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Letter from the President

Dear Shareholder:

The US economy continued to expand during the reporting period. Despite highly accommodative monetary policy,
growth in many developed foreign countries was relatively tepid. Against this backdrop, global equities and global
bonds generally produced weak results.

For the periods ended January 31, 2016

For the period from its inception on May 27, 2015 through January 31, 2016:

¡  AllianzGI Diversified Income & Convertible Fund returned -16.40% on net asset value
(�NAV�) and -30.12% on market price.

For the 12-month reporting period ended January 31, 2016:

¡  AllianzGI Equity & Convertible Income Fund returned -3.60% on NAV and returned
-8.01% on market price.

 Julian Sluyters  

 President & CEO

¡  AllianzGI NFJ Dividend, Interest & Premium Strategy Fund returned -11.08% on NAV and -18.68% on market
price.

During the 12 month period ended January 31, 2016, the Russell 3000 Index, a broad measure of US stock market performance, declined 2.48%;
the Russell 1000 Value Index, a measure of large-cap value-style stocks, fell 5.00%; and the Russell 1000 Growth Index, a measure of growth
style stocks, gained 1.32%. Convertible securities, as reflected by the BofA Merrill Lynch All Convertibles Index, returned -8.26%.

Turning to the US economy, gross domestic product (�GDP�), the value of goods and services produced in the country, the broadest measure of
economic activity and the principal indicator of economic performance, grew at an annual pace of 0.6% during the first quarter of 2015. US
economic activity then improved, as the US Commerce Department reported that GDP expanded at a 3.9% annual pace during the second
quarter of 2015. However, economic growth then slowed, as GDP grew at an annual pace of 2.0% during the third quarter of 2015. The US
economic activity decelerated further, as the Commerce Department�s initial estimate showed that GDP � released after the reporting period had
ended � grew at an annual pace of 0.7% for the fourth quarter of 2015.
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After a prolonged period of accommodative monetary policy, the US Federal Reserve (the �Fed�) raised interest rates for the first time in nearly a
decade at its December 2015 meeting. The US central bank boosted the target federal funds rate from a range between 0% and 0.25% to a range
between 0.25% and 0.50%. In its official statement following its meeting in December the Fed said, �The stance of monetary policy remains
accommodative after this increase, thereby supporting further improvement in labor market conditions and a return to 2 percent inflation.The
[Federal Open Market] Committee expects that economic conditions will evolve in a manner that will warrant only gradual increases in the
federal funds rate; the federal funds rate is likely to
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remain, for some time, below levels that are expected to prevail in the longer run.�

Outlook

In our view, the opportunities and risks on the horizon for 2016 are similar to those that emerged in 2015.
We believe economic growth will likely remain muted and that monetary policy should stay extremely
benign, even as the Fed takes a divergent monetary policy path versus several other major central banks.
Over the course of 2015, volatility returned to markets and correlations between many asset classes broke
down. We expect more of this in 2016, as policy and politics highlight differences in the global economy.
As 2015 progressed, estimates for global GDP growth were steadily revised lower. Our expectations for
2016 remain cautious, given the ongoing environment of financial repression. The US delivered mixed
results in 2015 and we foresee a similar outcome in 2016, and expect the economy to expand
approximately 2% � 2.5%.

Receive this report
electronically and eliminate
paper mailings.

To enroll, visit:

us.allianzgi.com/edelivery.

We continue to advocate holding on to risk assets relative to bonds over the long run. However, there are several headwinds at this juncture,
including continued Fed rate hikes, unfavorable valuations in some asset classes, low earnings growth, liquidity concerns and political risks.
Against this backdrop, we believe we are in a low return environment. In this environment, we will attempt to be flexible and active to put our
shareholders in a position to benefit from volatility at an asset-class level. As always, our investment teams will also use in-depth research and
focus on quality and sustainability, to help them navigate the markets.

For specific information on the Funds and their performance, please review the following pages. If you have any questions regarding the
information provided, we encourage you to contact your financial advisor or call the Funds� shareholder servicing agent at (800) 254-5197. In
addition, a wide range of information and resources is available on our website, us.allianzgi.com/closedendfunds.

