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Allianz Global Investors Fund - Allianz RCM Global Unconstrained
Merger of Allianz Global Investors Fund - Allianz RCM Global Unconstrained into Allianz Global Investors Fund - Allianz RCM Global Equity 




[bookmark: OLE_LINK23][bookmark: OLE_LINK24][bookmark: OLE_LINK1]Dear Shareholder,


In your securities account you are holding shares in the fund Allianz Global Investors Fund - Allianz RCM Global Unconstrained (referred to also as the "Merging Fund" below).

The Board of Directors of Allianz Global Investors Fund - Société d’Investissement à Capital Variable has decided to merge the  Sub-Fund Allianz RCM Global Unconstrained into the Sub-Fund Allianz RCM Global Equity (as of 17 July 2012 Allianz Global Equity) (referred to also as the "Receiving Fund" below), as shown in the table below as per 24 July 2012 (the "Merger Date").

	Share class of the Merging Fund
	Share class of the Receiving Fund


	LU0348728998
	A0Q06N
	Allianz Global Investors Fund - Allianz RCM Global Unconstrained AT (USD)
	LU0101244092
	921893
	Allianz Global Investors Fund– 
Allianz RCM Global Equity AT (USD)



For investors domiciled in the Federal Republic of Germany, the merger was also published in the Börsenzeitung as at 5 June 2012.





Why is the fund merger taking place? 

The assets under management of the Merging Fund have decreased considerably due to continuous redemption of shares. The merger into the Receiving Fund will result in increased assets under management, enabling more efficient use of fund management resources.

Comparison of investment policy and risk profile

The merger results in the following significant changes in the key investment principles for investors in the Merging Fund: 

· Both funds focus their investments in the global equity market. 
· The investment principles for the Receiving Fund are formulated more narrowly such that it must invest at least 70% in equities from developed countries. As a result there is less scope for investing in emerging markets and other asset classes than in the case of the Merging Fund. 
· The risk/return indicator, which provides an indication of potentially volatility, is 6 for both the Receiving and the Merging Fund. 

In relation to additional details on the investment principles of the Merging and Receiving Fund, please refer to the respective prospectus.


Comparison of fees and other characteristics specific to each share class:

	
	Allianz Global Investors Fund - Allianz RCM Global Unconstrained
(Merging Fund)
	Allianz Global Investors Fund - Allianz RCM Global Equity
(Receiving Fund)

	Share class

	AT (USD)
	AT (USD)

	Management fee p.a.
	1.75% /
	1.50% /

	(currently charged / maximum)
	2.50%
	2.00%

	Sales charge
	5.00% /
	5.00% /

	(currently charged / maximum)
	5.00%
	5.00%

	Administration fee p.a.
	0.30% /
	0.30% /

	(currently charged / maximum)
	0.50%
	0.50%

	Custodian fee
	Covered by administration fee
	Covered by administration fee

	Performance fee
(currently charged / maximum)
	Not applicable
	Not applicable

	
	
	
	
	

	Taxe d’abonnement p.a.
	0.05%
	0.05%

	Use of Income
	Accumulating
	Accumulating
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Comparison of formal characteristics: 

	
	Allianz Global Investors Fund - Allianz RCM Global Unconstrained
(Merging Fund)

	Allianz Global Investors Fund - Allianz RCM Global Equity
(Receiving Fund)


	Legal Form
	Sub-Fund of Allianz Global Investors Fund, a Société d’Investissement à Capital Variable (SICAV)

	Investment Management responsibility
	RCM (UK) Ltd. - London

	Custodian
	State Street Bank Luxembourg S.A.

	Registrar and Transfer Agent
	RBC Dexia Investor Services Bank S.A.

	Financial Year-End
	30 September




Statutory sales documentation:

The annual reports of the Receiving Fund are available four months after the end of the preceding financial year. The semi-annual report is also available two months after the end of the preceding financial half-year. Both reports can be obtained from www.allianzglobalinvestors.de and www.allianzglobalinvestors.eu. We will provide you with these reports free of charge upon request.

The "Key Investor Information" document for the Receiving Fund is enclosed to this letter. The above-mentioned documents and current prospectus are available from your advisor and are accessible or available free of charge during normal business hours from the registered office of the Management Company and information agents in each jurisdiction in which the funds are registered for public distribution. These documents are also accessible on the Internet at www.allianzglobalinvestors.de and 
www.allianzglobalinvestors.eu. The entire merger will be reviewed by an auditor. We will provide you with the approved merger report free of charge upon request.

Amendments in the portfolio of the Merging Fund Allianz Global Investors Fund - Allianz RCM Global Unconstrained in the course of the merger:

Due to the merger, the portfolio of the Merging Fund will be adjusted to the portfolio of the Receiving Fund starting 10 July 2012. All the restructuring required in the Merging Fund will be carried out in accordance with the provisions set out in the current prospectus.

Purchase of further shares in the Merging Fund:

The issue of new shares in the Merging Fund Allianz Global Investors Fund - Allianz RCM Global Unconstrained will be suspended as per 5 June 2012, which means the last acquisition applications to be executed are those received by 11.00 a.m. (CEST) on 4 June 2012 at the share class price of 4 June 2012.

Disposal of shares in the Merging Fund:

Shares in the Merging Fund Allianz Global Investors Fund - Allianz RCM Global Unconstrained may be redeemed free of charge until 11.00 a.m. (CEST) on 18 July 2012. Redemption applications will be ultimately executed at the price as per 18 July 2012. The redemption of shares will be suspended from 19 July 2012.

Disposal of shares in the Receiving Fund after the Merger Date:

Shares in the Receiving Fund received during the merger may be redeemed starting 27 July 2012.

In this case, please contact your account keeping entity, to confirm the transaction.

Fund merger procedure:

After the Merger Date, the corresponding shares in the Receiving Fund will automatically be booked free of charge to your securities account in exchange for your relating shares in the Merging Fund, i.e. without charging of a sales load.

For this purpose the present value of your shareholding in the Merging Fund is divided by the share price of the Receiving Fund. The result is your new shareholding in Allianz Global Investors Fund - Allianz RCM Global Equity, which is finally booked to your securities account. Calculations are based on the respective share class price as confirmed on the Merger Date.

The Merging Fund will accumulate any income from the current financial year as per the Merger Date.

You will not be charged with any additional costs in connection with the merger.


Tax-neutral merger:[footnoteRef:1] [1:  Applies only to persons liable for tax in the Federal Republic of Germany.] 


Shares in the Receiving Fund acquired or booked during the merger outlined above are not considered as new acquisitions from a taxation perspective. This means that the price and date of the original acquisition of shares in the Merging Fund will apply when any tax liability is determined upon a subsequent sale. For the clarification of any additional tax queries, in particular with regard to the personal effects of the merger, please contact your tax adviser or auditor directly.



Yours faithfully,
The Board of Directors
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