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download the App now!

• The Fund aims at long-term capital growth and income by investing in global bond markets.
• The Fund is exposed to significant risks of investment/general market, creditworthiness/credit rating, interest rate, default, valuation, sovereign debt,

emerging markets, and currency. 
• Investing in share class with fixed distribution percentage (Class AMf) is not an alternative to fixed interest paying investment. Investors should note that

fixed distribution percentage is not guaranteed. The percentage of distributions paid by these share classes is unrelated to expected or past income or
returns of these share classes or the Fund.  Distribution will continue even the fund has negative returns and may adversely impact the net asset value of
the Fund.  Positive distribution yield does not imply positive return.

• The Fund may invest in high-yield (non-investment grade and unrated) investments which may subject to higher risks, such as volatility, loss of principal and 
interest, creditworthiness and downgrading, default, interest rate, general market and liquidity risks and therefore may increase the risk of loss of original 
investment.

• The Fund may invest in financial derivative instruments (“FDI”) which may expose to higher leverage, counterparty, liquidity, valuation, volatility, market
and over the counter transaction risks.   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 capital or effectively out of the Fund’s capital
which represents a return or withdrawal of part of the amount investors originally invested and/or capital gains attributable to the original investment. This 
may result in an immediate decrease in the NAV per share and the capital of the Fund available for investment in the future and capital growth may be
reduced, 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.

• All-weather global bond strategy
• Adding value through asset allocation
• Highly diversified and liquid investment universe
• Potential income opportunities available
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1. All-weather global bond strategy

The investment team use their flexibility to help 
manage risks. For example, the portfolio manager 
would allocate more to government bonds and safe-
haven currencies to help defend capital when 
markets are under stress.

Chart 1 source from Bloomberg, Allianz Global Investors, as of 30 June 
2024.

Chart 1: Bond allocation

2. Up in quality

Our investment process is driven by our proprietary 
leading indicator tools, which analyze a vast array 
of market data, allowing us to effectively forecast 
monetary policy, inflation and growth dynamics.

The portfolio has benefitted from the recovery in 
risky assets, given our active management of credit 
exposure. Over the longer-term, we aim to balance 
return drivers across growth, inflation, rates, policy 
and events, and carefully analyse these factors to 
manage the cycle inflection points.

When the cycle does turn, a slowdown in growth will 
be a negative signal for credit assets. Given our 
balanced mix of return drivers, we can choose to 
exit credit assets and instead pursue our return 
objective through macro strategies that typically 
perform well in a slowdown/rate cutting 
environment.

Chart 2 source from Allianz Global Investors, as of 31 March 2024.

Chart 2: Average credit quality and yield attribution by 
asset class of the Fund

3. Adding value through asset allocation

Asset allocation is the determinant of long-term 
potential returns. Our investment team adopts an 
active management approach and creates values 
by dynamically allocating to a wider range of asset 
classes.

The Fund has a high level of flexibility to move 
between different fixed income asset classes, 
providing diversification benefits. It also has a high 
sensitivity to risk-on risk-off market environment.

Chart 3 source from Bloomberg and Allianz Global Investors, as of 31 
March 2024. These returns are for illustrative purposes only and do not 
reflect the performance of any fund. Past performance is not indicative of 
future performance. Diversification does not eliminate the risk of loss. An 
investor cannot invest directly in an index or average and neither includes 
sales charges or operating expenses associated with an investment in a 
mutual fund, which would reduce total returns.

Chart 3: Active asset allocation is vital



Allianz Global Opportunistic Bond

Fund Features

4. Highly diversified and liquid investment universe

The Fund has the ability to invest in a diverse set of 
highly liquid asset classes, including opportunistic 
allocations across emerging markets and high yield. 
Though, credit exposure is limited to avoid it from 
becoming a pure credit fund.

An opportunistic approach is taken across the entire 
fixed income universe. During portfolio construction, 
the team adopts an active management approach 
combining in-depth, bottom-up fundamental 
research with top-down macroeconomic analysis.

A top-down macro focus has proved crucial in the 
last several economic cycles – this is the style utilised 
by investment team and in the GOB strategy. Rates 
and policy have been driving all capital markets 
recently, as central banks are responding to macro 
data.