Together with Allianz Global Investors Fund Management LLC, the Funds� investment manager, and NFJ Investment Group LLC and Allianz
Global Investors U.S. LLC, the Funds� sub-advisers, we thank you for investing with us.

We remain dedicated to serving your investment needs.

Julian Sluyters

President & Chief Executive Officer

January 31, 2016 | Annual Report 3
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited)

AllianzGI Diversified Income & Convertible Fund

For the period of from inception on May 27, 2015 through January 31, 2016 as provided by Doug Forsyth, CFA, Portfolio Manager.

For the period since inception through January 31, 2016, the AllianzGI Diversified Income & Convertible Fund (the �Fund�) returned -16.40% on
NAV and -30.12% on market price.

During the period from the Fund�s inception through January 31, 2016, the Russell 1000 Growth Index, a measure of growth style stocks,
returned -5.69%; High Yield securities, as reflected by the BofA Merrill Lynch High Yield Master II Index, returned -9.75%; and convertible
securities, as reflected by the BofA Merrill Lynch All Convertibles Index, returned -14.40%.

Market Environment

Several factors influenced the equity, convertible and high-yield markets during the period � most notably oil prices, technical pressure and
negative sentiment, the Fed�s activity, earnings, the dollar and global economic data.

The decline in the price of energy and other commodities had a significant impact on fundamental and operating statistics of the issuers within
those industries, but had an even greater impact on investor sentiment.

The decline in oil prices was a drag on all three asset classes, but the high yield market was the most impacted.

Broker-dealer and bank regulations continued to weigh on the market. Broker-dealer and bank market-making � or the lack thereof, caused by
government regulations and the desire to reduce risk exposure � has made for inefficient transfer pricing. This market-smoothing mechanism was
an important component of high yield and some convertible bond price discovery. Consequently, small trades in many cases created an
inappropriate impact on prices.
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The Fed was slow to act in 2015. Finally, in December, the Fed funds rate was increased by 25 basis points. This level remains extremely
accommodative, and while directionally different, it was still aligned with global monetary policy decision makers, who remained largely
accommodative.

One more tangible aspect of a relatively better US economy and a tightening Fed was the continued strength of the US dollar. The strong dollar
did not help earnings trends of multinationals or aid in exports. It also coincided with the decline in many commodity prices.

The Fed tightened in the fourth quarter after the US economy grew in 2015 and amid expectations that the economy could achieve sustainable
growth in 2016. Economic
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited) (continued)

conditions in the US continued to provide evidence that defaults will remain subdued. Unemployment fell to 5.0%, a low not seen for more than
seven years � beneath the long-run average of 5.8%. Additionally, consumer spending expanded, housing values increased and automobile sales
reached a record high.

The Chicago Board Options Exchange Volatility Index (VIX) increased concurrent with equity market volatility. The VIX ended the reporting
period at 20.20 after starting at 13.27.

Portfolio Specifics

The Fund provided consistent income � over the reporting period.

In the equity sleeve, stock picking was strongest in the information technology, energy, and health care sectors. Conversely, security selection in
the consumer staples and financials sectors hampered performance.

In the convertibles sleeve, energy, consumer discretionary and industrials exposure helped relative performance. Issue selection was positive in
the consumer discretionary and industrials sectors, and an underweight in energy was beneficial. In contrast, financials, utilities and
transportation hampered relative performance. Issue selection was negative in all three of those sectors. An underweight in financials and
utilities also detracted.

In the high-yield sleeve, industries that helped relative performance in the period included energy, metals/mining ex steel, and
telecom-wireline. Having no exposure to metals/mining ex steel had a positive impact. An underweight and issue
selection in both energy and telecom-wireline were areas of strength. In contrast, banking, utilities, and chemicals
detracted from relative performance. An underweight in banking had a negative impact. Issue selection in utilities and
chemicals were areas of weakness.

Regarding the options strategy, many of the covered call option positions expired below strike and the portfolio was able to retain the set
premiums.
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AllianzGI Equity & Convertible Income Fund

For the period of February 1, 2015 through January 31, 2016 as provided by Doug Forsyth, CFA, Portfolio Manager.

