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

Notice to Shareholders

Date: 10 February 2017

IMPORTANT: This notice is important and requires your immediate attention. If you have any
guestions 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 June 2015,
as amended by the First Addendum dated September 2015, Second Addendum dated 27 October
2015, Third Addendum dated 21 December 2015, Fourth Addendum dated 29 April 2016, Fifth
Addendum dated 7 June 2016, Sixth Addendum dated 15 July 2016, the Seventh Addendum dated
3 October 2016, the Eighth Addendum dated 25 November 2016 and the Ninth Addendum dated 3
February 2017 (the “Prospectus™).

Dear Shareholders,

We are writing to inform you that the following changes will become effective on 15 March 2017 (the
“Effective Date”), unless otherwise specified:

.  CHANGES TO INVESTMENT OBJECTIVE AND PRINCIPLES

1. Change of Investment Principles of Allianz Asia Pacific Equity, Allianz Asian Multi Income
Plus, Allianz China Equity, Allianz Emerging Asia Equity, Allianz GEM Equity High Dividend,
Allianz Global Small Cap Equity, Allianz High Dividend Asia Pacific Equity, Allianz Hong Kong
Equity, Allianz Little Dragons, Allianz Oriental Income, Allianz Tiger and Allianz Total Return
Asian Equity

It is the current investment principles of the above Sub-Funds that they may invest directly in
Chinese A-Shares via the Shanghai-Hong Kong Stock Connect. To provide more flexibility to these
Sub-Funds, these Sub-Funds may invest directly in Chinese A-Shares via the Shenzhen-Hong Kong
Stock Connect with effect from the Effective Date. For the avoidance of doubt, the maximum
aggregate direct and indirect exposure to the Chinese A-Share markets of each of these Sub-Funds
will remain unchanged.

Shenzhen-Hong Kong Stock Connect

Under the Shenzhen-Hong Kong Stock Connect, Hong Kong and overseas investors will be able to
trade eligible Chinese A-Shares listed on the Shenzhen Stock Exchange (“SZSE”). These include
any constituent stock of the SZSE Component Index and SZSE Small/Mid Cap Innovation Index
which has a market capitalisation of not less than RMB6 billion and all SZSE-listed Chinese A-
Shares which have corresponding H Shares listed on the SEHK except for the following:
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— SZSE-listed shares which are not traded in RMB; and
— SZSE-listed shares which are included in the “risk alert board”.

Please note that investments through the Shenzhen-Hong Kong Stock Connect are subject to similar
risks as those applicable to the Shanghai-Hong Kong Stock Connect, namely, quota limitations,
beneficial owner of the Stock Connect securities, clearing and settlement risk, suspension risk,
differences in trading day, restrictions on selling imposed by front-end monitoring, operational risk,
regulatory risk, recalling of eligible stocks, no protection by investor compensation fund, taxation risk
and RMB currency risk in relation to Stock Connect. When investing in eligible Chinese A-Shares
through the Shenzhen-Hong Kong Stock Connect, these Sub-Funds will also be subject to risks
associated with the Small and Medium Enterprise Board and/or ChiNext Board. Other than that, the
Investment Manager of these Sub-Funds believes there will not be any additional risks as a result of
the above changes.

Please refer to the Tenth Addendum to be issued on or after the Effective Date for further information
relating to the Shenzhen-Hong Kong Stock Connect, including the trading quota, settlement and
custody arrangement, trading fees and taxes.

Change of Investment Principles of Allianz Global Sustainability

To better align the investment objective of the above Sub-Fund which is to invest in a global
selection of companies with sustainable business practices, the second paragraph of letter a) of the
investment principles of this Sub-Fund will be revised according to the following mark-up, such that
Equities of companies that generate a share of more than 5% of its revenues in the sectors (i)
alcohol, (ii) armament, (iii) gambling, (iv) pornography and (v) tobacco must not be acquired by this
Sub-Fund:-

“Companies with sustainable business practices as defined above are environmentally friendly and
socially responsible companies that the Investment Manager assumes to be seeking long-term
creation of value. The companies are reviewed for these criteria using either the Investment

Manager’s own sources or independent third-party sources._Equities of companies that generate a

share of more than 5% of its revenues in the sectors (i) alcohol, (ii) armament, (iii) gambling, (iv

pornography and (v) tobacco must not be acquired.”

