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Pioneer Funds Semi-Annual Report 2017
Half Year Commentary on the Financial Markets

Economy

Over the first six months of 2017, the global economy posted growth, particularly in Europe, where the outcome of key elections helped ease
political risk. Monetary policies remained loose, although at the end of the reporting period there was a greater prospect of tightening than in
the recent past, especially in the United States and, to a lesser degree, in the Eurozone.

In the Eurozone GDP grew in the first quarter, posting 0.6% quarter on quarter and 1.9% year on year. Consumer prices started the year by
accelerating before slowing down towards the end of the reporting period (1.3% year on year in June, up from 1.1% year on year at the end of
2016, after peaking at 2% in February). Overall, leading economic indicators were positive: the composite confidence index rose from 54.4 in
December 2016 to 55.7 in June, a level that is consistent with continued growth. On the monetary policy front, the European Central Bank
(ECB) did not change reference rates or the amount of Quantitative Easing (QE) at its June meeting. Looking ahead, the ECB stated that
reference rates should remain at current levels for an extended period, and furthermore well beyond the end of QE. However, in his speech at
the Forum on Central Banking on June 27, ECB President Mario Draghi emphasised that the ECB should be "prudent" in adjusting to the
improved economic conditions.

In the United Kingdom, published data indicated a slowdown: GDP growth in the first quarter was 0.2% quarter on quarter and 2% year on
year, down from 0.7% and 2% respectively. Inflation continued to rise, from 1.6% at the end of 2016 to 2.9% in May, aided by the pound’s
depreciation against the main currencies. The trade-off between growth and inflation was fueling uncertainty regarding the evolution of
monetary policy, with contradictory statements from senior representatives of the Bank of England (BoE) on the likelihood of rate increases.

In the United States, the first-quarter GDP report also suggested a slowdown, with annualised quarterly growth at 1.4%, down from 2.1% in
the previous quarter, because of falling personal consumption and inventory accumulation. Core inflation fell from 2.2% in December 2016 to
1.7% in May. The Federal Reserve (Fed) attributed the slowdown in growth and the fall in inflation to temporary factors and raised the base
rate by 25 basis points at its March meeting and by a further 25 basis points at its June meeting, finishing the reporting period with a refrence
rate level of 1.25%. In the June meeting statement, the Fed also signaled its intention to start paring down its a balance sheet.

In Japan, official data confirmed weak growth (GDP in the first quarter at 0.3% quarter-on-quarter, same as the previous value of 0.3%) as
well as weak inflation (0.4% in May). In this context, the Bank of Japan (BoJ) continued an extremely accommodative monetary policy, with
the reference rate held at -0.1%, the ten-year yield rate at 0% and purchases of financial assets fixed at 80 trillion yen per year.

With regard to emerging economies, published data confirmed China's sound growth dynamic. The Manufacturing confidence index rose
from 51.4 in December to 51.7 in June, while the Non-Manufacturing confidence index rose from 53.7 to 54.9. China’s GDP growth in the
first quarter was 6.9% on an annual basis (up from 6.8% in the previous quarter).

In India, the country’s growth prospects remained positive. GDP in the first quarter grew by 6.1% year on year compared to 7% in the
previous quarter. This trend persisted notwithstanding the withdrawal of the widely circulated 50 and 100-rupee notes at the end of 2016, in
order to combat corruption and the black market economy. The withdrawal hit consumption and lead to a downward revision of GDP growth
estimates. The Indian economy is now expected to grow by 7.1% in 2017, from an initial estimate of 7.4%. Inflation is forecast to remain
below the central bank's target of 5% (figure for May 2017: 3.1%).

In Russia, there was an improvement in growth (GDP in the first quarter grew by 0.5% year on year compared to 0.3% in the previous
quarter). Russia’s central bank gradually reduced interest rates (from 10% to 9%), due to inflation falling to 4.1% in May, the lowest level in

the last five years.

In Brazil, the easing of inflationary pressures, on the one hand, and economic growth, on the other, enabled the Brazilian Central Bank to cut
rates several times: the SELIC (the Bank’s overnight rate) was reduced from 13.75% at the end of 2016 to 10.25% during the reporting period.
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Half Year Commentary on the Financial Markets (continued)

Markets

Equity markets posted positive results during the first six months of 2017, as the outcome of the elections in the Netherlands and in France
lessened political uncertainty. However, as a result of growing doubts about the reflationary policies of the new Trump administration, greater
political unrest in the United Kingdom and a less accommodative stance by the major central banks, defensive sectors were favoured by
investors.

European equity markets in particular enjoyed a more favourable growth environment. The slight rise in inflation (but remaining below
target level) was welcomed by investors as a sign that deflationary pressures have retreated. This positive picture was temporarily clouded in
January and February by investors’ fears regarding the outcome of the French presidential elections. Subsequently, quarterly reports proved to
be better than expected and Macron’s election provided further support to equity prices, which reached their highest levels for the reporting
period in May. At the end of the reporting period, growing uncertainties regarding the capacity of the Trump administration to implement the
reforms, on the one hand, and the perceived openness of the ECB to reducing QE, on the other hand, put a brake on the rise of European
equities.