For the twelve-month period ended January 31, 2016, the AllianzGI Equity & Convertible Income Fund (the �Fund�) returned -3.60% on NAV
and -8.01% on market price.

During the reporting period, the Russell 1000 Growth Index, a measure of growth style stocks, advanced 1.32%; and convertible securities, as
reflected by the BofA Merrill Lynch All Convertibles Index, returned -8.26%.
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited) (continued)

Market Environment

Several factors influenced the equity and convertible markets during the period � most notably oil prices, technical pressure and negative
sentiment, the Fed�s activity, earnings, the dollar and global economic data.

The decline in the price of energy and other commodities had a significant impact on fundamental and operating statistics of the issuers within
those industries, but had an even greater impact on investor sentiment. The decline in oil prices was a drag on both asset classes.

Broker-dealer and bank regulations continued to weigh on the market. Broker-dealer and bank market-making � or the lack thereof, caused by
government regulations and the desire to reduce risk exposure � has made for inefficient transfer pricing. This market-smoothing mechanism was
a component of some convertible bond price discovery.

The Fed was slow to act in 2015. Finally, in December, the Fed funds rate was increased by 25 basis points. This level remains extremely
accommodative, and while directionally different, it was still aligned with global monetary policy decision makers, who remained largely
accommodative.

One more tangible aspect of a relatively better US economy and a tightening Fed was the continued strength of the US dollar. The strong dollar
did not help earnings trends of multinationals or aid in exports. It also coincided with the decline in many commodity
prices.

The Fed tightened in the fourth quarter after the US economy grew in 2015 and amid expectations that the economy could achieve sustainable
growth in 2016. Economic conditions in the US continued to provide evidence that defaults will remain subdued. Unemployment fell to a more
than seven-year low of 5.0% � beneath the long-run average of 5.8%. Additionally, consumer spending expanded, housing values increased and
automobile sales reached a record high.

The VIX increased concurrent with equity market volatility. The VIX ended the reporting period at 20.20 after starting at 19.43.

Portfolio Specifics
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The Fund provided consistent income over the reporting period.

In the equity sleeve, stock picking was strongest in the energy, information technology, and industrials sectors followed by company specific
outperformance in other sectors. Conversely, security selection in the consumer staples and financials sectors weighed on relative performance.

In the convertibles sleeve, the fund benefited from exposure in the financials, consumer discretionary and consumer staples sectors. Issue
selection was positive in both financials
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited) (continued)

and consumer discretionary. An overweight in consumer staples contributed to performance. In contrast, technology, materials and industrials
exposure hindered relative performance, all of which exhibited negative issue selection.

Regarding the options strategy, many of the covered call option positions expired below strike and the portfolio was able to retain the set
premiums.

AllianzGI NFJ Dividend, Interest & Premium Strategy Fund

For the period of February 1, 2015 through January 31, 2016 as provided by Krysta Hill, Product Specialist Associate.

For the twelve month period ended January 31, 2016, the AllianzGI NFJ Dividend, Interest & Premium Strategy Fund (the �Fund�) returned
-11.08% on NAV and -18.68% on market price.

During the reporting period, the Russell 1000 Value Index, a measure of large-cap value style stocks, fell 5.00%; and convertibles securities, as
reflected by the BofA Merrill Lynch All Convertibles Index, returned -8.26%

AllianzGI NFJ Dividend, Interest & Premium Strategy Fund announced dividend changes in October of 2015. The decision to decrease the
Fund�s quarterly distribution from 45 to 30 cents per share took into account many factors, including, but not limited to, the overall
market environment and the Fund�s current and projected level of earnings, as well as the portion of the Fund�s
distributions represented by return of capital historically and based on future projections taking into account the
reduced distribution rate.

