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Allianz Enhanced Short Term Euro

The Subfund aims to generate an above-average return in relation 
to the Euro money market. With the aim of generating additional 
returns, it may enter into separate commitments in relation to 
bonds and foreign currencies or their corresponding derivatives, 
even if it does not itself hold any assets in the respective 
currencies. High-yield securities and asset/mortgage-backed 
securities (ABS/MBS) may not be acquired. 

In the half-year under review to the end of March 2016, most 
economies in the Eurozone only saw low growth. Since the rate of 
inflation also remained low, the European Central Bank (ECB) cut 
its interest rates to zero and additionally charged penalty interest 
on credit balances held by banks that maintain an account with 
the ECB. It also pumped additional liquidity into the capital 
markets through its bond purchase programme. In this 
environment, returns on the Euro money market remained close 
to zero. 

The Subfund remained invested in a money market-oriented 
portfolio. This continued to focus on short-term Euro bonds issued 
by international companies, primarily banks, with good credit 
ratings; however, their weighting was slightly reduced. The 
holdings of covered bonds were also reduced somewhat. On the 
other hand, the proportion of public-sector securities was 
expanded, especially those from Spain with small yield 

advantages. Selected issues from the emerging markets remained 
a small part of the investment mix. By the end of March, the 
average credit rating of the money market-oriented investments 
had declined marginally to A. The duration remained unchanged 
overall at eight months1) most recently. 

In the given environment, the Subfund was unable to generate any 
appreciable positive investment result after deduction of the 
ongoing expenses, and remained virtually unchanged. Its 
performance was nevertheless slightly better than the money 
market rate in the Eurozone (EONIA).

Please refer to the Prospectus as well as the Key Investor 
Information Document for additional information on the Subfund. 
Information on the performance of the individual share classes of 
the Subfund in the reporting period can be found in the table 
“Performance of the Subfunds” on pages 5 to 34.
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The Subfund in figures
31/03/2016 30/09/2015 30/09/2014 30/09/2013

Net asset value per share in EUR

– Class AT (EUR) (accumulating) WKN A0MPAK/LU0293294277 108.57 108.55 108.96 108.70

– Class CT (EUR) (accumulating) WKN A0MPAM/LU0293294434 105.47 105.49 105.94 105,73

– Class I (EUR) (distributing) WKN A0MN9X/LU0293295324 993.52 1,004.73 1,020,84 1,029.72

– Class IT (EUR) (accumulating) WKN A0MPAQ/LU0293295597 1,066.55 1,065.35 1,066.47 1,061.93

– Class W (EUR) (distributing) WKN A12BFL/LU1110566418 989.54 1,000.13 – –

Net asset value per share in AUD

– Class S (H2-AUD) (distributing) WKN A1JKKY/LU0678493700 110.49 110.17 109.08 107.41

Net asset value per share in NOK

– Class S (H2-NOK) (distributing) WKN A1JKKZ/LU0678493965 1,032.21 1,036.64 1,038.99 1,034.66

Net asset value per share in PLN

-Class AT (H2-PLN) (accumulating) WKN A2ADNX/LU1349982964 400.31 – – –

Shares in circulation2) 2,815,423 3,746,675 2,552,111 1,955,850

Subfund assets in millions of EUR 1,958.5 1,812.9 1,270.0 850.4
1) Floating-rate notes are considered with the date of the next interest rate change.
2) Accumulated figures for open share classes on the reporting date.

For further information concerning launch dates and liquidation dates, please refer to the Performance Table on pages 5 to 34.
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Allianz Enhanced Short Term Euro

Allianz Enhanced Short Term Euro

Investment Portfolio as at 31/03/2016
ISIN Securities Shares/ Holdings Price Market Value % of

Currency (in 1,000)/ 31/03/2016 in EUR Subfund
Contracts assets

Securities and money-market instruments admitted to an official stock exchange listing 1,109,553,974.91 56.64
Bonds 1,109,553,974.91 56.64
Australia 5,002,500.00 0.26
XS1311459934 0.3450 % Macquarie Bank EUR FLR-MTN 15/17 EUR 5,000.0 % 100.050 5,002,500.00 0.26
British Virgin Islands 2,001,500.00 0.10
XS1220876384 0.5000 % Sinopec Group Overseas Development 

