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SUMMARY OF MATERIAL CHANGES 

Material Changes: 

Since the last update of this brochure in March of 2011: 
 
Allianz Global Investors Managed Accounts LLC (“AGIMA”), in accordance with new 
Form ADV requirements, has modified the disclosure of affiliated companies. 
 
AGIMA removed all descriptions of non-affiliated Sub-Advisors from this brochure.  
We now direct clients to the SEC website for information regarding any non-affiliated 
Sub-Advisors that may be included in a multi-disciplined strategy. 
 
AGIMA’s Assets Under Management (“AUM”) has been updated to accurately reflect 
the amounts of both Discretionary and Non-Discretionary AUM. 
 
The “Brokerage Practices” section has been updated to include language that refers to 
our ability to trade away from Sponsors. 
 
 



 

 
 
 

 
Page 2 

 

TABLE OF CONTENTS 

ADVISORY BUSINESS ...................................................................................................................... 4 

Our Firm........................................................................................................................... 4 

Our Services ..................................................................................................................... 4 

Tailoring Services to Client Needs ................................................................................... 5 

Assets Under Management ............................................................................................. 6 

FEES AND COMPENSATION ............................................................................................................ 6 

PERFORMANCE‐BASED FEES AND SIDE‐BY‐SIDE MANAGEMENT................................................. 7 

TYPES OF CLIENTS ........................................................................................................................... 7 

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND MATERIAL RISKS ............................... 8 

Methods of Analysis  ....................................................................................................... 8 

Discretionary Investment Strategies ............................................................................... 9 

Material Risks  ............................................................................................................... 13 

DISCIPLINARY INFORMATION ...................................................................................................... 14 

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS .................................................... 14 

Registrations of Management Persons as Broker‐Dealers or  

Registered Representatives of Broker‐Dealers ............................................................. 14 

Registrations of Management Persons as Futures Commission Merchants,  

Commodity Pool Operators or Commodity Trading Advisors ...................................... 14 

Affiliations and Conflicts of Interest .............................................................................. 15 

Broker‐Dealers ............................................................................................................... 15 

Investment Advisers ...................................................................................................... 16 

Selection of Other Investment Advisers........................................................................ 17 

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND 
PERSONAL TRADING ..................................................................................................... 17 

Code of Ethics ................................................................................................................ 17 

Potential Conflicts Relating to Advisory Activities ........................................................ 18 

BROKERAGE PRACTICES ............................................................................................................... 19 



 

 
 
 

 
Page 3 

 

Broker‐Dealer Selection Process ................................................................................... 19 

Soft Dollars .................................................................................................................... 21 

Brokerage for Client Referrals ....................................................................................... 21 

Directed Brokerage ....................................................................................................... 22 

Aggregation of Orders ................................................................................................... 22 

REVIEW OF ACCOUNTS ................................................................................................................ 23 

CLIENT REFERRALS AND OTHER COMPENSATION ...................................................................... 23 

Compensation from Non‐Clients ................................................................................... 23 

Referral Arrangements .................................................................................................. 23 

CUSTODY  .............................................................................................................................. 24 

INVESTMENT DISCRETION ........................................................................................................... 24 

VOTING CLIENT SECURITIES ......................................................................................................... 24 

FINANCIAL INFORMATION ........................................................................................................... 26 

PRIVACY POLICY ........................................................................................................................... 26 

Obtaining Personal Information .................................................................................... 26 

Respecting Your Privacy ................................................................................................ 26 

Sharing Information with Third Parties ......................................................................... 27 



 

 
 
 

 
Page 4 

 

ADVISORY BUSINESS 

Our Firm  

Allianz Global Investors Managed Accounts LLC (“AGIMA”) is a Delaware Limited 
Liability Company located in New York, New York.  Organized in 1997, AGIMA is 
wholly owned indirect subsidiary of Allianz SE, a European-based, multinational 
insurance and financial services holding company. 
 
Our Services 
 
AGIMA provides advisory services through wrap and managed account programs 
(“Wrap Programs”) that are sponsored by banks, broker-dealers or other investment 
advisers (each, a “Sponsor”).  In a typical Wrap Program, the client (“Wrap Client”) 
enters into an agreement with a Sponsor who generally provides comprehensive 
investment management services under a single, “all-in” fee structure covering all 
charges, including advisory services, certain brokerage services, custodial services, and 
other services such as performance review, record-keeping, and reporting (the “Wrap 
Fee”).   AGIMA receives a portion of the Wrap Fee paid to the Sponsor for its advisory 
services.  In certain instances, AGIMA may enter into agreements directly with a client 
(“Direct Client”).  (Wrap Clients and Direct Clients are collectively referred to herein as 
“Clients”).  AGIMA does not act as a Sponsor for any Wrap Fee Program. 
  
AGIMA generally is not responsible for determining whether a particular Wrap 
Program or a specific AGIMA strategy is suitable or advisable for a particular Client.  
Instead, AGIMA is responsible for executing transactions for each Client that are 
appropriate for the selected strategy (and, if relevant, in accordance with reasonable 
investment restrictions imposed by a Client and accepted by AGIMA) or for providing 
a model portfolio to be analyzed and executed on by the Sponsor or another manager.   
 
AGIMA’s investment strategies are based on model recommendations provided by 
both affiliated and unaffiliated investment advisers (the “Sub-Advisers”).  The affiliated 
Sub-Advisers that provide investment model recommendations to AGIMA are:  Allianz 
Global Investors Capital LLC, NFJ Investment Group LLC, Pacific Investment 
Management Company LLC, and RCM Capital Management LLC.    The strategies of 
the Sub-Advisers may be used by AGIMA in stand- alone equity, balanced, and multi-
disciplinary strategies.  Unaffiliated Sub-Advisers may provide investment model 
recommendations directly to Program Sponsors in connection with multi-discipline 
strategies.  While AGIMA generally intends to follow the model recommendations of 
the affiliated Sub-Advisers, as the investment adviser, AGIMA has the discretion to 
accept or reject any investment recommendations and to deviate from the model 
portfolios. 
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AGIMA has entered into an arrangement with SEI Investment Manager Services, Inc. 
(“SEI”) under which SEI performs certain administrative and operational functions, 
such as daily maintenance, new account setup, reconciliation, trade settlement, 
recordkeeping, and reporting for AGIMA Clients.  There is no additional cost to Clients 
for these services.   
 
Clients and prospective Clients should carefully review the terms of the relevant Wrap 
Program to understand the terms, services, minimum account size, and any additional 
fees that may be associated with a Wrap Program account. 
 
Tailoring Services to Client Needs 
 
Prior to establishing a Client account with AGIMA, the Sponsor or Financial Advisor 
should make a reasonable inquiry into the financial situation, financial sophistication, 
investment time frame, investment objectives and risk tolerance of the Client, as well as 
any other information relevant to, or disclosed by, the Client.  Suitability requires the 
Sponsor or the broker to know the Client and to know the AGIMA product that may be 
recommended as well.   
 
