 01/11/2019  01/11/2019 01/11/2019 01/11/2019
Monthly Monthly Monthly Monthly Monthly Monthly Monthly Monthly
HK0000532074 ~ HK0000532082  HK0000535291  HK0000535309  HK0000535317  HK0000535325 ~ HK0000535341  HK0000535333
ALSIAMU HK ALIGAMH HK ALGAMHA HK ALGAMHC HK ALGAMHE HK ALGAMHG HK ALGAMHN HK ALGAMHS HK
1.64 211 1.60 144 141 1.66 143 1.25
11.07 1174 10.17 9.08 878 10.80 9.36 841
39.96 39.47 35.00 34.85 3184 38.03 36.73 32.04
23.56 24.64 1591 17.73 1154 20.07 19.04 1537
63.09 6277 4923 53.53 43.50 54.89 7152 50.91
11.08 1136 9.99 8.94 8.69 10.72 935 8.50
9.64 9.03 839 8.66 7.75 9.11 9.24 7.68
15.65 15.80 13.61 1479 13.01 14.78 15.26 13.95
-19.30 -19.14 -20.71 -19.99 -21.73 -20.45 -20.45 -20.01
8.18 8.62 7.20 7.82 7.15 817 827 8.14
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Fund Details

Fund Manager ® Justin Kass, Michael Yee, David Oberto, Ethan Turner, Matt Axline

Fund Size ¢ USD 171.01m

Number of Holdings 261 (Convertible Bonds: 109, Equities / Equity Securities: 71, Corporate Bonds: 58, Others: 23)
Base Currency usD

Subscription Fee (Sales Up to 5%

Charge)

Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 28/02/2026, unless stated otherwise.

Allianz Global Investors and Voya Investment Management entered into a long-term strategic partnership on 25 July 2022, upon which 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 Asia Pacific Limited. Delegated Manager: Voya Investment Management Co. LLC (“Voya IM”).

Fund performance is calculated on NAV to NAV basis in denominated currency of the respective share class with gross dividends re-invested. HKD/USD based investors are
exposed to foreign exchange fluctuations.

"~ The currency-hedged share classes are not recommended for investors whose base currency of investment is not in respective hedged currencies.

1) Source: BENCHMARK, the Top Funds — Retail Class is based on analysis of the quantitative data of the Fund. The award is based on the data provided by Refinitiv as at 30
September 2018.

2) Credit Quality refers to a measure of creditworthiness of the underlying securities of the portfolio and this may change over time. The portfolio itself has not been rated by an
independent rating agency. For the purpose of this document, the letter rating, which may be based on bond ratings by using ICE's methodology (average rating among S&P,
Moody’s, and Fitch), is provided to indicate the credit rating of the portfolio’s underlying bonds and generally ranges from AAA (highest) to D (lowest). For unrated bonds,
ratings may be assigned by a marquis, third-party credit rating agency. The Credit Quality is provided for informational purposes only.

3) Dividend payments are applicable for Class AM Dis (monthly distribution)/Class AMi Dis (monthly distribution)/Class AMg Dis (monthly distribution)/Class AMgi Dis (monthly
distribution) and for reference only. Yields are not guaranteed, dividend may be paid out from capital (Class AM / AMi/ AMg /AMgi). This may result in an immediate decrease
in the NAV per share and may reduce the capital available for the Fund for future investment and capital growth. Positive distribution yield does not imply positive return.

4) Annualised Dividend Yield = [(1 + Dividend Per Share / Ex-Dividend Date NAV)*? - 1] X 100. The annualised dividend yield is calculated based on the latest dividend
distribution with dividend reinvested, and may be higher or lower than the actual annual dividend yield. Positive distribution yield does not imply positive return. Dividend is not
guaranteed. Historical dividend yield is not indicative of future dividend payouts.

5) Effective from 25 July 2022, this Fund Manager has transferred to Voya Investment Management Co. LLC (“Voya IM”) as part of the strategic partnership agreement between
Allianz Global Investors and Voya IM.

6) The Fund Size quoted includes all share classes of the Fund.

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 material but should seek independent professional advice.

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.