2015 EUR Notes 15/18 EUR 2,000.0 % 100.075 2,001,500.00 0.10
Canada 46,031,307.00 2.35
XS1287780719 0.0350 % Canadian Imperial Bank EUR FLR-Notes 15/17 EUR 17,000.0 % 100.025 17,004,250.00 0.87
XS1288327775 0.0640 % National Bank Of Canada EUR FLR-MTN 15/17 EUR 29,000.0 % 100.093 29,027,057.00 1.48
Cayman Islands 28,959,624.00 1.48
XS0790010747 2.5000 % Hutchison Whampoa Europe 

Finance 12 EUR Notes 12/17 EUR 22,200.0 % 102.652 22,788,744.00 1.16
XS0466303194 4.7500 % Hutchison Whampoa Finance 

09 EUR Notes 09/16 EUR 6,000.0 % 102.848 6,170,880.00 0.32
Denmark 13,787,160.00 0.71
XS0563106730 4.3750 % AP Moeller - Maersk EUR MTN 10/17 EUR 10,000.0 % 106.797 10,679,700.00 0.55
LU0787776052 3.2500 % Nykredit Realkredit EUR Notes 12/17 EUR 3,000.0 % 103.582 3,107,460.00 0.16
Finland 2,039,050.00 0.10
XS0979035572 1.7500 % Aktia Bank EUR MTN 13/17 EUR 2,000.0 % 101.953 2,039,050.00 0.10
France 123,365,657.50 6.31
XS1206509710 0.0000 % Banque Federative du Credit Mutuel 

EURZero-Coupon MTN 23.03.2017 EUR 34,000.0 % 100.020 34,006,800.00 1.74
FR0012601342 0.0000 % Banque Populaire Caisse d‘Épargne EUR 

Zero-Coupon MTN 10.03.2017 EUR 6,000.0 % 100.023 6,001,350.00 0.31
FR0012602746 0.0000 % Engie EUR Zero-Coupon MTN 

13.03.2017 (traded in USA) EUR 4,000.0 % 100.030 4,001,200.00 0.20
FR0012602746 0.0000 % Engie EUR Zero-Coupon MTN 

13.03.2017 (traded in France) EUR 35,000.0 % 100.030 35,010,500.00 1.79
XS1166629490 0.1270 % Societe Generale EUR FLR-MTN 15/17 EUR 29,300.0 % 100.078 29,322,707.50 1.50
XS1384269988 0.1610 % Societe Generale EUR FLR-MTN 16/18 EUR 15,000.0 % 100.154 15,023,100.00 0.77
Germany 98,351,525.00 5.01
DE000A1C9VQ4 4.1250 % Daimler EUR MTN 10/17 EUR 17,000.0 % 103.292 17,559,640.00 0.90
XS1354256643 0.3400 % DekaBank Deutsche Girozentrale 

EUR FLR-MTN 16/18 EUR 19,000.0 % 100.393 19,074,575.00 0.97
DE000DB5S5U8 5.1250 % Deutsche Bank EUR MTN 07/17 EUR 4,000.0 % 106.571 4,262,840.00 0.22
XS0822316765 2.5000 % DVB Bank EUR MTN 12/17 EUR 7,600.0 % 103.375 7,856,500.00 0.40
XS1166863339 0.5000 % DVB Bank EUR MTN 15/18 EUR 7,300.0 % 100.350 7,325,550.00 0.37
XS0937197431 1.6250 % DVB Bank EUR MTN 13/18 EUR 10,000.0 % 102.664 10,266,350.00 0.52
XS1296548214 0.2150 % Landesbank Baden-Württemberg 