European equity markets were up across the board, with Spain and Germany performing best. The United Kingdom was also posted positive
performance, as investors interpreted the weakened position of Prime Minister Theresa May after the general election, as paving the way for a
“softer” Brexit. At sector level, Technology and Industrial shares led the way, benefiting from expectations of cyclical improvement, followed
by Non-Cyclical Consumer Goods. The Finance sector also performed well due to the upturn in yield rates, bolstering corporate balance
sheets. Energy was the only loss-making sector, due to the fall in oil prices and the growing disillusion with OPEC's supply reduction policy.

It was also a positive period for the US equity market, which posted historically high levels. Although US stocks were not particularly cheap,
the positive outlook for the US economy, healthy corporate balance sheets and the confirmation of the Fed’s gradual process to normalise
monetary policy proved attractive to investors. The bullish trend petered out somewhat in the second half of the reporting period as doubts
surfaced about Trump's ability to implement his policies, following Congress's unexpected blocking of the healthcare reform, with many
Republicans opposing the president's plan.

At sector level, it was a good period for Technology stocks due to good company results, for Consumer Cyclicals and for Pharmaceutical
stocks, which were boosted by expectations of cuts in red tape for new drug approvals. The Finance sector also posted positive results in the
wake of the positive outcome of the stress testing conducted by the Fed and notwithstanding the fall in yield rates. Sectors that posted losses
included Energy and Telecommunications.

It was a very positive period for equity markets in the Pacific area, with Asian equities in particular benefiting from a positive growth outlook
and subsiding fears about the impact of protectionist policies promised by the new Trump administration. Amid this generally positive picture,
the negative performance of the Japanese stock market stood out; which suffered from the recovery of the yen against the euro and the US
dollar. In March, the negative fallout of domestic events hit markets: accusations that Prime Minister Shinzo Abe donated to a nationalist
school. In the second half of the reporting period, the continually improving outlook for global growth and statements by the Governor of the
Bank of Japan ruling out the possibility of reducing monetary policy programs, boosted stock market prices.

Equity markets in emerging countries saw a marked recovery as investors shrugged off concerns raised by the Trump victory - the prospect of
greater protectionism, higher interest rates and a stronger dollar - thanks to renewed confidence in the fundamentals of the countries in the
region. In Asia, it was a very positive six months for India, which continued to benefit from high rates of growth, an expansionary budget and
good prospects for reforms following the governing party's victory in local elections. The reporting period also saw an upturn for Chinese
equities, which benefited from slightly higher than expected growth figures and high levels of business confidence. This was reinforced at the
end of the reporting period by news that Chinese class A shares will be included in the MSCI EM index. In Latin America, the first half of the
year saw positive albeit more modest performance, held back by weak of commodity prices and by political scandals in Brazil. Mexico ended
the period with a strong upturn as Trump’s threats to renegotiate trade agreements and impose a border tax seemed less credible. Lagging
behind were Eastern European markets, particularly the Russian market, where performance was hit by the fall in oil prices and fading
optimism that sanctions will be lifted.

With regard to fixed income markets, it was a difficult start to the year in the Eurozone for medium-to-long-term government debt, as an
improved economic outlook for the single-currency area prompted a sell-off. In the first part of the reporting period, investor optimism with
regard to the Eurozone economy and in the rise in inflation, (though mainly due to rising commodity and energy prices) pushed yield curves
up sharply. Later on political concerns dominated, contributing to a divergence in performance between German bonds and French and Italian
bonds. In the eyes of investors, German bonds represented a safe haven, with the resulting fall in yields. In March, some of the fears about the
outcome of the French presidential elections were alleviated in the light of favourable polls for the pro-European candidate Macron.
Subsequently, Macron’s victory in the French elections led the German ten-year yield to rise. In the second half of May, statements by ECB
representatives in favour of an accommodative stance on monetary policy, together with greater political uncertainty in the USA and global
geo-political uncertainty, started a reversal of the trend. This continued until the end of June before being abruptly interrupted by the market
reaction to ECB President Draghi’s speech on 27 June, when he stated his openness towards reductions in purchases of financial assets by the
ECB.

8 Pioneer Funds - Semi-Annual Report 2017



Pioneer Funds Semi-Annual Report 2017
Half Year Commentary on the Financial Markets (continued)

The result was a rise in yields: the German Bund ended the period at 0.47% (up from 0.21% at the end of December), after hitting a high of
0.49% in the first part of March. Political anxiety pushed up yields of French OATs in the first part of the reporting period: the ten-year yield
rose from 0.68% at the end of 2016 to 0.97% at the end of March, after a spell at 1.14% in early February. From March onwards, as political
concerns eased, the French ten-year yield started to fall and reached 0.82% at the end of June 2017. There was the same trend for Italian BTPs,
where performance suffered from continued political and economic uncertainty: the ten-year bond saw yields rise from 1.81% at the end of
2016 to 2.16% at the end of June, hitting a high of 2.37% at the beginning of February.

The yield of the Spanish 10-year Bonos rose from 1.39% at the end of 2016 to 1.54% at the end of June, hitting a high for the period of 1.91%
in mid-March. Although there were political uncertainties at the start of the period, overall the Spanish market was sustained by increased
investor optimism regarding the strength of the Iberian economy.

There were smaller movements in short-term European bonds thanks to the ECB's continued accommodative monetary policy. After reaching a
record low of -0.95% towards the end of February, German two-year bonds ended the period at -0.57%, from -0.77% at the end of 2016.