Investment involves risks, in particular, risks associated with investment in emerging and less developed markets. Past performance is not indicative of future performance. Investors
should read the offering documents for further details, including the risk factors, before investing. This material and website have not been reviewed by the Securities and Futures
Commission of Hong Kong. Issued by Allianz Global Investors Asia Pacific Limited.

The Fund is not domiciled in the Macao Special Administrative Region (“Macao SAR”), and its regulatory standards may differ from those applicable in the Macao SAR.

B +85222388000 (P hkallianzgicom £ [ > Ilin|
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Global Investors

- The Fund is exposed to significant risks which include investment/general market, company-specific, creditworthiness, counterparty, interest rate changes, country and
region, asset allocation and currency (such as exchange controls, in particular RMB), and the adverse impact on RMB share classes due to currency depreciation.

« The Fund may invest in high-yield (non-investment grade and unrated) investments and convertible bonds which may subject to higher risks, such as volatility, loss of
principal and interest, creditworthiness, default, interest rate changes, general market and liquidity risks and therefore may adversely impact the net asset value of the
Fund.

« The Fund may invest in financial derivative instruments (“FDI”) which may expose to higher leverage, counterparty, liquidity, valuation, volatility, market and over the
counter transactions risks. The use of derivatives may result in losses to the Fund which are greater than the amount originally invested. The Fund'’s net derivative exposure
may be up to 50% of the Fund’s net asset value.

« This investment may involve risks that could result in loss of part or entire amount of investors’ investment.

« In making investment decisions, investors should not rely solely on this material.

« Note: Dividend payments may, at the sole discretion of the Investment Manager, be made out of the Fund’s income and/or capital which in the latter case 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 distribution unit and the capital of the Fund available for investment in the future and capital growth may be reduced, in particular for hedged
share classes for which the distribution amount and NAV of any hedged share classes (HSC) may be adversely affected by differences in the interests rates of the reference
currency of the HSC and the base currency of the Fund, particularly if such HSC are applying the IRD Neutral Policy.

BENCHMARK Fund of the Year Award 2018,
Top Funds - Retail Class, Best-in-Class - Mixed
Assets - Flexible Allocation, Class AM (H2-
RMB) !

Investment Objective

The Fund aims at long-term capital appreciation and income, investing primarily in a combination of U.S. or Canadian equity securities, debt securities and convertible securities.

Performance Overview
Indexed Performance since Inception (NAV-NAV)

140 140 Cumulative Returns Year to Date 3 Months 1Year 3 Years Since Inception
NAV-NAV (%) 1.66 1.07 11.08 40.09 22.30
120 120
Calendar Year Returns 2025 2024 2023 2022 2021
100 100 NAV-NAV (%) 11.08 9.50 1581 -19.28 5.80°2
80 - T T T T T 80
04/21 02/22 02/23 02/24 02/25 02/26
Class AT (USD) Acc.
Portfolio Analysis
Asset Allocation (%) Sector Allocation (%) Country/Location Allocation (%)
CORPORATE BONDS 321 IT 259 UNITED STATES 880
CONVERTIBLE BONDS 313 FINANCIALS 145 IRELAND 1 13
EQUITIES 298 INDUSTRIALS 134 UNITED KINGDOM 1 12
OTHERS / CASH 69 HEALTHCARE 9.8 NETHERLANDS 1 10
CONS. DISC. 95 CANADA | 05
COMMUNICATION SERVICES 68 CHINA | 04
UTILITIES 41 FINLAND | 03
REAL ESTATE 33 AUSTRALIA | 03
ENERGY 30 ISRAEL 01
MATERIALS 15 OTHERS 01
OTHERS B 14 LIQUIDITY 68
LIQUIDITY 68

hk.allianzgi.com
Scan QR code for fund documents




Portfolio Analysis
Top 10 Holdings Sector
NVIDIA CORP IT
APPLE INC IT
LUMENTUM HOLDINGS INC - 144A 0.3750 IT
03/15/32
ALPHABET INC-CLA COMMUNICATION

SERVICES

MICROSOFT CORP IT
AMAZON.COM INC CONS. DISC.
WESTERN DIGITAL CORP - 3.0000 11/15/28 IT
BROADCOM INC IT
WELLS FARGO & COMPANY - CPR 7.5000 FINANCIALS

03/16/98

WELLTOWER OP LLC - 144A 3.1250 07/15/29 REAL ESTATE

Total
Fund Details

Share Class
Fund Manager *

Fund Size ®
Number of Holdings

Base Currency

Subscription Fee (Sales

Charge)
Management Fee
Unit NAV

Inception Date
Dividend Frequency
ISIN Code
Bloomberg Ticker

Cumulative Returns (%)

Year to Date
1Year
3 Years

Since Inception

Calendar Year Returns (%)

2025
2024
2023
2022
2021

Class AT (USD) Acc.

