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ALLIANZ GLOBAL INVESTORS FUND
Société d’Investissement a Capital Variable
(the “Company”)

Notice to Shareholders
Date: 16 October 2017

IMPORTANT: This notice is important and requires your immediate attention. If you have
any questions about the contents of this notice, you should seek independent
professional advice.

The Board of Directors of the Company accepts responsibility for the accuracy of the
contents of this notice. Unless otherwise defined in this notice, capitalized terms used in
this notice shall have the same meaning as those used in the Company’s Hong Kong
prospectus dated 25 September 2017 (the “Prospectus”).

Dear Shareholders,

We are writing to inform you that the following changes will become effective on 27 November
2017 (the “Effective Date”), unless otherwise specified:

. CHANGES TO ALLIANZ GLOBAL BOND

1. Change of the Branch of Management Company carrying out investment
management functions and Sub-Investment Manager

Due to the portfolio manager relocating to the UK, with effect from the Effective Date,
the branch of the Management Company carrying out investment management
functions of the above Sub-Fund will be changed from Allianz Global Investors GmbH —
France Branch to Allianz Global Investors GmbH — UK Branch which is currently
carrying out investment management functions of other SFC authorized sub-funds of
the Company. Furthermore, as the portfolio composition of the Sub-Fund is focused on
securities outside of Asia, the expertise of Allianz Global Investors Singapore Limited is
no longer required. Allianz Global Investors Singapore Limited will therefore cease to
act as the Sub-Investment Manager of this Sub-Fund as of the Effective Date.

2. Change of Valuation Day

Currently, the Valuation Day of the above Sub-Fund is “each day on which banks and
exchanges in Luxembourg, Germany, France and Italy are open for business. In case
that a specific day indicated is not a day on which banks and exchanges in such
countries are open for business the next day on which banks and exchanges in such
countries are open for business shall be considered.”. As a result of the change in the
branch of the Management Company carrying out investment management functions of
this Sub-Fund from France Branch to UK Branch as described in section I.(1) above,
with effect from the Effective Date, the Valuation Day of this Sub-Fund will be changed
to “each day on which banks and exchanges in Luxembourg, Germany, Italy and United
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Kingdom are open for business. In case that a specific day indicated is not a day on
which banks and exchanges in such countries are open for business the next day on
which banks and exchanges in such countries are open for business shall be
considered.”. The above change will not have any material impact on the processing,
valuation or settlement timeline for subscription, conversion and redemption of this Sub-
Fund.

The above changes will not result in any material change to the features and risk profiles
of this Sub-Fund. Nor will the above changes materially prejudice the existing investors’
rights or interests. Apart from the above changes, there is no other change in the
operation and/or manner in which this Sub-Fund is being managed.

There will be no change in the fee level managing this Sub-Fund following the
implementation of the above changes. The costs and/or expenses incurred in connection
with the changes described above will be borne by the Management Company.

. CHANGES TO INVESTMENT RESTRICTIONS

1.

Change of Investment Restrictions of Allianz Dynamic Asian High Yield Bond

The above Sub-Fund currently invests at least 70% of its assets in High-Yield
Investments Type 2 (see Appendix | to this notice) in accordance with its investment
objective. To provide more flexibility to this Sub-Fund, with effect from the Effective
Date, this Sub-Fund may invest at least 70% of its assets in High-Yield Investments
Type 1 (see Appendix | to this notice) in accordance with its investment objective, of
which up to 10% of this Sub-Fund’s assets may be invested in debt securities that are
rated CC or lower (including defaulted securities) (Standard and Poor’s).

As a result of the above change, this Sub-Fund will be subject to a higher level of the
following risks: (1) Creditworthiness and Downgrading Risk, (2) High-Yield Investments
Risk, (3) Non-investment Grade Sovereign Debt Securities Risk. The Sub-Fund will also
now be subject to Defaulted Securities Risk. Other than that, the Investment Manager of
this Sub-Fund believes there will not be any additional risks as a result of the above
change.

In addition, with effect from the Effective Date:

(@) this Sub-Fund will not be required to invest at least 70% of its assets in USD-
denominated Debt Securities at all times, provided that non-USD Currency
Exposure will not exceed 30% of this Sub-Fund’s assets. ; and

(b) up to 20% of this Sub-Fund’s assets may be invested either directly (via RQFII
quota and/or CIBM Initiative) or indirectly in the PRC bond markets.

The above changes will not materially prejudice the existing investors’ rights or interests.
There will be no material change in the operation and/or manner in which this Sub-Fund
is being managed.

There will be no change in the fee level managing this Sub-Fund following the
implementation of the above changes. The costs and/or expenses incurred in
connection with the changes described above will be borne by the Management
Company.

For the avoidance of doubt, the asset class principles of this Sub-Fund will remain
unchanged.



Change of Investment Restrictions of Allianz Flexi Asia Bond

This Sub-Fund currently invests up to 60% of its assets in High-Yield Investments Type
2 (see Appendix | to this notice). To provide more flexibility to this Sub-Fund, with effect
from the Effective Date, this Sub-Fund may invest up to 60% of its assets in High-Yield
Investments Type 1 (see Appendix | to this notice), of which up to 10% of this Sub-
Fund’'s assets may be invested in debt securities that are rated CC or lower (including
defaulted securities) (Standard and Poor’s).