Upon selecting an AGIMA strategy, Clients may provide AGIMA with any reasonable 
restrictions on the management of their accounts.  AGIMA considers reasonable 
restrictions to include 1) a restriction on the purchase of a particular security or types of 
securities, or 2) a restriction on the purchase of a group of securities that are classified 
by the Client to be in a particular industry acceptable to AGIMA, e.g., tobacco or 
alcohol.  AGIMA has engaged and relies on an independent third-party vendor to 
provide, based on parameters selected by AGIMA, certain industry classifications for 
securities.  Other proposed restrictions are analyzed on a case-by-case basis.   
 
AGIMA generally has the responsibility to monitor investment restrictions.  If any 
security that would normally be purchased for a Client account employing a particular 
investment style is restricted, and therefore cannot be purchased for the account, the 
portion of the account that would have been invested in the security will ordinarily be 
held as cash or cash equivalents.  Clients should be aware that their restrictions can 
limit AGIMA’s ability to act and as a result, their performance may differ and may be 
less successful than that of other accounts which do not impose any restrictions.  
 
AGIMA may generally take up to ten business days from the time an account is 
approved to fully invest an account funded in cash or ten business days from the time 
AGIMA has received instructions to terminate an account to fully liquidate the account.  
An account funded with securities, or any assets other than cash, may require 
additional time to fully invest.  When AGIMA accepts securities to fund an account, 
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AGIMA may sell some or all of the contributed securities if they would not be included 
in the model portfolio holdings for the strategy selected for the Client’s account without 
regard to how long they have been held in the Client’s account.  Depending on the size 
of the Client’s position, the types of securities and other factors, the sale prices received 
may be less than if AGIMA had waited to sell the securities, or if the Client had 
contributed more marketable securities or a larger amount of securities.  The Client will 
be responsible for all tax liabilities that result from sales of contributed securities.  
 
With respect to fixed income securities, limited supply and liquidity limitations may 
result in certain securities not being readily available at any given time.  Due to such 
constraints, AGIMA, in consultation with the Sub-Adviser, may opt to select different 
fixed income securities for the same representative portion of accounts in the same 
strategy that it believes are reasonably similar (taking into account such factors as 
duration, price and yield) and when it is in the best interest of the Client.   
 
Generally, equity securities included in Client accounts may not be purchased in an 
initial public offering or a secondary public offering.  This practice could potentially 
have an adverse effect on performance.   
 
AGIMA does not generally participate in class action lawsuits on behalf of Clients and 
has no obligation to initiate or participate in any litigation or other legal proceedings on 
behalf of Clients.  
 
Assets Under Management 
 
As of December 31, 2011, AGIMA managed approximately $4.2 billion on a 
discretionary basis and approximately $9.4 billion on a non-discretionary basis.   Non-
discretionary assets reflect model investment strategies provided to Sponsors by 
AGIMA.   
 
FEES AND COMPENSATION 
 
AGIMA receives advisory fees for providing discretionary advisory services to Clients 
in a Wrap Program.  The advisory fees are typically negotiated with, and paid by, the 
Sponsor pursuant to an agreement between the parties.  AGIMA is responsible for 
paying the Sub-Advisers.  The advisory fees received by AGIMA may vary by Sponsor 
and strategy, but are generally between .25% and .75% of total assets under 
management within each Sponsor’s Wrap Program.     
 
For Direct Clients, fees are typically negotiated between AGIMA and the Direct Client, 
and are generally paid to AGIMA by the Direct Client.  The advisory fees received by 
AGIMA from Direct Clients may vary by investment strategy and size of account. 
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AGIMA also receives fees for providing non-discretionary model portfolio advisory 
services to a Sponsor (or other discretionary manager) in a Wrap Program.  The 
advisory fees are typically negotiated with, and paid by, the Sponsor (or other 
discretionary manager) pursuant to an agreement between the parties.  The advisory 
fees are based on the percentage of assets managed by the Sponsor (or other 
discretionary manager) in a Wrap Program that utilizes the model provided by AGIMA 
and generally range between .25% and .40% of assets under management.   AGIMA is 
responsible for paying the Sub-Advisers. 
 
In most cases, because the Sponsor does not charge an additional commission for 
brokerage transactions, it will usually be more cost effective to the Client for AGIMA to 
execute equity transactions through the Sponsor instead of through other unaffiliated 
broker-dealers that would pose additional costs and operational difficulties.  However, 
if AGIMA determines that the Sponsor cannot provide best execution, AGIMA’s duty of 
best execution may obligate it to use another broker-dealer to effect transactions.  
Clients will pay the execution costs associated with these trades.  Additional 
information on AGIMA’s brokerage practices is set forth below under “Brokerage 
Practices.”    
 
Clients should consult the brochure of the relevant Wrap Program Sponsor for the 
specific fees and features applicable to their Wrap Program.   
 
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
AGIMA does not accept performance-based fees.   
 
TYPES OF CLIENTS 

AGIMA’s client base consists of Sponsors and Clients in Wrap Fee Programs.  Clients 
typically are individuals, pension plans, trusts, and banks.  The Sponsor of a Wrap Fee 
Program generally recommends AGIMA to its Clients based on each Client’s 
investment objectives and other factors.   
 
Client accounts are typically subject to minimum investment levels which vary by 
strategy.  Accounts with fewer assets than the minimum investment levels indicated by 
the Sponsor may be accepted at AGIMA’s discretion.  However, the performance of 
Client accounts maintained below the standard minimum investment may vary widely 
from larger accounts.  Client accounts with assets that fall below the minimum 
indicated by the Sponsor may be terminated by AGIMA. 
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A Wrap Program Client should receive a copy of the Sponsor’s brochure from the 
Sponsor prior to the Client’s selection of AGIMA, which should detail all aspects of the 
Sponsor’s Wrap Program.  Once AGIMA is selected, the Wrap-Fee Client will be 
provided with a copy of AGIMA’s Form ADV-Part 2, typically by the Sponsor. 
 
Where AGIMA participates in model-based managed accounts programs, the model-
based program sponsor or overlay manager is responsible for investment decisions and 
performing many other services and functions typically handled by AGIMA in a 
traditional discretionary managed account program. Depending on the particular facts 
and circumstances, AGIMA may or may not have an advisory relationship with model-
based program clients. To the extent that this Form ADV Part 2A is delivered to 
program clients with whom AGIMA has no advisory relationship, or under 
circumstances where it is not legally required to be delivered, it is provided for 
informational purposes only. Further, because a model-based program sponsor or 
overlay manager generally exercises investment discretion and, in many cases, 
brokerage discretion, delivers performance reporting and other information relating to 
AGIMA’s services for which it exercises investment and/or brokerage discretion is 
generally provided for informational purposes only, and may not be representative of 
model-based program client results or experience. AGIMA is not responsible for 
overseeing the provision of services by a model-based program sponsor and cannot 
assure the quality of its services. 
 
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF 
LOSS 
 
The Sub-Advisers provide AGIMA with investment model recommendations that 
enable AGIMA to offer a variety of investment strategies to Sponsors and Clients in 
Wrap Programs.  The models are used in stand-alone equity, balanced and multi-
disciplinary strategy styles.  The multi-disciplinary strategies may combine separate 
equity strategies and/or a fixed income strategy into one portfolio with an allocation 
among the strategies based on established target asset allocation parameters.   
 