Market Environment

US equities dropped into negative territory during the reporting period ended January 31, 2016 as markets climbed down from record-high levels
during the first quarter of 2015 and ended the longest unbroken string of advances in more than twenty-five years. Investors grappled with the
prospect of rate hikes at the Fed, the possibility that Greece might crash out of the euro zone and the potential for a deepening economic
slowdown in China. Some of those threats were realized in the third quarter, which was marked by two key events: China�s August 11 currency
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devaluation and the September 17 US Federal Open Market Committee (�FOMC�) decision not to raise interest rates. While it probably wasn�t the
intent of China�s policymakers, the 1.9% renminbi devaluation � the largest since 1994 � was interpreted, in part, as an attempt to counter slowing
domestic demand by propping up exports. This sense of uncertainty was reinforced by the FOMC. Led by Fed Chair Janet Yellen, on
December 16, the US central bank raised borrowing costs by 25 basis points to a new target range of 0.25% � 0.50%. The
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited) (continued)

decision brought to a close an unprecedented era of near-zero rates in the US.

Large capitalization and grow-oriented stocks led performance results over the reporting period as investors preferred larger capitalization and
more liquid securities with higher growth prospects. Among the Russell style indices, the Top 200 Growth (4.5%) and Top 200 (0.6%) posted
the best total returns, while the Microcap Growth, Microcap, 2000 Growth and 2000 Value indices fell 10% or more during the trailing twelve
month period, ended January 31, 2016. Within the Russell 1000 Value index, telecom services and health care equities delivered the strongest
performance results, with gains of 9.4% and 2.4%, respectively. Conversely, energy (-21.7%) and materials (-20.6%) were the
poorest-performing sectors as falling oil prices negatively impacted equities across the domestic and international markets.

Several factors influenced the convertible market in the reporting period, including falling oil prices, economic data, increased market volatility
and the Fed outlook.

One of the most influential factors impacting the convertible market was the drop in oil prices. Energy captured the attention of investors in the
second half of the reporting period. While the energy sector represented only about 5% of the convertible universe, the decline in energy prices
was a significant drag on the market. The fall in oil prices, along with continued weakness in natural gas prices, had a significant
impact on the fundamental and operating statistics of energy-related issuers.

Another factor that influenced convertible markets was the ongoing trend in economic indicators. Throughout the reporting period, both current
and expected statistics generally pointed to a US economy that is slowly grinding higher. While some of the data were mixed, many were
positive, including employment and the ISM Manufacturing Index. These trends help confirm the prospects for the continued low default rate for
convertible bonds.

Volatility appears to be a constant reminder of the changes in market dynamics. Pressure on banks and market makers, both regulatory and by
their own design, to reduce inventory risk has increased the impact of buying and selling interest on pricing. For managers, this added
complexity to trading resulting in more pressure on the market. Mutual fund flow data, news releases, external forces and equity volatility have
all created more day-to-day volatility than typically seen historically, which can be unsettling for investors. However, absent a material change
in the credit environment, this volatility also creates tremendous opportunity for investors.

As credit spreads widened during the reporting period, the majority of bond-like or yield-oriented convertible issues declined. While energy and
commodity issues were
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Fund Insights

AllianzGI Diversified Income & Convertible Fund/AllianzGI Equity & Convertible Income Fund/AllianzGI NFJ Dividend, Interest &
Premium Strategy Fund

January 31, 2016 (unaudited) (continued)

responsible for a bulk of the decline, many small-cap convertible issues outside of commodities faced significant selling pressure. In many cases,
the selling pressure on non-commodity issues was unwarranted based on fundamental change. Where fundamental changes did occur, the price
reactions were extraordinary.

New convertible issuance brought the 2015 total to $39.3 billion. This compares with roughly $40.7 billion in maturities and redemptions.

Portfolio Specifics

In the equity sleeve, negative stock selection detracted from relative returns during the reporting period and sector allocation also detracted,
albeit to a lesser degree. Selection was strong across the energy and telecom services sectors. However, that positive impact was overwhelmed
by poor selection in the industrials, information technology and health care sectors. Overweight positions in the energy and materials sectors, as
well as an underweight in utilities, dampened performance over the reporting period. Conversely, an overweight in telecom services aided
relative results.

In the convertibles sleeve, sector allocations that helped relative performance in the period included consumer discretionary, industrials and
consumer staples. In the consumer discretionary sector, an overweight and positive security selection were beneficial. The primary
contributor in the industrials sector was issue selection. In the consumer staples sector, an overweight was a source of
strength. In contrast, energy, healthcare and materials exposure weighed on relative returns. All of the three
aforementioned sectors exhibited weaker issue-specific performance. In addition, an overweight in the energy sector
and an underweight in the healthcare sector detracted.