The Investment Manager of this Sub-Fund believes there will not be any additional risks as a result
of the above changes.

Change of Name, Investment Objective and Principles of Allianz Greater China Dynamic

The name, the investment objective and investment principles of Allianz Greater China Dynamic will
be changed as part of a re-positioning and modification exercise of this Sub-Fund. Following our
regular review of the Company’s range of funds (which we aim to ensure they remain pertinent for
investors as the investment markets evolve), we have decided to make the changes as detailed
below to allow the potential for different investment range. This Sub-Fund’s investment universe will
be changed to allow this Sub-Fund to invest in both equity and interest-bearing securities markets of
the PRC, as opposed to the current investment range on equity markets of the PRC and Taiwan.

We believe the wider investment flexibility to invest in interest-bearing securities markets and the
increased focus on the PRC markets will allow this Sub-Fund to implement its investment objective
through investing a broader range of instruments, and to capture opportunities from the continuing
liberalisation of PRC’s financial markets for international investors respectively.

With effect from the Effective Date,

a) the name of this Sub-Fund will be changed from “Allianz Greater China Dynamic” to “Allianz
China Multi Income Plus”;



b)

c)

d)

the investment objective of this Sub-Fund will be revised to provide investors with long-term
capital growth and income by investing primarily in the equity and interest-bearing securities
markets of the PRC;

as this Sub-Fund will become a multi-asset Sub-Fund, the allocation of this Sub-Fund’'s
investments across asset classes may vary substantially from time to time. Also, this Sub-
Fund’s investments in each asset class will be based upon the Investment Managers’
assessment of economic conditions and market factors, including equity price levels, interest
rate levels and their anticipated direction; and

the investment principles of this Sub-Fund will be revised as set out in the Appendix | to this
notice, showing the details of the current and the new investment objective and investment
principles of this Sub-Fund. For easy reference, below are some of the key features of the new
investment principles of this Sub-Fund:

i) this Sub-Fund’s exposure to Equities may be potentially reduced (from at least 70% of this
Sub-Fund’s assets to up to 80% of this Sub-Fund’s assets);

i) this Sub-Fund may invest up to 80% of its assets in Interest-bearing Securities (and
included in this limit, up to 80% of this Sub-Fund’'s assets may be invested in RMB
denominated Interest-bearing Securities issued outside Mainland China (“Dim Sum’
Bonds”));

iii) this Sub-Fund may invest at least 70% of its assets in the Equities market and Interest-
bearing Securities market relating to the PRC;

iv) this Sub-Fund may invest up to 50% of its assets in onshore Chinese A-Shares, Chinese
B-Shares and/or Interest-bearing Securities in the PRC either directly (via the Shanghai-
Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect (as described in
the section I.(1) above)) and the China Interbank Bond Market Initiative as described below)
or indirectly;

v) this Sub-Fund may invest up to 80% of its assets in Interest-bearing Securities that at the
time are High Yield Investments and which carry a BB+ rating or below (as rated by
Standard & Poor’s or Fitch), a Ba1 rating or below (as rated by Moody’s) or an equivalent
rating by other recognized rating agencies, or if not rated at all, but for which in the opinion
of the Investment Manager it can be assumed that they would be rated as mentioned within
this sentence if they were to be rated by a recognised rating agency at the time of
acquisition.

vi) this Sub-Fund may invest up to 20% of its assets in mortgage-backed securities and asset-
backed securities; and

vii) this Sub-Fund'’s exposure to deposits and money market instruments will be increased from
15% to 100% of this Sub-Fund’s assets while this Sub-Fund’s exposure to money market
funds will be decreased from 15% to 10% of this Sub-Fund’'s assets. The Sub-Fund’s
exposure to deposits, money market instruments and money market funds will be on a
temporary basis for liquidity management and/or defensive purpose and/or any other
exceptional circumstances, and if the Investment Manager considers it in the best interest
of the Sub-Fund.