Chart 4 source from Allianz Global Investors, as of 30 June 2024.

Chart 4: Sector limits and duration range

5. Lower Volatility

The Fund’s Class AMg (USD) Dis. has displayed 
around 4.51% annualized volatility, less than the 
7.49% seen for the broad market global bond index 
(Bloomberg Global Aggregate TR USD) and peer 
group median^ of 7.88%.

Chart 5 source from Allianz Global Investors / Morningstar (from 1 April 
2019 to 31 March 2024).
^The Morningstar category for the Fund is Global Flexible Bond under the 
region of Europe / Africa / Asia.

Chart 5: Risk-Reward Scatter Plot

6. Potential income opportunities available

The Fund’s AMg share classes aim to pay dividends 
on a monthly basis (yields are not guaranteed, 
dividend may be paid out from capital)Note. It 
provides investor with potential source of income.

Chart 6 source from Allianz Global Investors.
*Annualised Dividend Yield = [(1+Dividend Per Share/Ex-Dividend Date 
NAV)12 -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.

Chart 6: Dividend record – AMg share classes
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Overall Morningstar Rating™

Performance Overview – Class AMg (USD) Dis.
Cumulative
Returns

Year to
Date 1 Year 3 Years 5 Years

Since
Inception

NAV–NAV (%) 1.35 6.75 -0.75 5.99 14.87

Benchmark (%) 4.15 5.56 11.38 13.17 19.28

Calendar Year
Returns 2023 2022 2021 2020 2019

NAV–NAV (%) 4.45 -4.97 -2.45 6.19 7.07

Benchmark (%) 5.18 1.66 0.04 1.04 2.61

Monthly Dividend History ²

Class AMg Dis.
Dividend /

Share
Annualised

Dividend Yield ³
Ex-Dividend

Date
USD USD 0.03700 5.36% 16/09/2024
HKD HKD 0.03800 5.46% 16/09/2024
H2-AUD AUD 0.02900 4.27% 16/09/2024
H2-EUR EUR 0.02282 3.25% 16/09/2024
H2-GBP GBP 0.03300 4.75% 16/09/2024
H2-SGD SGD 0.03000 4.41% 16/09/2024
H2-RMB CNY 0.02165 2.74% 16/09/2024

Top 10 Holdings
Country/Location %

TREASURY BILL ZERO 16.01.25 UNITED STATES 12.9

US TREASURY N/B FIX 4.125% 15.11.32 UNITED STATES 7.6

US TREASURY N/B FIX 3.875% 15.08.34 UNITED STATES 7.2

TSY INFL IX N/B I/L FIX 1.375% 15.07.33 UNITED STATES 7.1

TSY INFL IX N/B I/L FIX 1.125% 15.01.33 UNITED STATES 5.3

US TREASURY N/B FIX 4.250% 30.06.31 UNITED STATES 4.9

NOTA DO TESOURO NACIONAL NTNF FIX
10.000% 01.01.31

BRAZIL 4.2

AUSTRALIAN GOVERNMENT 166 FIX 3.000%
21.11.33

AUSTRALIA 4.0

US TREASURY N/B FIX 2.750% 15.08.32 UNITED STATES 3.8

NEW ZEALAND GOVERNMENT 0531 FIX 1.500%
15.05.31

NEW ZEALAND 2.6

Total 59.6

Bond Type Allocation (%)

n 70.5 GOVERNMENT
n 19.4 CORPORATE
n 5.1 EMERGING MARKETS
n -0.2 OTHERS
n 5.2 LIQUIDITY

Credit Rating Allocation (%)

n 64.1 AAA
n 11.3 A
n 7.9 BBB
n 6.2 BB
n 4.1 AA
n 1.4 B
n 5.2 LIQUIDITY

Country/Location Allocation (%)

n 62.2 UNITED STATES
n 4.3 UNITED KINGDOM
n 4.3 AUSTRALIA
n 4.2 BRAZIL
n 3.9 NORWAY
n 3.9 NEW ZEALAND
n 2.8 SPAIN
n 2.0 JAPAN
n 2.0 FRANCE
n 1.0 GERMANY
n 4.4 OTHERS
n 5.2 LIQUIDITY

Fund Details

Share Class ^
Class AMg
(USD) Dis.