In the United States, the bull market for bonds, a strong feature of the second half of 2016, experienced a period of adjustment. After the
initial euphoria, investors waited for concrete moves by the new Trump administration to confirm their optimism for growth. The president's
first actions were highly controversial, particularly the executive orders on immigration, withdrawal from the Trans-Pacific Partnership and
contentious statements on the trade policy of Mexico, China and Germany.

In March, yields began rising again as the market started pricing in employment and inflation targets, and a subsequent rise in rates by the Fed,
which duly occurred in mid-March. However, the Fed reiterated its policy of gradual increases. This led yields to fall from their highest levels
of the year, with an additional drop following the failure of legislation to overhaul the US healthcare system, which cast doubts on the new
administration's ability to implement its reforms, including tax reforms.

In May, in the wake of the easing of political uncertainty in the Eurozone, the trend of falling yields resumed until the second half of June.
During this period, medium-long term Treasury bonds benefited from their role as a “safe haven” financial asset. At the end of June, the
tensions on the European bond market spread to US markets as well. The ten-year rate fell from 2.44% at the end of 2016 to 2.30% at the end
of June, with a high of 2.63% achieved in mid-March. The two-year rate rose from 1.19% at the end of the year to 1.38%, in response to the
two official rate rises by the Fed agreed in March and June (base rate raised from 0.75% at the end of 2016 to 1% at the end of March and
1.25% at the end of June).

In Japan, the yield curve did not come under pressure, remaining just above the levels seen at the end of 2016 (two-year bond at around -
0.12%, ten-year bond at around 0.08%) due to the calming measures taken by the Bank of Japan, which continued with its plan to buy
government bonds.

Yield rates on European corporate bonds with the highest credit rating rose during the reporting period, the average yield increased from
0.93% to 1.04% while spreads decreased to 103 bp (down 21 bp). At sector level, Non-Financial issuers saw a rise in yields to 1.02% (from
0.87%) while spreads fell to 100 bp (down 15 bp). Bonds of Finance issuers reflected growing investor confidence in the overall health of the
European Banking sector and average yield settled at 1.07% (up 3 bp) with spreads down to 110 bp (from 139 bp).

Yields of European corporate bonds with lower credit ratings, fell from 3.86% to 3.41% with an even greater spread reduction (376 to 288),
confirming the greater sensitivity of this segment of the fixed income market to the outlook for the economic cycle and the larger cushion to
absorb the increase in the reference yield rates.

The slowing of the upward trend in Treasury bond yields benefited US investment grade corporate bonds: yields fell to 3.25% (down 0.14%
during the half-year) and spreads fell to 115 bp (down 14 bp). The positive macroeconomic outlook supported US high-yield bonds, which had
an average yield of 6.10% (down 0.35%), thanks to the considerable narrowing of spreads (down 44 bp to 377 bp).

Looking ahead, the global outlook for the remainder of 2017 appears positive, underpinned by a greater emphasis on fiscal policy and rising
commodity prices.
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Statement of Net Assets

asat30June 2017
Pioneer Funds -
Pioneer Funds - Euro Corporate Pioneer Funds -
Euro Cash Plus Short-Term Euro Liquidity Plus
EUR EUR EUR
Assets
Securities at cost 342,200,873 808,014,524 165,454,031
Net unrealised gains/(losses) on securities (1,318,165) (1,017,610) 82,864
Investments in securities at market value 340,882,708 806,996,914 165,536,895
Upfront premium Options contracts purchased at market value 74,414 380,630 -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 594,517 2,998,281 -
Net unrealised gain on financial futures contracts 275,368 1,165,104 -
Net unrealised gain on swaps contracts 424,176 3,598,584 -
Cash at bank and brokers 16,913,547 34,748,770 5,337,476
Interest receivable 2,199,653 6,251,804 2
Dividends receivable - 55,557 -
Receivables resulting from subscriptions 443,514 142,781 929,535
Receivables resulting from sales of securities 1,053,462 757,852 -
Other receivables 23,430 91,769 -
Total Assets 362,884,789 857,188,046 171,803,908
Liabliitles
Bank overdraft 335,460 481,044 -
Upfront premium Options contracts written at market value 46,650 225,019 -
Net unrealised loss on futures-style options contracts 20,013 113,875 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - 19,573 -
Payables resulting from redemptions 723,419 572,727 173,159
Payables resulting from purchases of securities 1,091,939 788,812 -
Accrued expenses 256,283 1,000,114 101,045
Other payables 76,027 311,210 -
Total Liabilities 2,549,791 3,512,374 274,204
Net Assets 360,334,998 853,675,672 171,529,704

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -
Global Inflation-Linked

Pioneer Funds -

Euro Short-Term Short-Term U.S. Dollar Short-Term
EUR EUR EUR
Assets
Securities at cost 900,719,434 286,857,674 338,497,718
Net unrealised gains/(losses) on securities 223,669 (9,436,977) (5,487,614)
Investments in securities at market value 900,943,103 277,420,697 333,010,104
Upfront premium Options contracts purchased at market value 145,505 39,458 -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 40,045 11,292,045 -
Net unrealised gain on financial futures contracts 629,156 180,863 -
Net unrealised gain on swaps contracts 461,708 183,397 -
Cash at bank and brokers 42,577,838 7,355,926 3,952
Interest receivable 131,806 1,518,786 702,452
Dividends receivable 7,362 - -
Receivables resulting from subscriptions 1,003,647 95,444 843,450
Receivables resulting from sales of securities - - 311,412
Other receivables 61,505 17,573 -
Total Assets 946,001,675 298,104,189 334,871,370
Liabliitles
Bank overdraft 771,478 11,398 1,020,233
Upfront premium Options contracts written at market value 59,679 16,665 -
Net unrealised loss on futures-style options contracts 55,125 13,675 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - 17,560
Payables resulting from redemptions 1,731,746 19,110 6,871,611
Payables resulting from purchases of securities - - 326,471
Accrued expenses 998,460 235,438 309,240
Other payables 229,055 74,885 -
Total Liabilities 3,845,543 371,171 8,545,115
Net Assets 942,156,132 297,733,018 326,326,255

