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Strategy seeking to capture the volatility premium28/06/2013

Investment Objective
The fund invests in derivative financial instruments whose value is dependent on price fluctuations
(volatility) on the stock market. In particular, variance swaps are employed that rise in value, if the
realized volatility (more precisely: the variance) is lower than the volatility implied in the swap
agrement. The success of the investment strategy does not depend on the direction of the market
trend but on the actual development of volatility relative to the implied one. The assets that are not held
in derivatives are invested in a portfolio with a risk-reward profile similar to the euro money market. The
investment objective is long-term capital growth.
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◼ Fund

1

Performance History (%) 1

YTD 1M 3M 6M 1Y S. Inc. S. Inc.p.a.

Fund 0.28 -0.81 -0.59 0.28 2.52 8.36 3.32

2011 2012

0.73 7.27

Morningstar Peer Group Ranking

YTD 1 Year

Ranking Number of Funds Quartile Ranking Number of Funds Quartile

30 131 1 27 124 1

Key Information

ISIN / German security no. LU0417273652 / A0R GFJ
Management company Allianz Global Investors Luxembourg S.A.
Sub-manager Allianz Global Investors Europe GmbH , Frankfurt
Custodian bank State Street Bank Luxembourg S.A.
Launch date 13/01/2011
Net assets 332.75 mn. EUR
Share class volume 19.76 mn. EUR
Financial year end 31/3/
Accumulation on 31/03/2013 19.895 EUR
Min. investment (prospectus) 1,000,000 EUR
Registered for sale in DE, LU, ES, IT

Risk/ Return Ratios
1 Year

Volatility (%) 1.40



Top 5 Holdings (%)

REPUBLIC OF AUSTRIA EMTN 3,800% 20.10.2013 6.24

TREASURY CERTIFICATES ZERO 19.12.2013 6.01

FRANCE (GOVT OF) 4,000% 25.10.2013 5.00

ABN AMRO BANK NV COV EMTN 3.750% 15.07.2014 4.50

SOC NATL CHEMINS FER FRA 5,625% 09.07.2013 4.44

Total 26.19

Eurozone volatility history
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◼ Eurozone equity volatility3 ◼ real. Vol. (DJ Euro Stoxx 50)

US volatility history
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◼ US equity volatility4 ◼ real. Vol. (S&P 500)
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Additional Fund Information

Min. investment (prospectus) 1,000,000 EUR
Morningstar Peer Group Alt - Volatility
Bloomberg Ticker ALLVOIT LX
Reuters Ticker ALLIANZGI01

Fee Structure

Management fee (% p.a.) currently 0.50 (max. 1.00)6

Administration fee (% p.a.) currently 0.20 (max. 0.50)7

TER (%) 0.708

Key Figures

Duration incl. cash (years) 0.68
Average nominal return (%) 2.57
Yield to Maturity (%) 0.405

Average rating AA+
Solvency ratio (Basel II) (%) 15.34
Currency Exposure vs. USD (%) –
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Opportunities

Strategy to capture the volatility premium+
Additional investments with prospect of money market-related returns+
Currency gains against investor currency possible+

Risks

Losses of variance swaps on rising volatility. The volatility of the price of
fund units may be strongly increased.

_

Underperformance of money market-related investments possible_

Currency losses compared to investor currency possible_

FOR FUND DISTRIBUTORS AND PROFESSIONAL INVESTORS ONLY

1 Calculated at the net asset value, excl. front-end load, distributions reinvested. Calculation according to method as defined by BVI, the German Fund Companies Association.
Past performance is not a reliable indicator of future results. Any front-end loads reduce the capital employed and the performance.

2 To simplify the presentation of expected equity volatility, the data shown are for the previous month. For example, the value shown for 7 May reflects the value of expected
volatility on 7 April as the effect of the actual volatility is not seen for 30 days.

3 Eurozone Equity volatility : Dow Jones EURO STOXX 50 Volatility Index
4 US Equity volatility : Chicago Board Options Exchange Market Volatility Index
5 The yield to maturity of a bond indicates what capital growth p.a. is theoretically possible up to maturity, if bought at the current price. In addition to coupon income, any price

gains/losses up to repayment of the bond are taken into account. The yield to maturity of a fund is the weighted average of the yield to maturity of all the bonds that are held. It
is assumed that the bonds are held until maturity and interest income is reinvested on the same conditions. The yield to maturity is a portfolio characteristic; in particular, it
does not reflect the actual fund income. The expenses charged to the fund are not taken into account. As a result, the yield to maturity is not suitable as an indicator of the
future performance of a bond fund.

6 Any front-end load charged at the acquisition of the fund units may accrue in full to the sales partner. The exact amount shall be mentioned by the sales partner during the
investment advice talks. This also applies to any trail fees paid by the Management Company to the sales partner from the management fee.