China Interbank Bond Market (CIBM) Initiative

CIBM is the over-the-counter market for bonds issued and traded in the PRC. A new scheme was
launched in 2016 to open up CIBM to eligible foreign institutional investors to access onshore bonds



directly (“CIBM Initiative”). Under this scheme, foreign institutions can trade bonds directly through
onshore settlement agents (i.e. banks) in the PRC. There are no specific quota limits imposed on the
foreign institutional investor.

Further information relating to the CIBM Initiative and the Shenzhen-Hong Kong Stock Connect,
including the trading quota, settlement and custody arrangement, trading fees and taxes, will be set
out in the Tenth Addendum which will be issued on or after the Effective Date.

As a result of the change of the investment objective and investment principles of this Sub-Fund, this
Sub-Fund will be subject to the following additional risks: (1) Creditworthiness / Credit Rating Risk, (2)
Risk of Interest Rate Change, (3) Counterparty Risk, (4) Specific Risks of Investing in High-Yield
Investments, (5) Sovereign Debt Risk, (6) Valuation Risk, (7) RMB Interest-bearing Securities Risk
(“Dim Sum” bond risk and onshore bond risk), (8) Credit Rating Agency Risk (for Sub-Funds
investing in Interest-bearing Securities in Mainland China), (9) Specific Risks of the Chinese
Renminbi Interest-bearing Securities traded on CIBM, (10) Risk of Mainland China tax provision, (11)
Liquidity and Volatility Risk, , (12) Asset Allocation Risk, (13) Specific Risks of Investing in
Convertible Bonds and (14) Specific Risks of Asset-Backed Securities (ABS) and Mortgage-Backed
Securities (MBS). Investments through the Shenzhen-Hong Kong Stock Connect are subject to
similar risks as those applicable to the Shanghai-Hong Kong Stock Connect, namely, quota
limitations, beneficial owner of the Stock Connect securities, clearing and settlement risk, suspension
risk, differences in trading day, restrictions on selling imposed by front-end monitoring, operational
risk, regulatory risk, recalling of eligible stocks, no protection by investor compensation fund and
taxation risk. When investing in eligible Chinese A-Shares through the Shenzhen-Hong Kong Stock
Connect, this Sub-Fund will also be subject to risks associated with the Small and Medium
Enterprise Board and/or ChiNext Board.

This Sub-Fund will continue to subject to a similar level of the following risks: (1) General Market
Risk, (2) Country and Region Risk, (3) Emerging Markets Risk, (4) Company-Specific Risk, (5)
Currency Risk, (6) RMB Risk, (7) Specific Risk of Investing in Chinese A-Shares, (8) Risk relating to
Distribution out of Capital / Distribution effectively out of Capital and (9) Use of Techniques and
Instruments and Special Risks associated with such Use. Other than that, the Investment Manager
of this Sub-Fund believes there will not be any additional risks as a result of the above changes.

Please refer to Appendix | to this notice for details of the current and revised investment objective
and investment principles of this Sub-Fund.

The costs of implementing the changes described above will be borne by the Management Company.
Following the implementation of the above changes, (a) there will be no change in the fee level of
this Sub-Fund save for the reduction in the actual All-in-Fee for the Share Class A/AM/AMg/AT of
this Sub-Fund (as further described in section Il below); and (b) there will also be no change in the
fee structure of this Sub-Fund.

ADDITION OF A SUB-INVESTMENT MANAGER FOR ALLIANZ GLOBAL BOND

To maximise investment management efficiency, with effect from the Effective Date, the
Management Company of the above Sub-Fund, Allianz Global Investors GmbH will partially delegate
the investment management to Allianz Global Investors Singapore Limited (“AllianzGI Singapore”),
acting as the Sub-Investment Manager of this Sub-Fund. AllianzGl Singapore is regulated by the
Monetary Authority of Singapore and is currently acting as the investment manager / sub-investment
manager of other SFC authorized sub-funds of the Company.