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds - Pioneer Funds - Emerging Markets Bond
Dynamic Credit Emerging Markets Bond Local Currencies
EUR EUR EUR
Assets
Securities at cost 47,184,121 3,520,132,512 238,605,638
Net unrealised gains/(losses) on securities (417,264) (11,361,919) (11,032,251)
Investments in securities at market value 46,766,857 3,508,770,593 227,573,387
Upfront premium Options contracts purchased at market value 63,317 - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 54,558 - 368,536
Net unrealised gain on financial futures contracts 50,383 1,849,660 -
Net unrealised gain on swaps contracts 1,291,409 2,877,132 95,419
Cash at bank and brokers 1,708,478 292,475,201 16,910,105
Interest receivable 405,740 49,398,897 4,128,595
Dividends receivable 1,880 2 -
Receivables resulting from subscriptions 22,524 50,382,337 991,399
Receivables resulting from sales of securities 89,476 26,410,110 12,824,663
Other receivables - 41,525 15,192
Total Assets 50,454,622 3,932,205,457 262,907,296
Liabliitles
Bank overdraft 801,007 1,897,952 2,495,333
Upfront premium Options contracts written at market value 15,105 - 147,413
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - 9,115,543 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable 34,933 8,135,440 155,953
Payables resulting from redemptions 13,230 5,505,490 4,957,567
Payables resulting from purchases of securities 87,677 52,384,548 10,613,803
Accrued expenses 167,815 4,040,168 327,772
Other payables - - -
Total Liabilities 1,119,767 81,079,141 18,697,841
Net Assets 49,334,855 3,851,126,316 244,209,455

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Emerging Markets Bond Emerging Markets Emerging Markets
Short-Term Corporate Bond Corporate High Yield Bond
usb EUR EUR
Assets

Securities at cost 1,463,813,870 280,464,797 116,114,341
Net unrealised gains/(losses) on securities 7,354,078 2,574,906 728,946
Investments in securities at market value 1,471,167,948 283,039,703 116,843,287
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts 548,908 59,893 25,654
Net unrealised gain on swaps contracts - 23,539 68,330
Cash at bank and brokers 95,123,839 9,498,953 6,976,646
Interest receivable 20,205,700 3,607,898 1,860,485
Dividends receivable - - -
Receivables resulting from subscriptions 10,171,435 6,740 361,483
Receivables resulting from sales of securities 9,514 2,362,848 682,753
Other receivables - - -
Total Assets 1,597,227,344 298,599,574 126,818,638

Liabliitles
Bank overdraft - 4,737 1
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 2,959,409 456,902 328,910
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 785,219 - -
Dividends payable 1,738,541 130,216 8,135
Payables resulting from redemptions 2,937,367 71,677 3,974,090
Payables resulting from purchases of securities 2,091,164 3,543,936 767,047
Accrued expenses 2,017,719 388,367 188,547
Other payables 26,330 87 590
Total Liabilities 12,555,749 4,595,922 5,267,320
Net Assets 1,584,671,595 294,003,652 121,551,318

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Aggregate Bond Euro Bond Euro Corporate Bond
EUR EUR EUR
Assets
Securities at cost 2,478,418,618 1,281,004,880 2,052,731,273
Net unrealised gains/(losses) on securities 24,350,572 11,176,938 43,808,103
Investments in securities at market value 2,502,769,190 1,292,181,818 2,096,539,376
Upfront premium Options contracts purchased at market value 750,764 441,002 965,030
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 3,745,751 754,699 5,380,878
Net unrealised gain on financial futures contracts 1,325,540 551,685 3,604,729
Net unrealised gain on swaps contracts 495,199 1,571,518 6,393,681
Cash at bank and brokers 72,605,531 44,553,894 70,382,629
Interest receivable 23,011,471 20,028,375 18,947,509
Dividends receivable - - -
Receivables resulting from subscriptions 1,741,443 125,897 1,041,600
Receivables resulting from sales of securities 5,762,660 2,007,321 15,077,294
Other receivables 257,922 158,706 237,160
Total Assets 2,612,465,471 1,362,374,915 2,218,569,886
Liabliitles
Bank overdraft 10,919,332 2,080,234 706,636
Upfront premium Options contracts written at market value 320,393 178,316 568,425
Net unrealised loss on futures-style options contracts 306,875 176,975 287,000
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable 30 - 260
Payables resulting from redemptions 3,911,922 801,760 2,042,448
Payables resulting from purchases of securities 8,339,345 2,071,669 16,813,625
Accrued expenses 2,406,591 1,388,213 2,233,908
Other payables 1,187,585 618,615 541,220
Total Liabilities 27,392,073 7,315,782 23,193,522
Net Assets 2,585,073,398 1,355,059,133 2,195,376,364