The Sub-Advisers investment model recommendations are based on their individual 
investment processes, which are described briefly below.  For additional information 
relating to each Sub-Adviser please refer to the Sub-Adviser’s Form ADV at 
www.adviserinfo.sec.gov. 
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DISCRETIONARY INVESTMENT STRATEGIES 
 
NFJ Investment Group LLC (“NFJ”) – All Cap Value, Concentrated Value, Dividend 
Value, International Value, Large Cap Value, Mid Cap Value, and Small Cap Value  
 
All-Cap Value Objective:  The All-Cap Value Strategy seeks long-term capital 
appreciation through investment in the undervalued stocks of companies across all 
market capitalizations that pay or are expected to pay dividends.  The Portfolio may 
also invest a portion of its assets in American Depository Receipts, including emerging 
market securities. 
 
Concentrated Value Objective:      The Concentrated Value Strategy seeks long-term capital 
appreciation through investment in a concentrated portfolio of undervalued stocks of 
companies across all market capitalizations that pay or are expected to pay dividends.  
Under normal conditions, the Portfolio will generally hold between 5 and 15 securities 
and the portfolio may invest a significant percentage of its assets in cash and cash 
equivalents. 

Dividend Value Objective:  The Dividend Value Strategy seeks long-term capital 
appreciation through investment in the undervalued stocks of companies that pay or 
are expected to pay dividends.  The Portfolio may also invest a portion of its assets in 
American Depository Receipts, including emerging market securities.  
 
International Value Objective:  The International Value Strategy seeks long term capital 
appreciation through investment in undervalued stocks of mid- and large-capitalization 
non-U.S. companies.   The Portfolio invests in American Depository Receipts and may 
invest up to 50% of its assets in emerging market securities. 
 
Large Cap Value Objective:   The Large Cap Value Strategy seeks long-term capital 
appreciation through investment in undervalued stocks of large-capitalization 
companies that pay or are expected to pay dividends.  The Portfolio may also invest a 
portion of its assets in American Depository Receipts, including emerging market 
securities. 
 
Mid Cap Value Objective:  The Mid Cap Value Strategy seeks long-term capital 
appreciation through investment in the undervalued stocks of mid-capitalization 
companies that pay or are expected to pay dividends.  The Portfolio may also invest a 
portion of its assets in American Depository Receipts, including emerging market 
securities.  
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Small Cap Value Objective:  The Small Cap Value Strategy seeks long-term capital 
appreciation through investment in the undervalued stocks of small-capitalization 
companies that pay or are expected to pay dividends.  The Portfolio may also invest a 
portion of its assets in American Depository Receipts, including emerging market 
securities.  
 
Investment Process:  NFJ portfolio managers use a value investing style focusing on 
companies with low valuations. The portfolio managers use quantitative factors to 
screen the initial selection universe. To further narrow the universe, the portfolio 
managers analyze factors such as price momentum (i.e., changes in stock price relative 
to changes in overall market prices), earnings estimate revisions (i.e., changes in 
analysts’ earnings-per-share estimates) and fundamental changes. The portfolio 
managers also classify the selection universe by industry and then identify what they 
believe to be the most undervalued stocks in each industry to determine potential 
holdings for the strategies representing a broad range of industry groups. The portfolio 
managers further narrow the universe through a combination of qualitative analysis 
and fundamental research. The portfolio managers seek to identify attractive securities 
within each market capitalization range.  The research process is continually repeated to 
identify new buy and sell candidates.   
 
RCM Capital Management LLC (“RCM”) – Disciplined U.S. Core Equity and Focused 
Growth 

Disciplined U.S. Core Equity Objective:  The Disciplined U.S. Core Equity Strategy seeks 
long-term capital appreciation through investment in companies that possess a catalyst 
for change.  The strategy is composed primarily of U.S. large-cap companies, with some 
exposure to mid-cap stocks.   
 
Focused Growth Objective:  The Focused Growth Strategy seeks long-term capital 
appreciation through investment in growth stocks of high quality, predominantly large-
cap companies.   
 
Investment Process:  RCM is a fundamental, bottom-up, research driven organization 
focused on identifying the best risk adjusted investments.  RCM places substantial 
emphasis on original research developed through its Fundamental and GrassrootsSM 
research efforts.   Fundamental research efforts are conducted by RCM’s research 
analysts, who are organized globally by sector and industry responsibility in order to 
ensure comprehensive coverage and application of expertise in specialized fields. By 
specializing in one sector only, the analysts work as a global team to identify the best 
stocks in the world.   GrassrootsSM Research is a network of more than 300 independent 
reporters and field investigators located in approximately 35 countries, as well as some   
50,000 industry contacts located around the world.  GrassrootsSM Research is an 
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innovative complement to our deep team of global industry analysts.  GrassrootsSM 
provides hands-on insights to reality check assumptions about countries, sectors, 
companies and products.   
 
The Disciplined U.S. Core Equity Strategy, managed by the Disciplined Equities team 
within RCM, invests in undervalued companies undergoing positive change.  The stock 
selection process is built on screening and fundamental research.  The investment 
process begins with a screening strategy which identifies out-of-favor and low-
evaluation stocks.  Then the team selects a small group of stocks for further research. 
The team conducts its own fundamental research, focusing on a variety of growth 
drivers, such as barriers to entry and pricing power, quality of management, cash flow 
outlook, and secular industry trends.  The team’s equity valuation work calculates 
upside and downside target prices.  The model portfolio is constructed from the 
bottom-up while considering the portfolio’s active risk vs. the benchmark. 
 
Stock selection for the Focused Growth strategy must meet rigorous growth, quality and 
valuation thresholds.  RCM researches the universe of large-cap U.S. stocks regarding 
growth prospects.  It then focuses on companies with financial strength and a strong, 
capable management team to implement its strategies and capitalize on growth 
opportunities.  RCM evaluates stocks with above market growth rates, positive relative 
valuations and reasonable risk exposure.   GrassrootsSM   research is often conducted for 
industries and companies considered for inclusion in the portfolio.  RCM then selects 
the best risk adjusted growth investments for the portfolio. 
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Allianz Global Investors Capital LLC (“AGIC”) – U.S. Systematic Mid Cap Growth 
 
U.S. Systematic Mid Cap Growth Objective:   The U.S. Systematic Mid Cap Growth 
Strategy seeks to capitalize on change by quantitatively identifying the best investment 
opportunities in the mid-cap securities universe.  
 
Investment Process:  AGIC’s investment decision process uses a team approach, using 
both qualitative and quantitative analysis to seek to exploit the inefficiencies in the 
markets by identifying the stocks they believe represent the best growth stock 
opportunities.  The investment process identifies U.S. companies experiencing positive 
fundamental change that is sustainable and just beginning to be recognized in the 
market.  The systematic investment process combines quantitative stock selection with a 
disciplined confirmation process.   
 