EUR FLR-MTN 15/17 EUR 10,000.0 % 100.310 10,030,950.00 0.51
XS0927517911 0.2330 % Volkswagen Bank EUR FLR-MTN 13/16 EUR 15,000.0 % 100.007 15,001,050.00 0.77
XS0633111207 3.3750 % Volkswagen Leasing EUR MTN 11/16 EUR 2,000.0 % 100.541 2,010,820.00 0.10
XS1273542867 0.0990 % Volkswagen Leasing EUR MTN 15/17 EUR 5,000.0 % 99.265 4,963,250.00 0.25
Ireland 77,247,540.00 3.94
XS0308936037 4.8750 % AIB Mortgage Bank EUR MTN 07/17 EUR 1,000.0 % 106.070 1,060,700.00 0.05
XS0993264331 1.8750 % Bank of Ireland Mortgage Bank EUR Notes 13/17 EUR 36,000.0 % 102.087 36,751,320.00 1.88
DE000A0G1RB8 3.8750 % Depfa ACS Bank EUR MTN 06/16 EUR 19,000.0 % 102.328 19,442,320.00 0.99
XS0626808496 3.6250 % GE Capital European Funding EUR MTN 11/17 EUR 8,000.0 % 104.555 8,364,400.00 0.43
XS0925519380 1.0000 % GE Capital European Funding EUR MTN 13/17 EUR 11,500.0 % 101.120 11,628,800.00 0.59
Italy 14,326,691.76 0.73
IT0004760655 4.8750 % Eni EUR Notes 11/17 S.1 EUR 7,000.0 % 107.307 7,511,490.00 0.38
XS0914292254 2.3750 % Snam EUR MTN 13/17 EUR 6,624.0 % 102.887 6,815,201.76 0.35
Jersey 15,512,550.00 0.79
XS0736300293 4.3750 % Heathrow Funding EUR Notes 12/17 EUR 15,000.0 % 103.417 15,512,550.00 0.79
Luxembourg 20,309,170.50 1.03
XS1255435379 0.2080 % DH Europe Finance EUR FLR-Notes 15/17 EUR 16,100.0 % 100.211 16,133,890.50 0.82
XS0764303490 4.5000 % KBC Internationale Financieringsmaatschappij 

EUR MTN 12/17 EUR 4,000.0 % 104.382 4,175,280.00 0.21
Mexico 51,644,209.70 2.64
XS0519903743 3.7500 % America Movil EUR Notes 10/17 EUR 26,042.0 % 104.485 27,209,983.70 1.39
XS1074479384 1.0000 % America Movil EUR Notes 14/18 EUR 11,000.0 % 101.393 11,153,230.00 0.57
XS0197620411 6.3750 % Petroleos Mexicanos EUR Notes 04/16 EUR 7,500.0 % 101.915 7,643,625.00 0.39
XS0456477578 5.5000 % Petroleos Mexicanos EUR MTN 09/17 EUR 5,450.0 % 103.438 5,637,371.00 0.29
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Investment Portfolio as at 31/03/2016
ISIN Securities Shares/ Holdings Price Market Value % of

Currency (in 1,000)/ 31/03/2016 in EUR Subfund
Contracts assets

New Zealand 15,564,375.00 0.79
XS0494870701 3.8750 % Westpac Securities EUR MTN 10/17 EUR 15,000.0 % 103.763 15,564,375.00 0.79
Norway 25,929,698.00 1.32
XS0893363258 2.1250 % SpareBank 1 EUR MTN 13/18 EUR 24,100.0 % 103.303 24,896,023.00 1.27
XS0853250271 2.0000 % SpareBank 1 SR Bank EUR MTN 12/18 EUR 1,000.0 % 103.368 1,033,675.00 0.05
Spain 309,642,275.00 15.83
ES0413860067 4.2500 % Banco de Sabadell EUR Notes 07/17 EUR 1,000.0 % 103.423 1,034,230.00 0.05
ES0413679178 4.1250 % Bankinter EUR Notes 12/17 EUR 2,000.0 % 103.955 2,079,100.00 0.11
ES0414970295 4.2500 % CaixaBank EUR Notes 06/17 EUR 1,000.0 % 103.488 1,034,880.00 0.05
ES0415306002 2.8750 % Caja Rural de Navarra EUR Notes 13/18 EUR 20,000.0 % 106.302 21,260,400.00 1.09
ES0443307014 3.0000 % Kutxabank EUR Notes 13/17 EUR 5,000.0 % 102.535 5,126,750.00 0.26
XS1254146134 0.3170 % Santander Consumer Finance 