In the equity option sleeve, calls written on the S&P 500 (used to add to exposure in multiple sectors such as healthcare, industrials, and
materials) aided the relative returns in the period as we retained the majority of the premium on these options. Despite the overall negative broad
market performance throughout the period, instances of strong equity performances in financials (from March through June and then again from
September through November) and energy (from March through May) resulted in us not retaining any of our net option premium on those
sectors for the period.
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Performance & Statistics

AllianzGI Diversified Income & Convertible Fund

January 31, 2016 (unaudited)

Total Return(1): Market Price NAV

Commencement of Operations (5/27/15) to 1/31/16 -30.12% -16.40%

Market Price/NAV Performance: Market Price/NAV:
Commencement of Operations (5/27/15) to 1/31/16 Market Price $16.40

NAV(2) $18.91
 NAV Discount to NAV -13.27%
 Market Price Market Price Yield(3) 12.22%

Leverage Ratio(4) 34.24%

(1) Past performance is no guarantee of future results. Total return is calculated by determining the percentage change in NAV or market
price (as applicable) in the specified period. The calculation assumes that all dividends and distributions, if any, have been reinvested. Total
return does not reflect broker commissions or sales charges in connection with the purchase or sale of Fund shares and includes the effect of any
expense reductions, if any. Total return for a period of less than one year is not annualized.

Performance at market price will differ from results at NAV. Although market price returns typically reflect investment results over time, during
shorter periods returns at market price can also be influenced by factors such as changing views about the Fund, market conditions, supply and
demand for the Fund�s shares, or changes in the Fund�s dividends.

An investment in the Fund involves risk, including the loss of principal. Total return, market price, market price yield and NAV will fluctuate
with changes in market conditions. This data is provided for information purposes only and is not intended for trading purposes. Closed-end
funds, unlike open-end funds, are not continuously offered. There is a one-time public offering and once issued, shares of closed-end funds are
traded in the open market through a stock exchange. NAV is equal to total assets attributable to common shareholders less total liabilities
divided by the number of common shares outstanding. Holdings are subject to change daily.

(2) The NAV disclosed in the Fund�s financial statements may differ due to accounting principles generally accepted in the United States of
America.
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(3) Market Price Yield is determined by dividing the annualized current (declared February 1, 2016) monthly dividend per common share
(comprised of net investment income and net capital gains, if any) by the market price per common share at January 31, 2016.

(4) Represents Mandatory Redeemable Preferred Shares outstanding, Senior Secured Notes outstanding and amounts drawn under the short-term
margin loan facility (�Leverage�), as a percentage of total managed assets. Total managed assets refer to total assets (including assets attributable
to Leverage) minus liabilities (other than liabilities representing Leverage).
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Performance & Statistics

AllianzGI Equity & Convertible Income Fund

January 31, 2016 (unaudited)

Total Return(1): Market Price NAV

1 Year -8.01% -3.60%
5 Year 4.47% 5.95%
Commencement of Operations (2/27/07) to 1/31/16 3.53% 5.17%

Market Price/NAV Performance: Market Price/NAV:
Commencement of Operations (2/27/07) to 1/31/16 Market Price $16.97

NAV(2) $19.90
 NAV Discount to NAV -14.72%
 Market Price Market Price Yield(3) 8.96%

(1) Past performance is no guarantee of future results. Total return is calculated by determining the percentage change in NAV or market
price (as applicable) in the specified period. The calculation assumes that all dividends and distributions, if any, have been reinvested. Total
return does not reflect broker commissions or sales charges in connection with the purchase or sale of Fund shares and includes the effect of any
expense reductions, if any. Total return for a period of more than one year represents the average annual total return.

Performance at market price will differ from results at NAV. Although market price returns typically reflect investment results over time, during
shorter periods returns at market price can also be influenced by factors such as changing views about the Fund, market conditions, supply and
demand for the Fund�s shares, or changes in the Fund�s dividends.