Risk management is also incorporated directly into the portfolio construction process 
using proprietary portfolio optimization techniques to maximize the return/risk 
tradeoff relative to benchmark.  The Systematic process primarily uses a risk model, 
developed by a third party, that uses robust principal component analysis applied to a 
large universe of securities, and does not rely on any preconceived notions of risk. As a 
result, it is very adept at capturing emerging sources of risk in the financial markets. 
 
Pacific Investment Management Company LLC (“PIMCO”) – Total Return  
 
Total Return Objective:   The Total Return Strategy seeks to maximize total return with 
index-like volatility.   
 
Investment Process: PIMCO utilizes a top-down – bottom-up investment approach.  The 
top-down investment process begins with PIMCO’s annual secular forum where it 
develops a 3- to 5-year outlook for the global economy and interest rates.  Quarterly 
meetings are then held to discuss how the outlook applies to upcoming 3- to 12-month 
periods and to forecast specific influencing factors, including interest rate volatility, 
yield curve movements and credit trends.  Taken together, these sessions set basic 
portfolio parameters, including duration, yield-curve positioning, sector weightings 
and credit quality. PIMCO’s bottom-up process, which includes credit analysis, 
quantitative research and individual issue selection, is then combined with the top-
down approach to add value.   
 
Approximately 60% of the Client’s assets are generally invested in a combination of 
individual U.S. Treasury, U.S. agency, municipal, corporate and mortgage securities.  
The remaining assets will be invested in a combination of the Allianz Global Investors 
Managed Accounts Trust (a registered investment company), FISH: Series C and FISH: 
Series M shares.  FISH: Series C invests in a wide variety of U.S. and foreign fixed 
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income securities, including corporate and mortgage-backed securities, high yield 
securities, and derivative instruments. FISH: Series M invests in a portfolio of fixed 
income securities comprised of mortgage and other asset backed securities and 
derivative instruments.  Assets invested in one of the FISH Portfolios will be managed 
in accordance with the FISH Portfolio’s prospectus, and Client restrictions will not 
apply to such assets.   Clients should read the prospectus for the FISH portfolios for 
more complete information regarding the principal investments and risks of investing 
in the portfolios.  
 
The Total Return strategy is managed pursuant to an investment model.  A portion of 
the model may be composed of buckets of securities with common characteristics.  
Therefore, individual Client accounts invested in the same product may hold different 
securities with substantially similar characteristics.  
 

Material Risks  

The value of investments in a Wrap Account changes with the values of the Wrap 
Account’s investments.  Many factors can affect those values.  Some of the investment 
and related risks of particular securities that may be held in a Wrap Account are 
summarized here.   
 
Equity securities are subject to the basic stock market risk that a particular security or 
securities in general, may decrease in value. Investing in non-U.S. securities entails 
additional risks, including political and economic risk and the risk of currency 
fluctuations.  These risks may be enhanced in emerging markets. Investments in 
medium- and smaller-sized companies may be more volatile than the stocks of larger 
companies.  Concentrating investments in individual sectors or limiting the number of 
individual securities in a portfolio may add additional risk and additional volatility 
compared to a diversified equity portfolio.  Clients that hold convertibles may have to 
convert the securities before they would otherwise, which may have an adverse effect 
on their portfolios.   
 
Fixed income securities are subject to a number of risks, including the risk that an 
issuer of the security will be unable to make interest and principal payments when due 
and the related risk that the value of a security may decline because of concerns about 
the issuer’s ability to make these payments.  Lower rated bonds generally involve a 
greater risk to principal than higher rated bonds.  Income may decline because of 
falling market interest rates.  Interest rate risk is generally lower for shorter-term 
investments and higher for longer-term investments.  Municipal securities are also 
subject to the risk that income could be declared taxable because of changes in tax laws 
or rulings by the Internal Revenue Service or a state tax agency.  The value of 
mortgage-related securities can fall if the owners of the underlying mortgages pay off 



 

 
 
 

 
Page 14 

 

their mortgages sooner (or later) than expected in response to interest rate changes.  
The depressed housing market has lowered the price and liquidity of mortgage-related 
securities and may continue to do so.  Corporate loans may be unrated, and the 
amount of publicly available information about these loans is generally less than is 
available for exchange-listed securities. Some corporate loans may be more difficult to 
value and sell than other loans or other types of securities.  
 
The FISH Portfolios may use derivative instruments which involve risks different from, 
and possibly greater than, the risks associated with investing directly in securities and 
other traditional investments, including liquidity risk, market risk, credit risk and 
management risk.  Please also refer to the applicable FISH Portfolio prospectus for 
additional important information.    
 
It is possible for a Client to lose money on his/her investments.  The fact that a 
particular strategy may have had good performance in the past is no assurance that the 
investments made in the strategy will not decline in the future or appreciate at a slower 
rate.  
 
DISCIPLINARY INFORMATION 
 
There are no legal or disciplinary events that are material to a Client’s or prospective 
Client’s evaluation of or the integrity of AGIMA or its management persons.  
 
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 
Registrations of Management Persons as Broker-Dealers or Registered 
Representatives of Broker-Dealers   
 
AGIMA is not registered as a broker-dealer although certain of its Management Persons 
are registered representatives of Allianz Global Investors Distributors LLC, an affiliated 
broker-dealer.   
 
Registrations of Management Persons as Futures Commission Merchants, 
Commodity Pool Operators or Commodity Trading Advisors 
 
AGIMA is not registered as a Futures Commission Merchant, Commodity Pool 
Operator or Commodity Trading Advisor although one of its Management Persons is 
associated with Allianz Global Investors Capital LLC, an affiliate which is registered as 
a Commodity Pool Operator and Commodity Trading Advisor.   
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Affiliations and Conflicts of Interest 

AGIMA is committed to providing its Clients with the highest quality services and is   
guided by the principle that it acts in the best interests of its Clients.  Nevertheless, there 
are circumstances where Clients’ interests conflict with AGIMA’s interests.  Some of 
these conflicts of interest are inherent to AGIMA’s business and are encountered by 
other financial services firms that offer similar services.  AGIMA has policies and 
procedures in place that seek to ensure that it acts in the best interests of its Clients.   
 
Because AGIMA is majority owned by Allianz SE, a global financial services company, 
AGIMA is affiliated with various U.S. and non-U.S. investment advisers and broker-
dealers (among others).  From time to time, AGIMA may engage in business activities 
with some of these companies, subject to its policies and procedures governing how 
AGIMA handles conflicts of interest.  AGIMA has arrangements that may be deemed to 
be material to its operations with the affiliates listed below:   
 
Broker-Dealers   
 
AGIMA is affiliated through common ownership or otherwise with a number of broker-
dealers. AGIMA typically directs equity trading back to the Sponsor or designated 
broker-dealer.  As such, AGIMA generally does not trade or enter into agency cross-
trades with its affiliated broker-dealers.  To the extent any such trades were to occur, 
they would be executed in compliance with applicable laws, regulations, and policies.   
 