EUR FLR-MTN 15/17 EUR 7,000.0 % 99.947 6,996,290.00 0.36
ES00000127D6 0.2500 % Spain Government EUR Bond 15/18 EUR 150,000.0 % 100.485 150,727,500.00 7.71
ES00000123Q7 4.5000 % Spain Government EUR Bond 12/18 EUR 60,000.0 % 108.223 64,933,500.00 3.32
ES00000120J8 3.8000 % Spain Government EUR Bonds 06/17 EUR 20,000.0 % 103.193 20,638,500.00 1.05
ES00000124I2 2.1000 % Spain Government EUR Notes 13/17 EUR 35,000.0 % 102.318 35,811,125.00 1.83
Supranational 8,303,138.85 0.42
XS0563498632 4.6250 % Corp Andina de Fomento EUR MTN 10/18 EUR 7,635.0 % 108.751 8,303,138.85 0.42
Sweden 1,024,710.00 0.05
XS0920218079 1.3750 % SBAB Bank EUR MTN 13/18 EUR 1,000.0 % 102.471 1,024,710.00 0.05
Switzerland 10,016,000.00 0.51
XS1319598188 0.2910 % Credit Suisse EUR FLR-MTN 15/17 EUR 10,000.0 % 100.160 10,016,000.00 0.51
The Netherlands 38,047,607.50 1.94
US0003071083 3.8750 % BMW Finance EUR MTN 10/17 EUR 8,000.0 % 103.098 8,247,840.00 0.42
XS0653885961 3.6250 % BMW Finance EUR MTN 11/18 EUR 4,000.0 % 106.608 4,264,300.00 0.22
XS0877622380 1.0000 % BMW Finance EUR MTN 13/16 EUR 6,000.0 % 100.560 6,033,570.00 0.31
XS0940685091 3.1250 % F van Lanschot Bankiers EUR MTN 13/16 EUR 2,000.0 % 104.998 2,099,950.00 0.11
XS0303396062 4.7500 % ING Groep EUR MTN 07/17 EUR 6,000.0 % 105.513 6,330,750.00 0.32
XS0909787300 1.0000 % Volkswagen International 

Finance EUR MTN 13/16 EUR 5,500.0 % 100.495 5,527,225.00 0.28
DE000A18V120 0.7250 % Vonovia Finance EUR FLR-MTN 15/17 EUR 5,500.0 % 100.800 5,543,972.50 0.28
United Kingdom 25,666,400.00 1.31
XS0767717746 3.1250 % Nationwide Building Society EUR MTN 12/17 EUR 5,000.0 % 103.112 5,155,600.00 0.26
XS0849677348 1.7500 % Standard Chartered EUR MTN 12/17 EUR 20,000.0 % 102.554 20,510,800.00 1.05
USA 176,781,285.10 9.02
XS0307512722 5.0000 % American International Group EUR MTN 07/17 EUR 1,200.0 % 106.010 1,272,122.40 0.06
XS1197832675 0.0000 % Coca-Cola EUR Zero-Coupon Notes 09.03.2017 EUR 26,000.0 % 100.045 26,011,570.00 1.33
XS1265912094 0.3950 % Goldman Sachs Group EUR FLR-MTN 15/17 EUR 4,000.0 % 100.202 4,008,080.00 0.20
XS0494996043 4.3750 % Goldman Sachs Group EUR MTN 10/17 EUR 15,700.0 % 104.152 16,351,879.70 0.83
XS0625359384 4.5000 % Goldman Sachs Group EUR MTN 11/16 EUR 1,000.0 % 100.470 1,004,702.00 0.05
XS1140490340 0.0550 % JPMorgan Chase EUR FLR-MTN 14/16 EUR 15,000.0 % 100.049 15,007,290.00 0.77
XS1034975588 0.2020 % JPMorgan Chase EUR FLR-MTN 14/17 EUR 20,000.0 % 100.166 20,033,200.00 1.02
XS1244560022 0.3710 % JPMorgan Chase EUR FLR-MTN 15/17 EUR 20,000.0 % 100.432 20,086,360.00 1.03
XS0300966495 4.6250 % Metropolitan Life Global Funding 