An investment in the Fund involves risk, including the loss of principal. Total return, market price, market price yield and NAV will fluctuate
with changes in market conditions. This data is provided for information purposes only and is not intended for trading purposes. Closed-end
funds, unlike open-end funds, are not continuously offered. There is a one-time public offering and once issued, shares of closed-end funds are
traded in the open market through a stock exchange. NAV is equal to total assets less total liabilities divided by the number of shares
outstanding. Holdings are subject to change daily.
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(2) The NAV disclosed in the Fund�s financial statements may differ due to accounting principles generally accepted in the United States of
America.

(3) Market Price Yield is determined by dividing the annualized current quarterly dividend per share (comprised of net investment income and
net capital gains, if any) by the market price per share at January 31, 2016.
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Performance & Statistics

AllianzGI NFJ Dividend, Interest & Premium Strategy Fund

January 31, 2016 (unaudited)

Total Return(1): Market Price NAV

1 Year -18.68% -11.08%
5 Year    2.04%    3.24%
10 Year    2.59%    2.87%
Commencement of Operations (2/28/05) to 1/31/16    1.92%    3.40%

Market Price/NAV Performance: Market Price/NAV:
Commencement of Operations (2/28/05) to 1/31/16 Market Price $11.50

NAV(2) $13.60
 NAV Discount to NAV -15.44%
 Market Price Market Price Yield(3) 3.41%

(1) Past performance is no guarantee of future results. Total return is calculated by determining the percentage change in NAV or market
price (as applicable) in the specified period. The calculation assumes that all dividends and distributions, if any, have been reinvested. Total
return does not reflect broker commissions or sales charges in connection with the purchase or sale of Fund shares and includes the effect of any
expense reductions, if any. Total return for a period of more than one year represents the average annual total return.

Performance at market price will differ from results at NAV. Although market price returns typically reflect investment results over time, during
shorter periods returns at market price can also be influenced by factors such as changing views about the Fund, market conditions, supply and
demand for the Fund�s shares, or changes in the Fund�s dividends.

An investment in the Fund involves risk, including the loss of principal. Total return, market price, market price yield and NAV will fluctuate
with changes in market conditions. This data is provided for information purposes only and is not intended for trading purposes. Closed-end
funds, unlike open-end funds, are not continuously offered. There is a one-time public offering and once issued, shares of closed-end funds are
traded in the open market through a stock exchange. NAV is equal to total assets less total liabilities divided by the number of shares
outstanding. Holdings are subject to change daily.
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(2) The NAV disclosed in the Fund�s financial statements may differ due to accounting principles generally accepted in the United States of
America.

(3) Market Price Yield is determined by dividing the annualized current quarterly dividend per share (comprised of net investment income and
net capital gains, if any) by the market price per share at January 31, 2016.
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Schedule of Investments

AllianzGI Diversified Income & Convertible Fund

January 31, 2016

Principal
Amount

(000s) Value
Convertible Bonds & Notes (a) � 60.6%

Automobiles � 2.0%
$24,005 Fiat Chrysler, 7.875%, 12/15/16 $1,543,821

Tesla Motors, Inc.,
1,740 0.25%, 3/1/19 1,500,750

630 1.50%, 6/1/18 994,219
4,038,790

Biotechnology � 3.7%
760 BioMarin Pharmaceutical, Inc., 1.50%, 10/15/20 842,175

1,135 Emergent Biosolutions, Inc., 2.875%, 1/15/21 1,481,175
410 Gilead Sciences, Inc., 1.625%, 5/1/16 1,511,621
715 Incyte Corp., 0.375%, 11/15/18 1,080,991
865 Ligand Pharmaceuticals, Inc., 0.75%, 8/15/19 1,253,709
195 Regeneron Pharmaceuticals, Inc., 1.875%, 10/1/16 974,878
185 Synergy Pharmaceuticals, Inc., 7.50%, 11/1/19 (b)(c) 255,878

7,400,427
Chemicals � 0.6%

1,160 RPM International, Inc., 2.25%, 12/15/20 1,270,200
Communications Equipment � 2.7%