AGIMA products may be distributed by Allianz Global Investors Distributors LLC 
(“AGID”), a registered broker-dealer with whom AGIMA is affiliated.  AGID is the 
principal underwriter and distributor of a number of registered investment companies, 
including the Allianz Global Investors Managed Accounts Trust (“Trust”) and the FISH 
Portfolios of the Trust.  Certain Wrap Program Clients may invest a portion of their 
assets in the FISH Portfolios.  AGID does not receive a fee for underwriting or 
distribution services to the Trust or FISH Portfolios.  AGIMA will receive an allocated 
portion of the advisory fee from the Sponsor on behalf of Wrap-Fee Clients whose 
assets are invested in the FISH Portfolios, or in the case of Direct Clients invested in the 
FISH Portfolios, AGIMA will receive an advisory fee directly from the Direct Clients. 
 
Certain personnel of AGID may serve as directors and officers of AGIMA.  In addition, 
some AGIMA employees are associated with AGID and some AGID employees are 
associated with AGIMA.  These employees, in appropriate circumstances and consistent 
with Clients’ objectives, may recommend to investment advisory Clients or prospective 
Clients the purchase of shares in investment companies or other pooled investment 
vehicles that AGID underwrites or distributes.  These investment companies or pooled 
investment vehicles may pay investment management or administrative fees to 
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affiliates of AGIMA or may pay sales commissions or distribution fees to AGID, 
including 12b-1 fees or sales loads.   
 

Investment Advisers 

Allianz Global Investors Capital LLC (“AGIC”), NFJ Investment Group LLC (“NFJ”), 
Pacific Investment Management Company LLC (“PIMCO”), and RCM Capital 
Management LLC (“RCM”), investment advisers affiliated with AGIMA, provide 
investment recommendations on wrap models to AGIMA pursuant to sub-advisory 
agreements between AGIMA and the affiliated investment advisers.  In addition, 
AGIMA may utilize the trading desk of its affiliated investment advisers to execute  
trades on behalf of AGIMA. 
 
Allianz Global Investors Fund Management LLC (“AGIFM”), an investment adviser 
affiliated with AGIMA, provides investment advisory and administrative services to the 
Trust and the FISH Portfolios.   AGIFM has engaged PIMCO as the sub-adviser to the 
FISH Portfolios.  The FISH Portfolios are purchased by AGIMA or persons authorized 
by AGIMA for Clients employing the Total Return strategy in a balanced or multi-
disciplinary strategy.  AGIFM waives any advisory fees and administrative fees and 
reimburses all expenses that would otherwise be charged to Trust shareholders other 
than extraordinary expenses.  AGIMA, however, will receive an allocated portion of the 
advisory fee from the Sponsor on behalf of Wrap-Fee Clients whose assets are invested 
in the FISH Portfolios, or in the case of Direct Clients invested in the FISH Portfolios, 
AGIMA will receive a fee from the Direct Clients.  Clients who terminate their advisory 
relationship with AGIMA will be required to have their shares in the FISH Portfolios 
liquidated either by the Sponsor or by AGIMA upon termination.  For additional 
important information pertaining to the Trust and the FISH Portfolios, please refer to 
the prospectus for the Trust.   
 
AGIMA may also enter into relationships with affiliated advisers such as personnel 
sharing relationships where certain personnel of AGIMA may serve as directors and 
officers of affiliated entities.  Corporate services, such as human resources, information 
technology, business systems, legal and compliance, billing, finance and certain back-
office operations are provided to AGIMA by Allianz Asset Management of America 
L.P.   
 
AGIMA, as a principal, does not knowingly or intentionally, buy securities for itself 
from, or sell securities it owns to, any Clients. 
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Selection of Other Investment Advisers 

AGIMA selects the Sub-Advisers to provide model portfolios that it uses in connection 
with providing advisory services to Wrap Programs.  For discretionary Wrap Programs, 
AGIMA selects Sub-Advisers that are affiliated with AGIMA.  The selection of the 
affiliated Sub-Advisers is made in conjunction with the development of new strategies.  
In determining whether to authorize a new strategy, AGIMA senior management 
considers, among other things, the viability of the investment strategy and the ability of 
AGIMA and the Sub-Adviser to appropriately staff the strategy from an investment and 
operational perspective.   AGIMA may also work with a Sponsor to select non-affiliated 
Sub-Advisers where the Sponsor seeks to provide the strategies of a non-affiliated Sub-
Adviser as part of a multi-disciplinary strategy that also includes affiliated Sub-
Advisers.  In such cases, AGIMA acts as the non-discretionary overlay manager to the 
Sponsor of the Wrap Program.   
 
AGIMA has a conflict of interest in selecting its affiliated advisers as Sub-Advisers for 
Wrap Programs because AGIMA and its affiliates will retain a greater portion of the 
Client’s wrap fee than if AGIMA had used unaffiliated Sub-Advisers.  AGIMA manages 
this conflict through disclosure to Clients in this brochure.     
 
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS AND PERSONAL TRADING 
 
AGIMA has adopted a Code of Ethics (“Code”) pursuant to Rule 204A under the 
Advisers Act.  AGIMA’s officers, employees, and associated persons (collectively, 
“Employees”) are required to follow the Code, which sets out standards of conduct and 
helps AGIMA detect and prevent potential conflicts of interest.   The Code covers 
personal securities transactions of all Employees and their family members (as defined 
in the Code), which includes most persons sharing the same household as the 
Employee.  Although the Code permits employees to trade in securities for their own 
accounts, Employees are required to follow the Code, which contains preclearance 
procedures, reporting requirements, and other provisions that restrict trading by 
Employees.  In some circumstances, Employees may trade in securities for their own 
accounts that are recommended to and/or purchased by AGIMA Clients at the same 
time as securities are traded for Clients.  In these circumstances, there is a possibility 
that the Employee may benefit from market activity within a Client account.       
 
Employee trading is monitored for compliance with the Code.  Any Employee who 
violates the Code may be subject to remedial actions, including, but not limited to:  
profit disgorgement, censure, demotion, suspension, or dismissal.  Employees are also 
required to promptly report any violation of the Code of which they become aware.   
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Employees are required to annually certify compliance with the Code.  The Code is 
available upon request. 
 
Potential Conflicts Relating to Advisory Activities 

The results of the investment activities of a Client may differ significantly from the 
results achieved by AGIMA for other current or future Clients.  AGIMA will manage 
the assets of a Client in accordance with the investment strategy selected by the Client.  
However, AGIMA may give advice to Clients or take actions for them that differ from 
advice or actions taken for other Clients.  AGIMA is not obligated to recommend to any 
or all Clients any investments that it may recommend to, or purchase or sell for, certain 
other Clients.  In particular, AGIMA may buy or sell positions for one Client while 
undertaking for another Client the same or a differing, including potentially opposite, 
strategy.  These positions and actions may adversely impact, or in some instances may 
benefit, one or more affected Clients.   
 