The change will not result in any change to the features and risk profiles of this Sub-Fund and does
not prejudice the rights or interests of, or have any adverse impact on, investors of this Sub-Fund.
There will be no material change in the investment objective and policies of this Sub-Fund as a
result of the change described above. Apart from the above change, there is no other change in the
operation and/or manner in which this Sub-Fund is being managed.



The costs of implementing the changes described above will be borne by the Management Company.
There will be no change in the fee structure and fee level of this Sub-Fund following the
implementation of the above changes.

. CHANGE TO FEES FOR ALLIANZ GREATER CHINA DYNAMIC (RENAMED AS ALLIANZ
CHINA MULTI INCOME PLUS WITH EFFECT FROM EFFECTIVE DATE)

5. With effect from the Effective Date, the actual All-in-Fee for the Share Class A/AM/AMQg/AT of this
Sub-Fund will be reduced from 2.25% to 1.50% of this Sub-Fund’s Net Asset Value per annum.

IV. OTHER AMENDMENTS

In addition to the changes set out above, the Prospectus will be amended to include disclosures on
Automatic Exchange of Financial Account Information.

If you are not happy with the above changes, you may redeem your Shares or convert your Shares to
other SFC authorized sub-funds of the Company free of charge by submitting a request to the HK
Representative by 5:00 p.m. Hong Kong time on or before 14 March 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 and on the website (www.allianzgi.hk) on and
from 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 |
The current and the new investment objectives and investment pricniples of Allianz Greater China
Dynamic (renamed as Allianz China Multi Income Plus with effect from Effective Date) are set out below

for comparison:

Sub-Fund

Current Investment Objective

New Investment Objective

Allianz Greater China
Dynamic (renamed
as Allianz China
Multi Income Plus
with effect from
Effective Date)

The investment policy is geared
towards long-term capital growth.
The Sub-Fund will seek to achieve
its investment objective by
investing primarily in the equity
markets of Greater China, which
includes Mainland China, Hong
Kong, Macau and Taiwan, or in
the equity markets of companies
that derive a predominant portion
of their revenue and / or profits
from Greater China.

The investment policy is to provide
investors with long-term capital growth
and income. The Sub-Fund will seek to
achieve its investment objective by
investing primarily in the equity and
interest-bearing securities markets of
the PRC.

The allocation of the Sub-Fund’s
investments across asset classes may
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.

Current Investment Principles

New Investment Principles

a) Subject in particular to the
provisions of letter f), at least
70% of the Sub-Fund assets
are invested in Equities, as
well as warrants to subscribe
for Equities, of companies
whose registered offices are
in a Greater China country
(namely  Mainland China,
Hong Kong, Macau and
Taiwan) or that generate at
least 51% of their sales and/or
their profits in that region.
Index certificates and other
certificates whose risk profile
typically correlates with the
assets listed in the previous
sentence or with  the
investment markets to which
these assets can be allocated
may also be acquired for the
Sub-Fund and are attributed
to this limit.

b) Subject in particular to the
provisions of letter f), up to
20% of Sub-Fund assets may

be invested in Equities or
warrants other than those
listed in letter a).

c) Up to 50% of Sub-Fund

assets may be invested in the

a) Up to 80% of Sub-Fund assets
may be invested in Equities. Index
certificates and other certificates
(e.g. ADRs, GDRs, etc) — all being
securities according to the Law -
whose risk  profile  typically
correlates with the assets listed in
this sentence 1 or with the
investment markets to which these
assets can be allocated may also

be acquired.

b) Up to 80% of Sub-Fund assets
may be invested in Interest-
bearing Securities. Index

certificates and other certificates
(e.g. credit-linked notes, etc) — all
being securities according to the
Law - whose risk profile typically
correlates with Interest-bearing
Securities or with investment
markets to which these assets can
be allocated may also be acquired
for the Sub-Fund. Included in this
limit, up to 80% of the Sub-Fund
assets may be invested in RMB
denominated Interest- bearing
Securities issued outside Mainland
China (*'Dim Sum’ Bonds”).