Class AMg
(HKD) Dis.

Class AMg
(H2-AUD) Dis.

Class AMg
(H2-EUR) Dis.

Class AMg
(H2-GBP) Dis.

Class AMg
(H2-SGD) Dis.

Class AMg
(H2-RMB) Dis.

Class A
(EUR) Dis.

Class AT
(USD) Acc.

Class AT
(HKD) Acc.

Benchmark ⁴ Secured Overnight Financing Rate (SOFR)

Fund Manager Julian Le Beron, Luke Copley, Ranjiv Mann, Filippo Novembri

Fund Size ⁵ USD 882.25m

Number of Holdings 72

Sustainability-related
Disclosure Regulation ⁶

Article 6

Base Currency USD

Subs. Fee (Sales Charge) Up to 3%

Mgmt. Fee (All-in-Fee ⁷) 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a. 1.14% p.a.

Total Expense Ratio ⁸ 1.20% 1.19% 1.20% 1.20% 1.20% 1.20% 1.20% 1.20% 1.20% 1.20%

Unit NAV USD 8.4396 HKD 8.483 AUD 8.2652 EUR 8.5161 GBP 8.4727 SGD 8.2804 CNY 9.5362 EUR 104.53 USD 9.9776 HKD 9.7962

Inception Date 01/12/2016 01/12/2016 01/08/2019 01/08/2019 01/08/2019 01/08/2019 03/01/2023 05/11/2015 16/10/2020 15/01/2021

Dividend Frequency ² Monthly Monthly Monthly Monthly Monthly Monthly Monthly Annually N/A N/A

ISIN Code LU1516272009 LU1516285753 LU2023250926 LU2014481662 LU2014481746 LU2014481829 LU2556244668 LU1254137497 LU1254137810 LU2271345691

Bloomberg Ticker AGBAMGU LX AGBAMGH LX ALGOH2A LX ALGOH2E LX ALGOH2G LX ALGOH2S LX ALLNAMG LX ALLGLBA LX ALGOBAU LX ALGOBAH LX
Source: All fund data quoted are Allianz Global Investors/IDS GmbH/Morningstar, as at 30/09/2024, unless stated otherwise. 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. 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: Morningstar, as at 31/08/2024. Copyright © 2024 Morningstar Asia Limited ("Morningstar"). All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its

content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee of future results.

2 ) Dividend payments are applicable for Class A Dis (annual distribution) , for Class AMg Dis (monthly distribution) and for Class AMf Dis (monthly distribution) and for reference only. Yields are not
guaranteed, dividend may be paid out from capital (Class A/AMg/AMf). 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.

3 ) Annualised Dividend Yield = [(1 + Dividend Per Share / Ex-Dividend Date NAV)¹² - 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.

4 ) The Benchmark was US DOLLAR 3 MONTHS LIBOR (valid until 30 August 2020). From 31 August 2020, The Benchmark is SECURED OVERNIGHT FINANCING RATE (SOFR).
5 ) The Fund Size quoted includes all share classes of the Fund.
6 ) EU Sustainability-related Disclosure Regulation. Information is accurate at time of publishing.
7 ) The All-in-Fee includes the expenses previously called management and administration fees.
8 ) Total Expense Ratio (TER): Total cost (except transaction costs) charged to the Fund during the last financial year (as at 30/09/2023) expressed as a ratio of the Fund's average NAV. For share classes

that have been incepted for less than one year as at close of the last financial year (please refer to the Inception Date in the Fund Details table), the TER will be annualised. For share classes incepted
after the close of the last financial year, the TER will be reflected as N/A.

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. Allianz Global Investors Asia Pacific Limited (32/F, Two Pacific Place, 88 Queensway,
Admiralty, Hong Kong) is the Hong Kong Representative and is regulated by the Securities and Futures Commission of Hong Kong. (54/F, One Island East 18 Westlands Road, Quarry Bay, Hong Kong).
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