Trading by AGIMA and Affiliates.  AGIMA’s management of Client accounts may 
benefit AGIMA or its affiliates.  AGIMA or one of its related persons may, for its own 
account, buy or sell securities or other instruments that AGIMA has purchased or sold 
for its Clients.  Additionally, AGIMA may purchase or sell for Clients securities in 
which it or related persons have a financial interest.  AGIMA’s related persons may 
issue recommendations on securities held by AGIMA’s Client portfolios that may be 
contrary to investment activities of AGIMA.  In the ordinary course of business, 
AGIMA may invest its own assets or affiliated assets in a Sponsor’s Wrap-Fee Program 
managed by AGIMA typically at the minimum account level. The “seeded” accounts 
will also pay a management fee to the Sponsor at the same rate as a Client within the 
same product would pay to such Sponsor.  These seeded accounts may initially be 
funded by AGIMA or an affiliate of AGIMA.  Such seeded accounts will invest in the 
same strategies, and orders for the seeded accounts will be aggregated with orders for 
other Client accounts within the product and included in the same trade rotation 
process at the Sponsor level.  
 
Non-Discretionary Advisory Services.  AGIMA provides non-discretionary investment 
advisory services to certain Sponsors pursuant to which AGIMA provides a Sponsor 
with a model portfolio, but AGIMA does not execute purchases or sales on behalf of the 
Sponsors’ Clients.  Discretionary and non-discretionary Clients may hold the same or 
similar securities.  There may be timing differences related to the transmission of non-
discretionary advice to a Sponsor for consideration and the Sponsor’s decision of 
whether or not to act on the advice.  As a result, trades may be executed with respect to 
securities for discretionary Clients in advance of executions in accounts by Sponsors to 
which AGIMA provides non-discretionary advice.  For additional information on 
AGIMA’s brokerage and rotation practices, please refer to “Brokerage Practices” below.   
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Material Non-Public Inside Information.  From time to time, AGIMA personnel may 
come into possession of material non-public inside information which, if disclosed, 
might affect an investor’s decision to buy, hold, or sell a security.  Under applicable law, 
AGIMA personnel may be prohibited from improperly disclosing or using such 
information for their personal benefit of for the benefit of any other person, regardless 
of whether that person is a Client.  Accordingly, should an AGIMA employee come into 
possession of material non-public inside information with respect to an issuer, AGIMA 
may be prohibited from communicating such information to, or using such information 
for, the benefit of Clients, which could limit the ability of Clients to buy, sell or hold 
certain investments.  AGIMA has established policies and procedures that are designed 
to control the receipt of material non-public inside information and, where appropriate, 
to erect information barriers to prevent the unauthorized access to, or dissemination of, 
such information. 
 
Trading Restrictions.  In certain circumstances, AGIMA may conclude that certain 
transactions in a particular security need to be restricted and therefore, the security may 
be placed on the “restricted” and/or “watch” list.   The reasons for placing a security on 
the “restricted” and/or “watch” list include but are not limited to: (1) preventing 
AGIMA or its affiliates from exceeding regulatory investment limitations with respect 
to securities of companies in certain regulated industries, pursuant to restrictions in 
foreign countries or pursuant to regulatory undertakings; (2) avoiding a concentration 
in a particular security; (3) buttressing an information barrier by preventing any 
appearance of impropriety in connection with trading decisions or recommendations; 
and (4) preventing the use or appearance of the use of inside information. 
 
If trading is restricted in a particular security, Clients may be unable to buy or sell that 
security until the restriction is lifted, which could disadvantage Client accounts.  In 
some cases, AGIMA may not initiate or recommend certain types of transactions, or 
may otherwise restrict or limit its advice relating to certain securities if a security is 
restricted. 
 

BROKERAGE PRACTICES 

Broker-Dealer Selection Process 

As noted above in “Advisory Business,” in most cases, because the Sponsor of a Wrap 
Program does not charge an additional commission for brokerage transactions, it will 
usually be more cost effective to the Client for AGIMA to execute equity transactions 
through the Sponsor or the broker-dealer designated under the Wrap Program instead 
of through other unaffiliated broker-dealers that would pose additional costs and 
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operational difficulties. However, if the Sponsor cannot provide best execution 
AGIMA’s duty of best execution may obligate it to use another broker-dealer.   
 
In particular, AGIMA may use a broker-dealer other than the Sponsor or may route 
trades back to one of its affiliated Sub-Adviser’s trading desk when buying or selling 
American Depository Receipts (“ADRs”) for Client accounts where AGIMA believes the 
U.S. ADR market is not sufficiently liquid, and it is appropriate or otherwise beneficial 
to the Client to trade in a foreign market.  When selecting a broker or dealer, AGIMA 
will take into account such factors as: price, commission, if applicable, (including the 
fact that commission expenses are normally included in the Wrap Fee charged to 
Clients), size of order, difficulty of execution, foreign trading capabilities of the Sponsor, 
and the degree of skill required by the broker-dealer.  AGIMA will also take into 
account factors that are relevant to specific broker-dealers such as trading capability, 
financial stability and responsibility, reputation, step-out settlement capabilities, 
reliability and accuracy of recommendations on particular securities, ability to achieve 
prompt and reliable executions at favorable prices, the operational efficiency with 
which transactions are effected, and back office and processing capabilities.  AGIMA 
has no fixed internal brokerage allocation procedures designating specific percentages 
of brokerage commissions to particular firms.  The overriding objective in the selection 
of broker-dealers is their ability to secure the best possible execution of orders under the 
circumstances, as permitted by applicable regulation. 
 
AGIMA also typically uses a broker-dealer or counterparty other than the Sponsor 
when buying or selling fixed income securities or other instruments that trade on a 
principal basis.  In effecting transactions in fixed income securities, AGIMA generally 
utilizes the trading desk of its affiliate, PIMCO.   In such instances, PIMCO seeks to 
obtain best execution and to aggregate orders along with orders for its own client 
accounts to the extent such aggregation is beneficial to AGIMA’s Clients and consistent 
with applicable law.   Fixed income securities may be purchased in the primary market, 
and Sponsors may restrict the purchase of a fixed income security in the primary 
market if the Sponsor, or one of its affiliated entities, is an underwriter or member of the 
underwriting syndicate for that security.  Clients should consult the brochure of the 
relevant Program Sponsor for information regarding potential limitations of primary 
market purchases. 
 
For trades that AGIMA directs to a broker-dealer other than the Sponsor or designated 
broker-dealer, AGIMA Clients may pay transaction specific commissions, commission 
equivalents, or spreads on trades.  These fees and charges may be separately charged to 
the Client’s account or reflected in the net price paid or received.   
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AGIMA may manage Client accounts in accordance with a particular investment 
strategy through several Wrap Programs, each offered through a different Sponsor.  As 
noted above, equity trades in a particular Wrap Program are generally executed with 
the Sponsor or the Sponsor’s designated broker because no separate commissions are 
charged.  Where AGIMA would like to purchase or sell securities across Client accounts 
in multiple Wrap Programs, several Sponsors or their designated broker-dealers will 
have to execute the trades.  To ensure that over time particular Client accounts or Wrap 
Programs are not disadvantaged, AGIMA has implemented a trade rotation process 
whereby the order of priority in which a Wrap Program trades is rotated based on a 
random computer-generated sequence.    
 