Mortgage-backed securities (MBS)
and asset-backed securities (ABS)
may not exceed 20% of the assets




d)

f)

)

China A-Shares market either
directly via Stock Connect or
indirectly through all eligible
instruments as set out in the

Sub-Fund’s investment
principles.
Up to 10% of Sub-Fund

assets may be invested in
UCITS or UCI that are money-
market funds or are equity

funds oriented towards
equities of Greater China
region, which includes

Mainland China, Hong Kong,
Macau and Taiwan and/or
funds pursuing an absolute
return approach.

In addition, deposits may be
held and  money-market
instruments may be acquired;
their value together with the
value of the money-market
funds held as defined in letter
d), subject to the provisions of
letter f), may total a maximum
of 15% of Sub-Fund assets.
The purpose of deposits,
money-market instruments
and money-market funds is to
ensure the necessary liquidity.

Within the remit of the
Exposure Approach, it is
permissible that the limit
described in letter a), b), c)
and e) above is not adhered
to.

The Additional Investment
Restrictions as  described
under Paragraph 12) of the
Introduction of this Part C

apply.

c)

d)

e)

of the Sub-Fund.

At least 70% of Sub-Fund assets
are invested in Equities of
companies which are listed,
incorporated, with a registered
office or principal place of
business, or that generate a
predominant share of their sales
and/or their profits in the PRC and
Interest-bearing  Securities (i)
issued or guaranteed by
governments, municipalities,
agencies, supra-nationals, central,
regional or local authority of the
PRC orissued by PRC companies,
(i) issued by companies that
generate a predominant share of
their sales and/or their profits in
the PRC and/or (iii) issued by other
companies  with  which  the
company mentioned in point (i) or
(ii) of this sentence is linked by
common management or control,
or by a substantial direct or indirect
participation.

Subject in particular to the
provisions of letter j), up to 50 % of
Sub-Fund assets may be invested
in Chinese A-Shares, Chinese B-
Shares and/or Interest-bearing
Securities in Mainland China (i.e.
China onshore markets) either
directly (via Stock Connect in the
case of Chinese A-Shares and/or
CIBM Initiative in the case of
Interest-bearing Securities) and/or
indirectly  through all eligible
instruments including but not
limited to Participation Certificates
and exchange traded funds.
Subject in particular to the
provisions of letter j), up to 80% of
Sub-Fund assets may be invested
in Interest-bearing Securities that
at the time of acquisition are High
Yield Investments and which carry
a BB+ rating or below (as rated by
Standard & Poor’s or Fitch), a Ba1
rating or below (as rated by
Moody’s) or an equivalent rating by
other recognized rating agencies,
or if not rated at all, but for which in
the opinion of the Investment
Manager it can be assumed that
they would be rated as mentioned
within this sentence if they were to
be rated by a recognised rating




f)

a)
h)

k)

agency at the time of acquisition. If
two or more different ratings exist,
the best available rating
determines whether an asset may
be purchased.

Up to 10% of the Sub-Fund assets
may be invested in Interest-
bearing Securities issued by or
guaranteed by any single country
with  a credit rating below
investment grade or unrated. For
the avoidance of doubt, a “single
country” shall include a country, its
government, a public or local
authority or nationalized industry of
that country.

Up to 10% of Sub-Fund assets
may be invested in UCITS or UCI.

Up to 100% of Sub-Fund assets
may be held in deposits or
invested in  money market
instruments and (up to 10% of
Sub-Fund assets) in money market
funds on a temporary basis for
liquidity = management  and/or
defensive purpose and/or any
other exceptional circumstances,
and if the Investment Manager
considers it in the best interest of
the Sub-Fund.

The Duration of the Sub-Fund’s
assets should be between zero
and ten years.

It is permissible that the limits
described in letter d) and e) above
are adhered to through the use of
Exposure Approach.

The limits listed in letters a), b), c),
d), and e) are not required to be
adhered to in the last two months
before liquidation or merger of the
Sub-Fund.

The Additional Investment
Restrictions as described under
Paragraph 12) of the Introduction
of this Part C apply.
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