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -
Europe Recovery

Euro High Yield Euro Strategic Bond Income 2017
EUR EUR EUR
Assets
Securities at cost 1,319,329,142 3,357,917,880 16,561,308
Net unrealised gains/(losses) on securities 22,027,969 (81,990,151) (573,931)
Investments in securities at market value 1,341,357,111 3,275,927,729 15,987,377
Upfront premium Options contracts purchased at market value - 508,527 -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 13,211,719 127,476,935 -
Net unrealised gain on financial futures contracts 424,260 11,053,217 -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 216,848,667 544,990,196 3,000,123
Interest receivable 20,791,600 41,840,733 450,897
Dividends receivable - 30,962 -
Receivables resulting from subscriptions 2,002,789 15,665,499 -
Receivables resulting from sales of securities 1,633,618 17,364,036 -
Other receivables - 81,076 -
Total Assets 1,596,269,764 4,034,938,910 19,438,397
Liabliitles
Bank overdraft 44,120 757,882 -
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 515,156 26,195,573 -
Dividends payable 1,918 680,079 -
Payables resulting from redemptions 3,421,133 3,497,528 -
Payables resulting from purchases of securities 11,021,419 21,532,984 -
Accrued expenses 1,785,520 5,643,909 17,459
Other payables 162,381 3,070,599 -
Total Liabilities 16,951,647 61,378,554 17,459
Net Assets 1,579,318,117 3,973,560,356 19,420,938

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -
Global GDP-weighted

Pioneer Funds -

Global Aggregate Bond Government Bond Global High Yield
EUR EUR EUR
Assets
Securities at cost 783,911,708 142,867,703 1,594,321,957
Net unrealised gains/(losses) on securities 2,940,073 (6,518,007) 38,397,304
Investments in securities at market value 786,851,781 136,349,696 1,632,719,261
Upfront premium Options contracts purchased at market value 396,458 63,397 3
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts 1,861,427 245,862 -
Net unrealised gain on swaps contracts 1,520,171 501,174 1,952,719
Cash at bank and brokers 65,721,680 33,147,455 33,106,921
Interest receivable 5,217,671 906,980 23,008,376
Dividends receivable - - 98,726
Receivables resulting from subscriptions 130,629 84,209 920,278
Receivables resulting from sales of securities 1,314,247 161,019 8,566,682
Other receivables 152,518 24,557 118,443
Total Assets 863,166,582 171,484,349 1,700,491,409
Liabliitles
Bank overdraft 1,816,731 1,391,189 852,458
Upfront premium Options contracts written at market value 158,964 26,280 -
Net unrealised loss on futures-style options contracts 147,275 21,650 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 11,081,297 1,774,090 1,080,553
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable 858 - 141,484
Payables resulting from redemptions 9,035,842 27,959 10,945,814
Payables resulting from purchases of securities 1,822,870 27,980,235 8,170,504
Accrued expenses 905,242 187,514 2,585,669
Other payables 558,089 86,488 106
Total Liabilities 25,527,168 31,495,405 23,776,588
Net Assets 837,639,414 139,988,944 1,676,714,821

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Global Investment Grade Pioneer Funds - Optimal Yield
Corporate Bond Global Subordinated Bond Short-Term®
EUR EUR EUR
Assets

Securities at cost 481,130,686 878,058,297 398,389,181
Net unrealised gains/(losses) on securities 4,393,329 45,749,438 (8,233,152)
Investments in securities at market value 485,524,015 923,807,735 390,156,029
Upfront premium Options contracts purchased at market value 295,874 - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 18,981,779 9,220,333
Net unrealised gain on financial futures contracts 924,334 - 557,604
Net unrealised gain on swaps contracts 2,558,767 - 98,187
Cash at bank and brokers 4,082,863 18,248,144 89,399,566
Interest receivable 4,541,733 12,197,482 4,987,646
Dividends receivable - - -
Receivables resulting from subscriptions 1 791,489 7,078,077
Receivables resulting from sales of securities 1,492,912 19,835,005 -
Other receivables 88,314 - -
Total Assets 499,508,813 993,861,634 501,497,442

Liabliitles
Bank overdraft 310,485 - 231
Upfront premium Options contracts written at market value 181,650 - -
Net unrealised loss on futures-style options contracts 79,050 - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 4,995,920 - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - 47,192 -
Payables resulting from redemptions 31,888 9,138,950 560,547
Payables resulting from purchases of securities 1,363,472 6,014,659 3,405,313
Accrued expenses 615,586 1,550,078 741,845
Other payables 295,000 - -
Total Liabilities 7,873,051 16,750,879 4,707,936
Net Assets 491,635,762 977,110,755 496,789,506

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds - U.S. Dollar Pioneer Funds -
Strategic Income Aggregate Bond U.S. High Yield
EUR EUR EUR
Assets