AGIMA also works with each Sub-Adviser to determine the sequencing of trades 
between AGIMA’s Clients and the Sub-Adviser’s own clients.  Some Sub-Advisers 
employ a rotational strategy to determine who goes first in the trading process.  Other 
Sub-Advisers may deliver investment recommendations to AGIMA on or about the 
same time they make changes to their own client portfolios.   In such instances, AGIMA 
and the Sub-Adviser may be in the marketplace for the same security concurrently.  
Market impact, liquidity constraints or other factors could result in some Clients 
receiving less favorable trading results than other Clients.  
 
The Sub-Advisers and AGIMA, in turn, may provide model recommendations to 
Sponsors in a separate non-discretionary rotation after all other discretionary orders 
have been completed.  In certain circumstances, AGIMA may elect to provide model 
recommendations to a Sponsor within AGIMA’s trade rotation for discretionary Client 
accounts.    
 
Soft Dollars 
 
Under Section 28(e) of the Securities Exchange Act of 1934, investment managers are 
permitted to cause a client to pay a higher commission than another broker-dealer 
might have charged for research and/or brokerage services provided by the broker-
dealer that provides lawful and appropriate assistance to investment manager in the 
investment decision-making or trade execution process.   In such circumstances, the 
investment manager may be deemed to be paying for such research or brokerage 
services with “soft” or commission dollars (“soft dollars”).  Currently, AGIMA does not 
have any written soft dollar arrangements with broker-dealers, and AGIMA does not 
direct Client transactions to particular broker-dealers in return for soft dollar benefits.   
 
Brokerage for Client Referrals 
 
AGIMA does not consider, in selecting or recommending broker-dealers, whether it or 
an AGIMA affiliate receives client referrals from a broker-dealer or third party. 
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Directed Brokerage 
 
The Sponsors of certain Wrap Programs and most Direct Clients direct AGIMA to trade 
with the Sponsor or a designated broker-dealer.  In such cases, AGIMA will make no 
attempt to negotiate commissions with the Sponsor or designated broker-dealer, which 
may provide less advantageous execution of transactions than if AGIMA selected the 
broker-dealer through which to execute the transactions.  In addition, Client orders 
directed to such Sponsors or designated broker-dealers may, in the ordinary course, be 
placed separately from and after orders for other clients of both AGIMA and the Sub-
Advisers.   Such Clients may not be able to realize volume commission discounts or 
other savings, if any, inherent in the aggregation of orders for other Clients.  
Accordingly, the price of the securities purchased or sold for directing Clients may be 
adversely affected.   
 
If a broker or dealer has referred business to AGIMA, conflicts may arise between the 
Client’s interest in receiving best execution and AGIMA’s interest in receiving future 
referrals from such broker or dealer.  AGIMA addresses these conflicts through 
disclosure in this brochure.    
 
Aggregation of Client Orders 
 
Where AGIMA has determined to use a broker-dealer other than the Sponsor or 
designated broker, AGIMA may, in appropriate circumstances, aggregate securities 
trades for a Client with similar trades for other Clients, but AGIMA is not required to 
do so.   When transactions are aggregated and it is not possible, due to prevailing 
trading activity or otherwise, to receive the same price or execution on the entire 
volume of securities purchased or sold, the various prices may be averaged, in which 
case all participating Client accounts generally will be charged or credited with the 
average share price.  In addition, under certain circumstances, Clients will not be 
charged the same commission or commission equivalent rates in connection with a 
bunched or aggregated order.  Consequently, aggregation may either advantage or 
disadvantage any particular Client on some occasions.  
 
When the aggregate order for securities in a bunched or aggregated order exceeds the 
amount of securities ultimately purchased or sold, AGIMA will allocate the securities 
on a pro-rata basis proportionate to the size and order placed for each Client account.  If 
it is not feasible for the allocation to be made on a pro-rata basis, AGIMA will allocate 
the securities on a random basis.   
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REVIEW OF ACCOUNTS 
 
AGIMA strives to ensure Client accounts are managed in compliance with the Client 
imposed restrictions.  Client accounts are reviewed by AGIMA for style drift in 
connection with a particular strategy and also for allocation targets in connection with 
balanced products.  The frequency of reviews is generally based on the specific 
investment style and/or the frequency that model decisions are made for a specific 
style, but in any case, at least quarterly.  The reviews are conducted by a Vice 
President/Service Desk Manager and a Senior Vice President/Senior Operations 
Manager of AGIMA, who identify and review “outlier” accounts whose characteristics 
are outside a defined range.  On a monthly basis, AGIMA’s Chief Compliance Officer 
also reviews the portfolio holdings of the model strategies of the Sub-Advisers for 
adherence to investment style guidelines.  The Sub-Advisers also continually review the 
investment recommendations they make. 
 
CLIENT REFERRALS AND OTHER COMPENSATION 
 
Compensation from Non-Clients 
 
AGIMA or its affiliate may pay fees to Sponsors in exchange for the Sponsor’s 
continuing due diligence, analysis, office access, training, operations and systems 
support, and marketing assistance.  These fees may be deducted from the management 
fees remitted to AGIMA or billed separately.  In lieu of making such payments, AGIMA 
or its affiliate may agree to pay the Sponsor a lump sum payment and/or payments 
related to specific events such as sponsorship of conferences, seminars, informational 
meetings, or payment for attendance by persons associated with the Sponsors at 
conferences, seminars or informational meetings.  In some cases, these payments may 
be based on assets in wrap accounts or new assets added to those accounts.   In 
addition, AGIMA may pay some Sponsors for shareholder sub-administrative services.  
These fees are typically assessed on a per account basis for those accounts maintained 
by the Sponsor and/or may be assessed to offset the transfer agency costs of 
maintaining those accounts that would otherwise be incurred.  The Sponsors may, in 
the ordinary course of business, recommend that a client select AGIMA as an asset 
manager in the Sponsor’s Wrap Program.     
 
Referral Arrangements 
 
AGIMA may, from time to time, pay compensation for Client referrals.  To the extent 
required by law, AGIMA requires that the person referring a Client to them (the 
“Referral Agent”) enter into a written agreement in accordance with the requirements 
of Rule 206(4)-3 of the Advisers Act.   Under this written agreement, the Referral Agent 
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would be obligated to provide a prospective Client with a separate disclosure document 
before AGIMA opens an account for the prospective Client.  The separate disclosure 
document provides the prospective Client with information regarding the nature of 
AGIMA’s relationship with the Referral Agent and any referral fees AGIMA pays to the 
Referral Agent.   Referral fees are paid entirely by AGIMA and not by AGIMA’s Clients.   
 
AGIMA’s employees and employees of affiliates of AGIMA, as well as persons not 
affiliated AGIMA, may serve as Referral Agents and may be compensated for referral 
activities.  However, when AGIMA’s employees or affiliates serve as Referral Agents, 
the separate disclosure document noted above will not necessarily be provided.  
AGIMA’s affiliate, AGID, employs a team of internal and external wholesalers who 
market AGIMA’s wrap products.  These marketing professionals receive fees for assets 
brought into an AGIMA wrap product.  In addition, there are circumstances where 
AGIMA may refer a Client to an affiliated Sub-Adviser or other affiliated investment 
manager depending on the size and particulars of the account.  In these cases, AGIMA 
may receive a fee from the relevant Sub-Adviser or affiliated investment manager for 
the Client referral. 
 