I EUR MTN 07/17 EUR 20,000.0 % 105.254 21,050,780.00 1.07
XS0270800815 4.3750 % Morgan Stanley EUR MTN 06/16 EUR 4,000.0 % 102.333 4,093,336.00 0.21
XS0323657527 5.5000 % Morgan Stanley EUR MTN 07/17 EUR 11,000.0 % 108.098 11,890,758.00 0.61
XS0832446230 3.7500 % Morgan Stanley EUR MTN 12/17 EUR 2,000.0 % 105.371 2,107,416.00 0.11
XS1288335448 0.0000 % Toyota Motor Credit Corp EUR Zero-

Coupon MTN 08.09.2017 EUR 8,000.0 % 99.984 7,998,752.00 0.41
XS1366739552 0.6050 % United Technologies Corp EUR FLR-Notes 16/18 EUR 9,000.0 % 100.815 9,073,314.00 0.46
XS0262913998 4.3750 % Wells Fargo & Company EUR MTN 06/16 EUR 6,500.0 % 101.481 6,596,265.00 0.34
XS0269268586 4.0000 % WM Covered Bond Program EUR MTN 06/16 EUR 10,000.0 % 101.955 10,195,460.00 0.52
Securities and money-market instruments dealt on another regulated market 51,692,155.00 2.64
Bonds 51,692,155.00 2.64
France 19,999,854.00 1.02
FR0123334080 0.0000 % Achmea Bank EUR Zero-Coupon 

Notes 15.09.2016 EUR 20,000.0 % 99.999 19,999,854.00 1.02
Germany 19,999,906.00 1.02
FR0123260780 0.0000 % Landesbank Hessen-Thüringen Girozentrale 

EUR Zero-Coupon Notes 12.08.2016 EUR 20,000.0 % 100.000 19,999,906.00 1.02
United Kingdom 11,692,395.00 0.60
XS0323411016 5.8750 % Standard Chartered Bank EUR MTN 07/17 EUR 11,000.0 % 106.295 11,692,395.00 0.60
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Allianz Enhanced Short Term Euro

Investment Portfolio as at 31/03/2016
ISIN Securities Shares/ Holdings Price Market Value % of

Currency (in 1,000)/ 31/03/2016 in EUR Subfund
Contracts assets

Other securities and money-market instruments 84,998,727.50 4.34
Bonds 84,998,727.50 4.34
Belgium 19,999,824.00 1.02
BE6281523942 0.0000 % Belfus Bank Belgum EUR Zero-

Coupon Notes 03.10.2016 EUR 20,000.0 % 99.999 19,999,824.00 1.02
China 64,998,903.50 3.32
XS1313539360 0.0000 % China Development Bank EUR Zero-

Coupon Bonds 28.10.2016 EUR 25,000.0 % 99.997 24,999,307.50 1.28
US0003071083 0.0000 % China Development Bank EUR Zero-

Coupon Bonds 08.09.2016 EUR 40,000.0 % 99.999 39,999,596.00 2.04
OTC-dealt money-market instruments (Investment Grade Raiting) 619,893,471.00 31.66
Money-Market Instruments 619,893,471.00 31.66
Bonds 619,893,471.00 31.66
Denmark 59,994,288.00 3.07
- 0.0000 % DekaBank Deutsche Girozentrale EUR 

Zero-Coupon Notes 06.06.2016 EUR 50,000.0 % 99.989 49,994,390.00 2.56
- 0.0000 % DekaBank Deutsche Girozentrale EUR 

Zero-Coupon Notes 27.06.2016 EUR 10,000.0 % 99.999 9,999,898.00 0.51
Luxembourg 459,910,273.00 23.48
- 0.0000 % Barclays Bank EUR Zero-Coupon 

Notes 11.08.2016 EUR 30,000.0 % 100.000 29,999,922.00 1.53
- 0.0000 % Barclays Bank EUR Zero-Coupon 

Notes 16.06.2016 EUR 40,000.0 % 99.999 39,999,660.00 2.04
- 0.0000 % BBVA Senior Finance Sociedad EUR 

Zero-Coupon Notes 29.03.2017 EUR 50,000.0 % 99.999 49,999,410.00 2.55
- 0.0000 % Deutsche Bank EUR Zero-

Coupon Notes 13.03.2017 EUR 20,000.0 % 99.952 19,990,476.00 1.02
- 0.0000 % Deutsche Bank (London) Zero-

Coupon Notes 04.07.2016 EUR 55,000.0 % 99.999 54,999,549.00 2.81
- 0.0000 % KA Finanz EUR EUR Zero-Coupon 