1,680 Ciena Corp., 3.75%, 10/15/18 (b)(c) 1,920,450
2,010 InterDigital, Inc., 1.50%, 3/1/20 (b)(c) 1,885,631
1,160 Palo Alto Networks, Inc., zero coupon, 7/1/19 1,689,975

5,496,056
Construction & Engineering � 0.7%

1,510 Dycom Industries, Inc., 0.75%, 9/15/21 (b)(c) 1,486,406
Consumer Finance � 0.3%

675 PRA Group, Inc., 3.00%, 8/1/20 530,297
Electonic Equipment, Instruments & Components � 0.2%

515 TTM Technologies, Inc., 1.75%, 12/15/20 417,472
Electrical Equipment � 0.8%

2,315 SolarCity Corp., 1.625%, 11/1/19 1,536,581
Health Care Equipment & Supplies � 3.6%

1,640 Hologic, Inc., 2.00%, 3/1/42 (d) 2,017,200
1,495 NuVasive, Inc., 2.75%, 7/1/17 1,830,441

805 Teleflex, Inc., 3.875%, 8/1/17 1,778,547
1,780 Wright Medical Group, Inc., 2.00%, 2/15/20 (b)(c) 1,694,337

7,320,525
Health Care Providers & Services � 1.6%

970 Laboratory Corp. of America Holdings, zero coupon, 9/11/21 1,459,244
1,450 Molina Healthcare, Inc., 1.625%, 8/15/44 1,666,594

3,125,838
Holding Companies-Diversified � 0.7%

1,660 Horizon Pharma Investment Ltd., 2.50%, 3/15/22 (b)(c) 1,460,800
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Schedule of Investments

AllianzGI Diversified Income & Convertible Fund

January 31, 2016 (continued)

Principal
Amount

(000s) Value
Household Durables � 1.9%

$2,200 Jarden Corp., 1.125%, 3/15/34 $2,575,375
695 Lennar Corp., 3.25%, 11/15/21 (b)(c) 1,256,647

3,832,022
Insurance � 1.3%

2,010 AmTrust Financial Services, Inc., 2.75%, 12/15/44 1,766,288
455 Fidelity National Financial, Inc., 4.25%, 8/15/18 819,000

2,585,288
Internet & Catalog Retail � 2.6%

1,525 Ctrip.com International Ltd., 1.00%, 7/1/20 (b)(c) 1,623,172
3,235 Priceline Group, Inc., 0.35%, 6/15/20 3,584,784

5,207,956
Internet Software & Services � 6.4%

1,150 Akamai Technologies, Inc., zero coupon, 2/15/19 1,077,412
1,985 Cornerstone OnDemand, Inc., 1.50%, 7/1/18 1,911,803
1,495 Gogo, Inc., 3.75%, 3/1/20 (b)(c) 1,296,920
1,035 j2 Global, Inc., 3.25%, 6/15/29 1,257,525
2,060 LinkedIn Corp., 0.50%, 11/1/19 2,097,338

830 VeriSign, Inc., 4.297%, 8/15/37 1,844,156
2,015 Web.com Group, Inc., 1.00%, 8/15/18 1,866,394
1,375 WebMD Health Corp., 1.50%, 12/1/20 1,595,859

12,947,407
IT Services � 1.8%

1,920 Cardtronics, Inc., 1.00%, 12/1/20 1,732,800
1,585 Euronet Worldwide, Inc., 1.50%, 10/1/44 1,972,334

3,705,134
Life Science Tools & Services � 0.9%

1,700 Illumina, Inc., 0.50%, 6/15/21 1,859,375
Media � 1.0%

2,040 Live Nation Entertainment, Inc., 2.50%, 5/15/19 2,024,700
Oil, Gas & Consumable Fuels � 1.3%

2,510 Cheniere Energy, Inc., 4.25%, 3/15/45 1,234,606
1,425 Energy XXI Ltd., 3.00%, 12/15/18 42,750
2,370 Whiting Petroleum Corp., 1.25%, 4/1/20 (b)(c) 1,296,094

2,573,450
Personal Products � 0.8%

2,010 Herbalife Ltd., 2.00%, 8/15/19 1,609,266
Pharmaceuticals � 2.1%

1,000 Depomed, Inc., 2.50%, 9/1/21 1,013,125
1,945 Impax Laboratories, Inc., 2.00%, 6/15/22 (b)(c) 1,814,928