CUSTODY 

AGIMA does not have custody of Client assets.     
 
INVESTMENT DISCRETION 
 
AGIMA only provides discretionary investment services through Wrap Programs.    
AGIMA generally receives investment discretion to select and to determine the quantity 
of securities or financial instruments to be bought or sold for the Client account in the 
Client agreement.  In Wrap Programs, the Client appoints AGIMA through a process 
administered and documented by the Sponsor.  In exercising its discretionary authority 
to make investment decisions for a particular Client account, AGIMA will accept 
reasonable investment restrictions for the account.   
 
As discussed above, AGIMA also furnishes investment advisory services to some Wrap 
Programs on a non-discretionary basis.   
 
VOTING CLIENT SECURITIES 
 
AGIMA typically votes proxies as part of its discretionary authority to manage 
accounts, unless a Client has indicated to the Sponsor that it has explicitly reserved the 
authority to vote proxies for itself.  AGIMA will generally vote all proxies sent to it by 
the Sponsor on an aggregate basis.  When AGIMA votes proxies on an aggregate basis, 
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the proxy voting records are generally available only on an aggregate level and are not 
maintained on an individual account basis.   
 
AGIMA’s primary objective in voting proxies is to make decisions solely in the best 
economic interests of its Clients.  AGIMA will act in a manner that it deems prudent 
and diligent and which is intended to enhance the economic value of the underlying 
portfolio securities held in its Clients’ accounts.  AGIMA has adopted written Proxy 
Policy and Procedures as well as written Proxy Guidelines (the “Proxy Guidelines”) 
that are reasonably designed to ensure that AGIMA is voting in the best interest of its 
Clients.  The Proxy Guidelines reflect AGIMA’s general voting positions on specific 
corporate governance issues and corporate actions.  AGIMA has retained an 
independent third party service provider to assist in the proxy voting process by 
implementing the votes in accordance with the Proxy Guidelines as well as assisting in 
the administrative process.  The provider offers a variety of proxy-related services to 
assist in AGIMA’s handling of proxy voting responsibilities.  
 
The Proxy Guidelines are designed to prevent material conflicts of interest from 
affecting the manner in which AGIMA votes its Clients’ proxies.  AGIMA has 
determined that if a particular proxy vote is specified by the Proxy Guidelines and 
AGIMA, in fact, votes in accordance with the Guidelines, a potential conflict of interest 
does not arise.  Where AGIMA determines that a material conflict of interest may exist 
with its Clients, AGIMA may designate a Proxy Committee to be responsible for 
addressing how to resolve the conflict.  In accordance with the Proxy Guidelines, 
AGIMA may review additional criteria associated with voting proxies and evaluate the 
expected benefit to its Clients when making an overall determination on how or 
whether to vote the proxy.   
 
Where a proxy issue requires a case-by-case analysis, AGIMA will contact the Sub-
Adviser who provided the investment recommendation for the particular security and 
request that the appropriate analyst or portfolio manager at the Sub-Adviser review the 
proxy proposal and provide a voting decision and the reasons for the voting decision 
back to AGIMA.  AGIMA relies on the Sub-Adviser to conduct its own internal conflicts 
of interest review prior to sending the vote recommendation to AGIMA.   
 
AGIMA may refrain from voting a proxy on behalf of its Clients’ accounts due to de-
minimis holdings, impact on the portfolio, items relating to foreign issuers, timing 
issues related to the opening/closing of accounts and contractual arrangements with 
Clients and/or their authorized delegate.  For example, AGIMA may refrain from 
voting a proxy of a foreign issuer due to logistical considerations that may have a 
detrimental effect on AGIMA’s ability to vote the proxy.  These issues may include, but 
are not limited to: (i) proxy statements and ballots being written in a foreign language, 
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(ii) untimely notice of a shareholder meeting, (iii) requirements to vote proxies in 
person, (iv) restrictions on foreigners’ ability to exercise votes, (v) restrictions on the sale 
of securities for a period of time in proximity to the shareholder meeting, or (vi) 
requirements to provide local agents with power of attorney to facilitate the voting 
instructions.  Such proxies are voted on a best-efforts basis.   
 
AGIMA’s Proxy Voting Policies are available without charge, upon request, by calling 
an account representative at 1-800-926-4456.   
 
FINANCIAL INFORMATION 

AGIMA does not require or solicit prepayment of its fees. AGIMA is not aware of any 
financial condition that is reasonably likely to impair its ability to meet its contractual 
commitments to Clients, nor has AGIMA been the subject of a bankruptcy petition at 
any time during the past ten years.     
 
PRIVACY POLICY  
 
AGIMA considers customer privacy to be a fundamental aspect of its relationships with 
its Clients and AGIMA is committed to maintaining the confidentiality, integrity and 
security of current, prospective, and former Clients’ non-public personal information.  
To ensure its Clients’ privacy, AGIMA has developed policies that are designed to 
protect this confidentiality, while allowing its Clients’ needs to be served.  
 
Obtaining Personal Information 
 
In the course of providing Clients with products and services, AGIMA may obtain non-
public personal information about them, which may come from sources such as account 
applications and other forms, from other written, electronic or verbal correspondence, 
from Client transactions, from a Client’s brokerage or financial advisory firm, financial 
adviser or consultant, and/or from information captured on our internet web sites.   
 
Respecting Your Privacy 
 
As a matter of policy, AGIMA does not disclose any non-public personal or account 
information provided by Clients or gathered by us to non-affiliated third parties, except 
as required for our everyday business purposes, such as to process transactions or 
service a Client’s account, or as otherwise permitted by law. As is common in the 
industry, non-affiliated companies may from time to time be used to provide certain 
services, such as preparing and mailing prospectuses, reports, account statements and 
other information, and gathering shareholder proxies.  AGIMA may also retain non-
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affiliated financial services providers, such as broker-dealers, to market our products or 
services and AGIMA may enter into joint-marketing arrangements with them and other 
financial companies. AGIMA may also retain marketing and research service firms to 
conduct research on Client satisfaction. These companies may have access to a Client’s 
non-public personal and account information, but are permitted to use this information 
solely to provide the specific service or as otherwise permitted by law.  AGIMA may 
also provide a Client’s non-public personal and account information to their respective 
brokerage or financial advisory firm, custodian, and/or to their financial advisor or 
consultant.  
 
Sharing Information with Third Parties 
 
AGIMA reserves the right to disclose or report non-public personal information to non-
affiliated third parties, in limited circumstances, where AGIMA believes in good faith 
that disclosure is required under law to cooperate with regulators or law enforcement 
authorities, to protect AGIMA’s rights or property or upon reasonable request by any 
affiliated fund in which a Client has invested. In addition, AGIMA may disclose non-
public personal information about a Client or a Client’s accounts to a non-affiliated 
third party only if AGIMA receives a Client’s written request or consent.   
 
 
 