Securities at cost 3,527,042,229 1,150,602,610 3,048,206,441
Net unrealised gains/(losses) on securities 49,890,658 6,558,620 68,878,448
Investments in securities at market value 3,576,932,887 1,157,161,230 3,117,084,889
Upfront premium Options contracts purchased at market value 1 - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 495,207 213,757 -
Net unrealised gain on financial futures contracts 3,944,876 542,664 -
Net unrealised gain on swaps contracts - - 7,872,852
Cash at bank and brokers 81,849,351 9,060,478 20,703,017
Interest receivable 26,004,502 6,325,394 38,807,995
Dividends receivable 179,285 58,134 174,803
Receivables resulting from subscriptions 15,988,624 2,022,988 15,794,964
Receivables resulting from sales of securities 54,306,524 8,379,889 12,874,107
Other receivables 1,440 444 28,837
Total Assets 3,759,702,697 1,183,764,978 3,213,341,464

Liabliitles
Bank overdraft 831,364 352 6,202,192
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 691,580
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 39,131 453,098 -
Dividends payable 2,452,879 39,186 224,937
Payables resulting from redemptions 7,292,576 2,361,328 11,186,146
Payables resulting from purchases of securities 66,511,421 8,048,512 19,704,257
Accrued expenses 5,171,987 1,137,652 3,900,815
Other payables - 7,557 71
Total Liabilities 82,299,358 12,047,685 41,909,998
Net Assets 3,677,403,339 1,171,717,293 3,171,431,466

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Absolute Return

Pioneer Funds -

Pioneer Funds -
Absolute Return

Asian Equity Absolute Return Bond Currencies
EUR EUR EUR
Assets
Securities at cost 20,591,114 167,841,779 684,019,308
Net unrealised gains/(losses) on securities (113,879) 609,112 (1,068,142)
Investments in securities at market value 20,477,235 168,450,891 682,951,166
Upfront premium Options contracts purchased at market value 4,287 100,101 12,533,120
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 274,151 8,395,691
Net unrealised gain on financial futures contracts 19,414 291,285 -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 2,734,923 11,440,812 15,029,052
Interest receivable 296 99,068 7,599
Dividends receivable - - -
Receivables resulting from subscriptions 3,881 1,619 485,253
Receivables resulting from sales of securities 3,949 559,634 -
Other receivables - 21,161 -
Total Assets 23,243,985 181,238,722 719,401,881
Liabliitles
Bank overdraft 411,823 173,779 10,335,909
Upfront premium Options contracts written at market value - 23,851 2
Net unrealised loss on futures-style options contracts - 48,500 -
Net unrealised loss on Contracts For Difference 71,138 - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - 1,179,572 -
Dividends payable - - -
Payables resulting from redemptions 13,614 357,574 281,990
Payables resulting from purchases of securities 266,301 592,237 302,771
Accrued expenses 46,250 281,518 847,346
Other payables 27,001 91,675 -
Total Liabilities 836,127 2,748,706 11,768,018
Net Assets 22,407,858 178,490,016 707,633,863

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Absolute Return
European Equity

Pioneer Funds -
Absolute Return
Multi-Strategy

Pioneer Funds -
Multi-Strategy Growth

EUR EUR EUR
Assets
Securities at cost 249,589,736 1,088,196,308 445,358,513
Net unrealised gains/(losses) on securities (260,637) 5,551,875 2,424,256
Investments in securities at market value 249,329,099 1,093,748,183 447,782,769
Upfront premium Options contracts purchased at market value - 23,720,557 16,786,681
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference 955,425 - -
Net unrealised gain on forward foreign exchange contracts - 7,633,468 2,612,378
Net unrealised gain on financial futures contracts - 5,821,164 2,736,448
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 69,014,862 114,830,435 49,003,845
Interest receivable 130 6,172,926 2,144,559
Dividends receivable - 350,220 223,101
Receivables resulting from subscriptions 317,993 1,735,079 1,276,978
Receivables resulting from sales of securities - 2,818,770 454,818
Other receivables 2,511 - -
Total Assets 319,620,020 1,256,830,802 523,021,577
Liabliitles
Bank overdraft 2,921,469 2,576,830 1,887,663
Upfront premium Options contracts written at market value - 14,559,231 10,384,890
Net unrealised loss on futures-style options contracts - 731,993 464,391
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 17,536 - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - 42,691,035 16,069,060
Dividends payable - - -
Payables resulting from redemptions 697,412 1,146,527 164,636
Payables resulting from purchases of securities - 13,301,155 6,562,624
Accrued expenses 522,870 1,517,977 807,167
Other payables 368,558 866,761 599,954
Total Liabilities 4,527,845 77,391,509 36,940,385
Net Assets 315,092,175 1,179,439,293 486,081,192

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Sterling Absolute

Pioneer Funds -

Pioneer Funds -
Global Multi-Asset

Return Bond Global Multi-Asset Target Income
GBP EUR usb
Assets
Securities at cost 10,946,507 223,770,108 1,145,991,769
Net unrealised gains/(losses) on securities 97,103 2,296,184 33,925,286
Investments in securities at market value 11,043,610 226,066,292 1,179,917,055
Upfront premium Options contracts purchased at market value 6,718 717,754 8,228,581
Net unrealised gain on futures-style options contracts - - 383,632
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 1,557,451 -
Net unrealised gain on financial futures contracts 22,751 106,895 2,017,406
Net unrealised gain on swaps contracts - - 649,244
Cash at bank and brokers 351,326 6,240,922 109,878,189
Interest receivable 6,760 955,578 10,371,101
Dividends receivable - 155,319 1,168,755
Receivables resulting from subscriptions - 578,102 3,078,213
Receivables resulting from sales of securities - 1,630,804 3,111,413
Other receivables 1,308 669 104,044
Total Assets 11,432,473 238,009,786 1,318,907,633
Liabliitles
Bank overdraft 8,174 27,060 166,115
Upfront premium Options contracts written at market value 1,186 92,768 4,466,034
Net unrealised loss on futures-style options contracts 3,062 - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 30,240 - 19,834,885
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 104,334 1,179,924 -
Dividends payable - - -
Payables resulting from redemptions 1 585,830 1,251,493
Payables resulting from purchases of securities - 11,501,671 3,444,006
Accrued expenses 49,544 455,896 2,216,304
Other payables 5,398 39,379 1,512
Total Liabilities 201,939 13,882,528 31,380,349
Net Assets 11,230,534 224,127,258 1,287,527,284