960 Teva Pharmaceutical Finance Co. LLC, 0.25%, 2/1/26 1,415,400
4,243,453
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Schedule of Investments

AllianzGI Diversified Income & Convertible Fund

January 31, 2016 (continued)

Principal
Amount

(000s) Value
Professional Services � 0.7%

$1,490 Huron Consulting Group, Inc., 1.25%, 10/1/19 $1,413,638
Real Estate Investment Trust � 0.8%

1,395 Extra Space Storage LP, 3.125%, 10/1/35 (b)(c) 1,562,400
Semiconductors & Semiconductor Equipment � 10.9%

1,025 Inphi Corp., 1.125%, 12/1/20 (b)(c) 992,328
885 Integrated Device Technology, Inc., 0.875%, 11/15/22 (b)(c) 890,531

2,270 Intel Corp., 3.25%, 8/1/39 3,471,692
1,505 Lam Research Corp., 1.25%, 5/15/18 2,027,047
1,355 Microchip Technology, Inc., 1.625%, 2/15/25 (b)(c) 1,309,269
2,635 Micron Technology, Inc., 3.00%, 11/15/43 1,862,616

395 Novellus Systems, Inc., 2.625%, 5/15/41 844,806
1,280 NVIDIA Corp., 1.00%, 12/1/18 1,929,600
1,440 NXP Semiconductors NV, 1.00%, 12/1/19 1,524,600
2,365 ON Semiconductor Corp., 1.00%, 12/1/20 (b)(c) 2,098,937
3,615 SunEdison, Inc., 3.375%, 6/1/25 (b)(c) 820,153

SunPower Corp.,
1,310 0.875%, 6/1/21 1,048,000
1,035 4.00%, 1/15/23 (b)(c) 1,114,566
1,195 Xilinx, Inc., 2.625%, 6/15/17 2,074,819

22,008,964
Software � 7.6%

530 Electronic Arts, Inc., 0.75%, 7/15/16 1,073,581
Nuance Communications, Inc.,

1,120 1.00%, 12/15/35 (b)(c) 1,014,300
1,505 1.50%, 11/1/35 1,528,516
1,570 Proofpoint, Inc., 0.75%, 6/15/20 (b)(c) 1,476,781
1,880 Red Hat, Inc., 0.25%, 10/1/19 2,238,375
2,475 Salesforce.com, Inc, 0.25%, 4/1/18 2,939,062
1,575 ServiceNow, Inc., zero coupon, 11/1/18 1,703,953
1,170 Take-Two Interactive Software, Inc., 1.00%, 7/1/18 1,947,319
1,515 Verint Systems, Inc., 1.50%, 6/1/21 1,390,013

15,311,900
Technology Hardware, Storage & Peripherals � 1.0%

1,990 Electronics For Imaging, Inc., 0.75%, 9/1/19 2,007,413
Thrifts & Mortgage Finance � 0.7%

1,315 Radian Group, Inc., 2.25%, 3/1/19 1,433,350
Trading Companies & Distributors � 0.9%

1,565 Air Lease Corp., 3.875%, 12/1/18 1,829,094
Transportation Infrastructure � 1.0%

1,820 Macquarie Infrastructure Corp., 2.875%, 7/15/19 1,991,763
Total Convertible Bonds & Notes (cost-$147,023,474) 122,229,965
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Schedule of Investments

AllianzGI Diversified Income & Convertible Fund

January 31, 2016 (continued)

Shares Value
Common Stock (a) � 37.5%

Aerospace & Defense � 0.8%
14,000 Boeing Co. $1,681,820

Auto Components � 0.6%
36,200 Johnson Controls, Inc. 1,298,494

Automobiles � 1.0%
16,776 Ferrari NV 667,181

104,700 Ford Motor Co. 1,250,118
1,917,299

Banks � 0.8%
34,000 Wells Fargo & Co. 1,707,820

Beverages � 1.6%
34,000 Coca-Cola Co. 1,459,280
17,200 PepsiCo, Inc. 1,707,960

3,167,240
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