7 The administration fee applies a flat rate to certain fund expenses that have so far been charged separately to the Fund's assets and which are included in the TER.
8 TER (Total Expense Ratio): Total cost (except transaction costs) charged to the fund during the last financial year.

Data as per 28/06/2013, Source: Allianz Global Investors

Allianz Volatility Strategy is a an open-ended unit trust (also
known as an FCP) organised under the laws of Luxembourg
which qualifies as an undertaking for collective investments
in transferable securities (‘UCITS’) in accordance with the
provisions of the European Union (‘EU’) Directive
EEC/85/611 (as amended subsequently). Allianz Volatility
Strategy may not be registered or authorised for public
distribution in the country of residence of investors.
Accordingly, it is the responsibility of investors to be aware
of the applicable laws and regulations of their country of
residence in respect of financial promotion. Thus, the
information contained in this document should not be
construed as constitutive of an offer or solicitation (i) by
anyone to buy units in Allianz Volatility Strategy in any
jurisdiction in which such offer or solicitation would be
unlawful or in which the person making such offer or
solicitation is not qualified to do so or (ii) to anyone to
whom it is unlawful to make such offer or solicitation in the
jurisdiction in which this person resides. Specifically, Allianz
Volatility Strategy is not available for distribution to or
investments by investors in the United States of America
(‘USA’). Its units are not registered under the US Securities
Act of 1933, as amended, and, except in a transaction
which does not violate the Securities Act or any other
applicable securities laws (including without limitation any
applicable law of any of the States of the USA), such units
may not be directly or indirectly offered or sold in the USA
or any of its territories or possessions or areas subject to its
jurisdiction or to or for the benefit of an investor in the USA.
Subscriptions for units of Allianz Volatility Strategy can only
be made on the basis of its latest prospectus and simplified

Disclaimer prospectus, complemented by any local supplement to
these prospectuses, together with the latest audited annual
report (and subsequent unaudited semi-annual report, if
published), copies of which can be obtained, free of charge,
from the management company, Allianz Global Investors
Luxembourg S.A., as well as from Allianz Global Investors
Europe GmbH. As with all investment products, a fund’s
past performance is not necessarily a guide to future
performance and the value of the units of Allianz Volatility
Strategy and any income from them may fall as well as rise.
On redemption of units, investors may receive back an
amount less than the original amount of their investments.

The assets of Allianz Volatility Strategy may be
denominated in a variety of currencies and therefore
movements in the value of currencies may also affect the
value of investors’ holdings. Furthermore, the value of the
units of Allianz Volatility Strategy may be adversely affected
by fluctuations in exchange rates between the investors’
reference currencies and its base currency. Investors should
be aware that an investment in funds that invest in short
positions by selling suitable variance swaps, such as Allianz
Volatility Strategy, involves a high degree of risk, such
securities generally entail increased credit and market risks.
Further information on the risks associated with
investments in Allianz Volatility Strategy -those briefly
described above as well as others, if applicable- can be
found in its prospectuses. This document is deemed to be
marketing material according to Art. 19 section 2 sentence
2 of EU Directive 2004/39/EG (“MiFiD”). This document has
been issued and approved by Allianz Global Investors
Europe GmbH, a subsidiary of Allianz Global Investors AG
(part of the Allianz Group). Allianz Global Investors Europe
GmbH is a limited liability company incorporated under the

laws of the Federal Republic of Germany with its registered
office at Bockenheimer Landstrasse 42-44, D-60323
Frankfurt am Main. Allianz Global Investors Europe GmbH is
licensed as a provider of financial services
(Finanzdienstleistungsinstitut); for the conduct of its
business activities, Allianz Global Investors Europe GmbH is
subject to the supervision of the German Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin). This document is
meant to provide a broad overview for discussion and/or
information purposes. Furthermore, this document was not
prepared with the intention of providing legal or tax advice.
The views and opinions expressed in this document, which
are subject to change, are those of Allianz Global Investors
Europe GmbH and its affiliated companies at the time of
publication. The duplication, publication, or transmission of
the contents of this document to unauthorised persons,
irrespective of the form, is not permitted. While some of
the data provided herein is derived from various published
and unpublished sources, and is assumed to be correct and
reliable, it has not been independently verified. Therefore,
Allianz Global Investors Europe GmbH does not guarantee
the accuracy or completeness of such data/information
and will not accept any liability for any direct or
consequential losses arising from its use. The investment
opportunities described herein are not guaranteed by
Allianz Global Investors Europe GmbH or affiliated
companies within the Allianz Group.

Internet: www.allianzgi.com,
E-Mail: AllianzGIClientReporting@allianzgi.com
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