Justin Kass, Michael Yee, David Oberto, Ethan Turner, Matt Axline

USD 171.0Im

261 (Convertible Bonds: 109, Equities / Equity Securities: 71, Corporate Bonds: 58,

Others: 23)
usb
Up to 5%

1.25% p.a.
UsSD 12.23
30/04/2021
N/A
HK0000711207
ALIAGAT HK

1.66
11.08
40.09
2230

11.08
9.50
15.81
-19.28
5.80°

1.25% p.a.
HKD 12.13
30/04/2021
N/A
HK0000700721
ALIAATH HK

219
11.80
3753
2130

11.25
11.38
11.66
=121
6202
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% Statistics summary of the market value of invested assets

2.7 Average Coupon - Convertible Bonds 2.19%

22 Average Coupon - Corporate Bonds 5.45%

18 Effective Duration - Corporate Bonds 5.60 years

Yield to Maturity - Corporate Bonds 4.86%

18 Dividend Yield - Equities / Equity Securities 0.91%

16 Credit Quality - Convertible Bonds: BBB- or above * 22.57%

1'3 Credit Quality - Convertible Bonds: Below BBB- 3 8.69%

1'2 Credit Quality - Corporate Bonds: BBB- or above * 31.67%

0'9 Credit Quality - Corporate Bonds: Below BBB- 3 0.39%
09
09
153

Class AT (HKD) Acc.
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Source: All fund data quoted are Allianz Global Investors/IDS GmbH, as at 28/02/2026, unless stated otherwise.

Allianz Global Investors and Voya Investment Management entered into a long-term strategic partnership on 25 July 2022, upon which 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 Asia Pacific Limited. Delegated Manager: Voya Investment Management Co. LLC (“Voya IM”).

Fund performance is calculated on NAV to NAV basis in denominated currency of the respective share class with gross dividends re-invested. Benchmark performance is
calculated in denominated currency of the respective share class.

1) Source: BENCHMARK, the Top Funds — Retail Class is based on analysis of the quantitative data of the Fund. The award is based on the data provided by Refinitiv as at 30
September 2018.

2) Performance is calculated from inception of the share class until the end of that calendar year.

3) Credit Quality refers to a measure of creditworthiness of the underlying securities of the portfolio and this may change over time. The portfolio itself has not been rated by an
independent rating agency. For the purpose of this document, the letter rating, which may be based on bond ratings by using ICE’'s methodology (average rating among S&P,
Moody’s, and Fitch), is provided to indicate the credit rating of the portfolio’s underlying bonds and generally ranges from AAA (highest) to D (lowest). For unrated bonds,
ratings may be assigned by a marquis, third-party credit rating agency. The Credit Quality is provided for informational purposes only.

4 Effective from 25 July 2022, this Fund Manager has transferred to Voya Investment Management Co. LLC (“Voya IM") as part of the strategic partnership agreement between
Allianz Global Investors and Voya IM.

5) The Fund Size quoted includes all share classes of the Fund.

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 material but should seek independent professional advice.

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.

Investment involves risks, in particular, risks associated with investment in emerging and less developed markets. Past performance is not indicative of future performance. Investors
should read the offering documents for further details, including the risk factors, before investing. This material and website have not been reviewed by the Securities and Futures
Commission of Hong Kong. Issued by Allianz Global Investors Asia Pacific Limited.

The Fund is not domiciled in the Macao Special Administrative Region (“Macao SAR”), and its regulatory standards may differ from those applicable in the Macao SAR.
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Allianz Global Investors Asia Pacific Limited
32/F, Two Pacific Place

88 Queensway, Admiralty

Hong Kong

hk.allianzgi.com
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