Notes 21.09.2016 EUR 30,000.0 % 99.918 29,975,325.00 1.53
- 0.0000 % Landesbank Baden Wurttemberg EUR 

Zero-Coupon Notes 07.02.2017 EUR 20,000.0 % 99.997 19,999,322.00 1.02
- 0.0000 % Landesbank Baden Wurttemberg EUR 

Zero-Coupon Notes 01.06.2016 EUR 20,000.0 % 100.000 19,999,928.00 1.02
- 0.0000 % Landesbank Baden-Württemberg EUR 

Zero-Coupon Notes 15.07.2016 EUR 30,000.0 % 99.999 29,999,601.00 1.53
- 0.0000 % Lloyds Bank EUR Zero-Coupon Notes 30.08.2016 EUR 30,000.0 % 99.999 29,999,769.00 1.53
- 0.0000 % Norddeutsche Landesbank Girozentrale 

EUR Zero-Coupon Notes 21.07.2016 EUR 10,000.0 % 99.999 9,999,902.00 0.51
- 0.0000 % Santander Consumer Finance EUR 

Zero-Coupon 18.01.2017 EUR 45,000.0 % 99.942 44,974,120.50 2.30
- 0.0000 % Santander Consumer Finance EUR 

Zero-Coupon 26.09.2016 EUR 25,000.0 % 99.896 24,974,025.00 1.28
- 0.0000 % Standard Chartered Bank EUR 

Zero-Coupon 15.03.2017 EUR 35,000.0 % 99.998 34,999,471.50 1.79
- 0.0000 % Vodafone Group EUR Zero-Coupon 04.10.2016 EUR 20,000.0 % 99.999 19,999,792.00 1.02
Supranational 79,989,016.00 4.09
XS1374005707 0.0000 % Credit Suisse EUR Zero-Coupon 24.02.2017 EUR 30,000.0 % 99.995 29,998,611.00 1.53
XS1245944217 0.0000 % Credit Suisse EUR Zero-Coupon 08.06.2016 EUR 25,000.0 % 99.999 24,999,805.00 1.28
XS1246232430 0.1350 % Goldman Sachs International 

Bank EUR Notes 15/16 EUR 25,000.0 % 99.962 24,990,600.00 1.28
USA 19,999,894.00 1.02
- 0.0000 % Landesbank Hessen-Thüringen Girozentrale 

EUR Zero-Coupon Notes 08.04.2016 EUR 20,000.0 % 99.999 19,999,894.00 1.02
Investments in securities and money-market instruments 1,866,138,328.41 95.28
Deposits at financial institutions 86,804,729.61 4.44
Sight deposits 26,828,434.07 1.37

State Street Bank GmbH, Luxembourg Branch EUR 24,808,080.61 1.27
Cash at Broker and Deposits for collateralisation of derivatives EUR 2,020,353.46 0.10

Time deposits 59,976,295.54 3.07
- 0.0100 % Norddeutsche Landesbank Girozentrale 

(17.06.2015 - 15.06.2016) EUR 60,000.0 % 99.960 59,976,295.54 3.07
Investments in deposits at financial institutions 86,804,729.61 4.44
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Investment Portfolio as at 31/03/2016
Securities Shares/ Holdings Price Unrealised % of

Currency (in 1,000)/ 31/03/2016 gain/loss Subfund
Contracts assets

Derivatives
Holdings marked with a minus are short positions.
Listed Derivatives -1,346,089.68 -0.07
Futures Transactions -1,346,089.68 -0.07
Sold Bond Futures -1,346,089.68 -0.07
90Day EURO Futures 12/17 Ctr -945 USD 98.925 -1,346,089.68 -0.07
OTC-Dealt Derivatives 134,531.29 0.01
Forward Foreign Exchange Transactions 134,531.29 0.01
Sold EUR / Bought AUD - 29 Apr 2016 EUR -4,900,106.96 18,096.67 0.00
Sold EUR / Bought NOK - 29 Apr 2016 EUR -14,490,133.38 116,521.60 0.01
Sold EUR / Bought PLN - 29 Apr 2016 EUR -10,169.37 3.65 0.00
Sold NOK / Bought EUR - 29 Apr 2016 NOK -87,817.98 -69.80 0.00
Sold AUD / Bought EUR - 29 Apr 2016 AUD -7,622.43 -20.83 0.00
Investments in derivatives -1,211,558.39 -0.06
Net current assets/liabilities EUR 6,733,847.67 0.34
Net assets of the Subfund EUR 1,958,465,347.30 100.00