As a result of the above change, this Sub-Fund will be subject to a higher level of the
following risks: (1) Creditworthiness and Downgrading Risk, (2) High-Yield Investments
Risk, (3) Non-investment Grade Sovereign Debt Securities Risk. The Sub-Fund will also
now be subject to Defaulted Securities Risk. Other than that, the Investment Manager of
this Sub-Fund believes there will not be any additional risks as a result of the above
change.

Currently, this Sub-Fund is not allowed to invest in PRC bond markets. To extend this
Sub-Fund’s investment universe to include PRC bond markets in this Sub-Fund’s scope
of investment, with effect from the Effective Date, the investment restriction of this Sub-
Fund will be amended such that this Sub-Fund will be allowed to invest maximum 10%
of its assets directly (via RQFII quota and/or CIBM Initiative) or indirectly in the PRC
bond markets.

In addition, this Sub-Fund will not be subject to the following investment restrictions with
effect from the Effective Date:-

(a) investment in Debt Securities not denominated in their respective local currency
being subject to a limit of up to 70% of this Sub-Fund’s assets; and

(b) investing up to 20% of its assets in ABS and/or MBS which, at the time of
acquisition, are rated investment grade (i.e. a rating of BBB- or better (by Standard
& Poor’s or Fitch), or Baa3 or better (by Moody’s)).

In other words, this Sub-Fund will not be subject to any limit when investing in Debt
Securities not denominated in their respective local currency. Nor will this Sub-Fund be
subject to any credit rating limit when investing (up to 20% of its assets) in ABS and/or
MBS.

The above changes will not materially prejudice the existing investors’ rights or interests.
There will be no material change in the operation and/or manner in which this Sub-Fund
is being managed.

There will be no change in the fee level managing this Sub-Fund following the
implementation of the above changes. The costs and/or expenses incurred in
connection with the changes described above will be borne by the Management
Company.

For the avoidance of doubt, the asset class principles of this Sub-Fund will remain
unchanged.

Change of Investment Restrictions of Allianz Global Equity, Allianz Global Equity
Unconstrained and Allianz Global Sustainability

With effect from the Effective Date, the investment policies of the above Sub-Funds will
be amended as follows:



(a) Allianz Global Equity — this Sub-Fund may invest up to 10% of its assets in the
China A-Shares market with effect from the Effective Date.

(b) Allianz Global Equity Unconstrained — this Sub-Fund may invest up to 15% of its
assets in the China A-Shares market with effect from the Effective Date.

(c) Allianz Global Sustainability — this Sub-Fund may invest up to 10% of its assets
in the China A-Shares market with effect from the Effective Date.

For the avoidance of doubt, the asset class principles of these Sub-Funds will remain
unchanged.

If you are not happy with the above changes, you may redeem your Shares free of charge by
submitting a request to the HK Representative by 5:00 p.m. Hong Kong time on or before 24
November 2017 in accordance with the procedures contained in the Prospectus. Please note
that your distributors or similar agents might charge you conversion and / or transaction fees. You
are advised to contact your distributors or similar agents should you have any questions.

The Hong Kong offering documents (including the Prospectus and/or product key facts statement
of the affected Sub-Funds) will be updated to reflect the above changes. The updated Hong Kong
offering documents will be available from the HK Representative for inspection free of charge and
on the website (www.hk.allianzgi.com) on or around the Effective Date. Note that the website has
not been reviewed by the SFC.

If you have any questions about the contents of this notice or your investment, please consult
your financial advisor or you may contact the HK Representative at 27th Floor, ICBC Tower, 3
Garden Road, Central, Hong Kong (telephone: +852 2238 8000 and fax: +852 2877 2566).

By Order of the Board of Directors
Allianz Global Investors Fund
Sociéteé d’Investissement a Capital Variable



Appendix |
Capitalized terms used in this notice including Appendix | have the following meanings —

High-Yield Investments Type 1

means an investment in Debt Securities which at the time of acquisition has a rating of BB+ or
below (Standard & Poor’s and Fitch) or Ba1 or below (Moody’s) or the equivalent by another
Rating Agency or, if unrated, as determined by the Investment Manager to be of comparable
quality. In case of a minimum / maximum (as the case may be) investment limit of High-Yield
Investment Type 1 securities according to a Sub-Fund’s Investment Restrictions, the lowest /
highest available rating of a Debt Security at acquisition day is decisive for the assessment of the
possible acquisition of such Debt Security as High-Yield Investment Type 1. Generally, there is
no intention to acquire Debt Securities that are rated CC, C or D (Standard & Poor’s), C, RD or D
(Fitch) or Ca or C (Moody’s) unless otherwise specified in a Sub-Fund’s investment restriction.

High-Yield Investments Type 2

means an investment in Debt Securities which at the time of acquisition has a rating of between
BB+ and B- (inclusive) (Standard & Poor’s and Fitch) or between Bal and B3 (inclusive)
(Moody’s) or the equivalent by another Rating Agency or, if unrated, as determined by the
Investment Manager to be of comparable quality. In case of a minimum / maximum (as the case
may be) investment limit of High-Yield Investment Type 2 securities according to a Sub-Fund’s
Investment Restrictions, the lowest / highest available rating of a Debt Security at acquisition day
is decisive for the assessment of the possible acquisition of such Debt Security as High-Yield
Investment Type 2.
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