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Global Multi-Asset

Pioneer Funds -

Pioneer Funds -

Conservative Flexible Opportunities Real Assets Target Income
EUR usb usb
Assets
Securities at cost 310,352,130 48,121,545 442,018,913
Net unrealised gains/(losses) on securities (3,163,948) 5,727,490 (2,632,880)
Investments in securities at market value 307,188,182 53,849,035 439,386,033
Upfront premium Options contracts purchased at market value 1,012,679 62,370 1,281,853
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 1,191,277 77,633 -
Net unrealised gain on financial futures contracts 264,054 96,145 439,026
Net unrealised gain on swaps contracts - 7,004 -
Cash at bank and brokers 31,484,569 8,241,013 53,500,491
Interest receivable 1,727,522 119,099 803,270
Dividends receivable 53,431 112,664 476,352
Receivables resulting from subscriptions 2,090,948 74,176 310,911
Receivables resulting from sales of securities 181,445 566,371 -
Other receivables - 193 -
Total Assets 345,194,107 63,205,703 496,197,936
Liabliitles
Bank overdraft 5,749 2,145,531 9,126,121
Upfront premium Options contracts written at market value 126,787 - 2,118,554
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 2,893,118
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 1,279,948 - -
Dividends payable - - -
Payables resulting from redemptions 1,086,049 270,581 220,442
Payables resulting from purchases of securities 7,575,496 1,735,905 -
Accrued expenses 554,168 514,456 833,346
Other payables 41,969 2,903 -
Total Liabilities 10,670,166 4,669,376 15,191,581
Net Assets 334,523,941 58,536,327 481,006,355

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -
Emerging Europe and

Asia (Ex. Japan) Equity China Equity Mediterranean Equity
EUR EUR EUR
Assets
Securities at cost 58,749,657 217,801,509 174,155,967
Net unrealised gains/(losses) on securities 8,779,015 34,726,222 661,677
Investments in securities at market value 67,528,672 252,527,731 174,817,644
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts 52,455 - -
Cash at bank and brokers 9,005,486 6,060,623 8,005,795
Interest receivable 6,712 429 3,619
Dividends receivable 248,766 1,323,236 987,978
Receivables resulting from subscriptions 148,850 694,526 588,022
Receivables resulting from sales of securities 590,532 248,855 954,125
Other receivables - - 2,515
Total Assets 77,581,473 260,855,400 185,359,698
Liabliitles
Bank overdraft 16,193 - 750,024
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 99,952 - -
Net unrealised loss on financial futures contracts 9,680 - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 971,263 1,934,477 797,314
Payables resulting from purchases of securities 1,775,504 - -
Accrued expenses 154,089 535,507 369,067
Other payables 5111 - -
Total Liabilities 3,031,792 2,469,984 1,916,405
Net Assets 74,549,681 258,385,416 183,443,293

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Emerging Markets Equity

Pioneer Funds -
Euroland Equity

Pioneer Funds -
European Equity
Optimal Volatility

EUR EUR EUR
Assets
Securities at cost 425,833,997 2,028,542,620 167,513,118
Net unrealised gains/(losses) on securities 6,760,687 139,507,572 8,330,330
Investments in securities at market value 432,594,684 2,168,050,192 175,843,448
Upfront premium Options contracts purchased at market value - - 2,462,000
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - 2,059,252
Net unrealised gain on swaps contracts 891,698 - -
Cash at bank and brokers 28,212,918 47,051,740 11,122,966
Interest receivable 7,120 596 49
Dividends receivable 1,376,341 1,378,167 227,752
Receivables resulting from subscriptions 397,924 9,193,746 57,412
Receivables resulting from sales of securities 6,622,888 - -
Other receivables 2,716 - -
Total Assets 470,106,289 2,225,674,441 191,772,879
Liabliitles
Bank overdraft 12,603,652 - -
Upfront premium Options contracts written at market value - - 617,000
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 3,328,078 444,779 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 2,244,898 14,295,381 145,958
Payables resulting from purchases of securities 8,854,124 30,346,781 -
Accrued expenses 582,327 1,976,706 318,048
Other payables 43,181 - -
Total Liabilities 27,656,260 47,063,647 1,081,006
Net Assets 442,450,029 2,178,610,794 190,691,873

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
European Equity
Target Income