Net Asset Value per share
-Class AT (EUR) (accumulating) EUR 108.57
-Class CT (EUR) (accumulating) EUR 105.47
-Class I (EUR) (distributing) EUR 993.52
-Class IT (EUR) (accumulating) EUR 1,066.55
- Class W (EUR) (distributing) EUR 989.54
-Class S (H2-AUD) (distributing) AUD 110.49
-Class S (H2-NOK) (distributing) NOK 1,032.21
-Class AT (H2-PLN) (accumulating) PLN 400.31
Shares in circulation
-Class AT (EUR) (accumulating) Shs 659,909
-Class CT (EUR) (accumulating) Shs 91,519
-Class I (EUR) (distributing) Shs 1,349,713
-Class IT (EUR) (accumulating) Shs 90,277
- Class W (EUR) (distributing) Shs 424,842
-Class S (H2-AUD) (distributing) Shs 65,790
-Class S (H2-NOK) (distributing) Shs 133,264
-Class AT (H2-PLN) (accumulating) Shs 109
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Allianz Enhanced Short Term Euro

Statement of Operations
for the period from 01/10 resp. launch date to 31/03 resp. liquidation date (if any)

2015/2016 2014/2015

EUR EUR

Interest on

- bonds 2,775,968.74 3,310,069.96

- cash at banks 238.83 2,602.27

- swap transactions 0.00 0.00

- time deposits 0.00 0.00

Dividend income 0.00 0.00

Income from

- investment funds 0.00 0.00

Other income 0.00 0.00

Total income 2,776,207.57 3,312,672.23

Interest paid on

- bank liabilities -2,454.13 -9,290.48

- swap transactions 0.00 0.00

- contracts for difference 0.00 0.00

Other interest paid 0.00 0.00

Performance fee -172,895.83 -419.42

Taxe d’Abonnement -114,889.32 -86,973.17

All-in-fee -2,189,096.04 -1,520,152.55

Other expenses 0.00 0.00

Total expenses -2,479,335.32 -1,616,835.62

Equalisation on net income/loss 118,015.00 20,683.26

Net income/loss 414,887.25 1,716,519.87

Realised gain/loss on

- financial futures transactions -212,494.42 -698,964.41

- foreign exchange 34,647.98 58,288.36

- forward foreign exchange transactions 17,784.20 -217,175.55

- options transactions 0.00 0.00

- securities transactions 702,395.67 217,210.85

- CFD transactions 0.00 0.00

- swap transactions 0.00 0.00

Equalisation on net realised gain/loss 23,761.37 -47,775.52

Net realised gain/loss 980,982.05 1,028,103.60

Changes in unrealised appreciation/depreciation on

- financial futures transactions -400,367.89 -455,756.33

- foreign exchange -95,190.62 34,260.13

- forward foreign exchange transactions 612,728.25 237,806.89

- options transactions 0.00 0.00

- securities transactions 1,971,386.67 -1,287,148.32

- CFD transactions 0.00 0.00

- swap transactions 0.00 0.00

- TBA transactions 0.00 0.00

Result of operations 3,069,538.46 -442,734.03
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Allianz Enhanced Short Term Euro

Statement of Net Assets
as at 31/03/2016 resp. liquidation date (if any)

31/03/2016 30/09/2015

EUR EUR

Securities and money-market instruments

(Cost price EUR 1,863,941,302.48) 1,866,138,328.41 1,738,031,419.78

Time deposits 59,976,295.54 59,918,456.65

Cash at banks 26,828,434.07 30,559,055.44

Premiums paid on purchase of options 0.00 0.00

Upfront-payments paid on swap transactions 0.00 0.00

Interest receivable on

- bonds 9,896,371.33 12,601,081.58

- time deposits 0.00 0.00

- swap transactions 0.00 0.00

Dividend receivable 0.00 1,534.84

Income from investment units receivable 0.00 0.00

Receivable on

- subscriptions of fund shares 7,841,950.74 33,668,000.00

- securities transactions 0.00 0.00

Other receivables 0.00 0.00

Unrealised gain on

- options transactions 0.00 0.00

- futures transactions 0.00 165,150.59

- contract for difference transaction 0.00 0.00

- TBA transactions 0.00 0.00

- swap transactions 0.00 0.00

- forward foreign exchange transactions 134,621.92 6,157.62

Total Assets 1,970,816,002.01 1,815,032,399.85

Liabilities to banks 0.00 -6,497.94

Premiums received on written options 0.00 0.00

Upfront-payments received on swap transactions 0.00 0.00

Interest liabilities on swap transactions 0.00 0.00

Payable on

- redemptions of fund shares -10,392,250.39 -80,370.31

- securities transactions 0.00 0.00

Capital gain tax payable 0.00 0.00

Other payables -612,224.01 -434,072.87

Unrealised loss on

- options transactions 0.00 0.00

- futures transactions -1,346,089.68 -1,110,872.38

- contract for difference transaction 0.00 0.00

- TBA transactions 0.00 0.00

- swap transactions 0.00 0.00

- forward foreign exchange transactions -90.63 -484,354.58

Total Liabilities -12,350,654.71 -2,116,168.08
Net assets of the Subfund 1,958,465,347.30 1,812,916,231.77
For additional information please refer to the section “Notes to the Financial Statements”.
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The accompanying notes form an integral part of these financial statements.

Allianz Enhanced Short Term Euro

Statement of Changes in Net Assets
for the period from 01/10 resp. launch date to 31/03 resp. liquidation date (if any)

2015/2016 2014/2015

EUR EUR

Net assets of the Subfund at the beginning of the reporting period 1,812,916,231.77 1,269,995,000.81

Subscriptions 643,204,550.76 581,696,909.33

Redemptions -481,975,404.64 -556,384,708.50

Distribution -18,607,792.68 -13,440,813.65

Equalization -141,776.37 27,092.26

Result of operations 3,069,538.46 -442,734.03

Net assets of the Subfund at the end of the reporting period 1,958,465,347.30 1,281,450,746.22
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Allianz Enhanced Short Term Euro

Statement of Changes in Shares
for the period from 01/10 resp. launch date to 31/03 resp. liquidation date (if any)

EUR Shares 2015/2016 2014/2015

Class AT
Shares

Class CT
Shares

Class I
Shares

Class IT
Shares

Class AT
Shares

Class CT
Shares

Class I
Shares

Class IT
Shares

Number of shares in issue

at the beginning of the reporting period 1,880,841 79,880 1,341,661 73,717 1,070,424 53,800 1,022,377 66,599

Number of shares

-issued 434,339 39,110 207,898 56,623 183,064 44,521 248,941 22,146

-redeemed -1,655,271 -27,471 -199,846 -40,063 -698,308 -29,192 -286,017 -44,229

Number of shares in issue

at the end of the reporting period 659,909 91,519 1,349,713 90,277 555,180 69,129 985,301 44,516

EUR Shares 2015/2016 2014/2015

Class W
Shares

Class W
Shares

Number of shares in issue

at the beginning of the reporting period 153,005 0

Number of shares

-issued 326,311 279,675

-redeemed -54,474 -135,128

Number of shares in issue

at the end of the reporting period 424,842 144,547

AUD Shares 2015/2016 2014/2015

Class S (H2-AUD)
Shares

Class S (H2-AUD)
Shares

Number of shares in issue

at the beginning of the reporting period 75,740 197,736

Number of shares

-issued 4,147 2,662

-redeemed -14,097 -36,159

Number of shares in issue

at the end of the reporting period 65,790 164,239

NOK Shares 2015/2016 2014/2015

Class (H2-PLN)
Shares

Class S (H2-NOK)
Shares

- Class S (H2-NOK)
Shares

Number of shares in issue

at the beginning of the reporting period 0 141,831 141,175

Number of shares

-issued 109 8,340 22,194

-redeemed 0 -16,907 -15,542

Number of shares in issue

at the end of the reporting period 109 133,264 147,827
For further information concerning launch dates and liquidation dates, please refer to the Performance Table on pages 5 to 34.
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