Pioneer Funds -
European Equity Value

Pioneer Funds -
European Potential

EUR EUR EUR
Assets
Securities at cost 2,270,851,035 570,207,634 802,479,512
Net unrealised gains/(losses) on securities 31,711,368 79,331,387 216,362,084
Investments in securities at market value 2,302,562,403 649,539,021 1,018,841,596
Upfront premium Options contracts purchased at market value 2,340,000 - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 110,901 - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 347,984,445 27,014,950 38,541,748
Interest receivable 27,333 18 590
Dividends receivable 6,917,581 1,663,695 1,014,102
Receivables resulting from subscriptions 3,994,080 618,886 3,198,941
Receivables resulting from sales of securities 49,311,187 - -
Other receivables 6,306 - -
Total Assets 2,713,254,236 678,836,570 1,061,596,977
Liabliitles
Bank overdraft 9,135,896 419,270 -
Upfront premium Options contracts written at market value 2,870,746 - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 441,117
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 1,009,911 277,082 1,592,064
Payables resulting from purchases of securities 71,149,488 - -
Accrued expenses 4,187,416 837,011 1,982,393
Other payables 663 - -
Total Liabilities 88,354,120 1,533,363 4,015,574
Net Assets 2,624,900,116 677,303,207 1,057,581,403

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds - Pioneer Funds - Global Equity
European Research Global Ecology Target Income
EUR EUR usb
Assets

Securities at cost 545,525,227 893,980,873 1,742,519,597
Net unrealised gains/(losses) on securities 58,355,299 108,051,375 188,172,215
Investments in securities at market value 603,880,526 1,002,032,248 1,930,691,812
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts 998,992 - 8,224,317
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 15,898,092 9,255,567 196,750,376
Interest receivable 10,471 475 18,857
Dividends receivable 813,891 730,456 7,557,785
Receivables resulting from subscriptions 809,621 527,888 1,994,971
Receivables resulting from sales of securities - - -
Other receivables - - -
Total Assets 622,411,593 1,012,546,634 2,145,238,118

Liabliitles
Bank overdraft - - 31,531,093
Upfront premium Options contracts written at market value - - 3,306,063
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - 3,095,605 15,327,057
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts 2,638,513 - -
Dividends payable - - -
Payables resulting from redemptions 852,826 1,072,261 1,118,277
Payables resulting from purchases of securities - - -
Accrued expenses 1,042,119 1,904,265 3,155,723
Other payables - - 913
Total Liabilities 4,533,458 6,072,131 54,439,126
Net Assets 617,878,135 1,006,474,503 2,090,798,992

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds - Pioneer Funds - Pioneer Funds -
Global Select Indian Equity " Italian Equity "
EUR EUR EUR
Assets

Securities at cost 790,703,982 51,145,124 42,967,002
Net unrealised gains/(losses) on securities 100,261,497 4,752,662 5,336,336
Investments in securities at market value 890,965,479 55,897,786 48,303,338
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts 478 - -
Cash at bank and brokers 26,397,356 6,903,250 6,069,735
Interest receivable 5,400 43,515 29
Dividends receivable 1,358,759 94,094 -
Receivables resulting from subscriptions 324,108 134,693 2,572
Receivables resulting from sales of securities 1,405,663 - 1,008,046
Other receivables - - -
Total Assets 920,457,243 63,073,338 55,383,720

Liabliitles
Bank overdraft 9,041 - -
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - 106,875
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 1,171,569 931,234 173,259
Payables resulting from purchases of securities 17,893,560 1,145,243 778,890
Accrued expenses 2,461,028 147,109 118,304
Other payables 3,748 - -
Total Liabilities 21,538,946 2,223,586 1,177,328
Net Assets 898,918,297 60,849,752 54,206,392

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -
North American

Japanese Equity Latin American Equity Basic Value
EUR EUR EUR
Assets
Securities at cost 326,300,453 14,653,117 518,345,320
Net unrealised gains/(losses) on securities 30,922,208 2,452,922 40,847,143
Investments in securities at market value 357,222,661 17,106,039 559,192,463
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 469,266 7,667 324,738
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 6,070,749 100,476 -
Interest receivable 170 23 1,344
Dividends receivable 679,578 39,191 584,114
Receivables resulting from subscriptions 516,743 35,044 132,614
Receivables resulting from sales of securities - 28,876 29,976,361
Other receivables 1,591 - -
Total Assets 364,960,758 17,317,316 590,211,634
Liabliitles
Bank overdraft - 38,512 1,446,442
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 320,339 30,986 533,325
Payables resulting from purchases of securities - - 20,114,382
Accrued expenses 527,913 37,872 1,043,704
Other payables - - -
Total Liabilities 848,252 107,370 23,137,853
Net Assets 364,112,506 17,209,946 567,073,781

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
Russian Equity

Pioneer Funds -
Top European Players

Pioneer Funds -
U.S. Fundamental Growth

EUR EUR EUR
Assets
Securities at cost 42,805,121 1,102,715,260 1,693,499,738
Net unrealised gains/(losses) on securities (1,522,830) 146,825,763 658,186,106
Investments in securities at market value 41,282,291 1,249,541,023 2,351,685,844
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 35,935 - 356,305
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 68 14,420,065 30,056,896
Interest receivable - 201 12,306
Dividends receivable 284,274 1,645,960 1,045,890
Receivables resulting from subscriptions 147,562 1,637,999 4,201,268
Receivables resulting from sales of securities 150,485 8,549,428 5,690,256
Other receivables - - -
Total Assets 41,900,615 1,275,794,676 2,393,048,765
Liabliitles
Bank overdraft 226,821 14,144,819 247,559
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - 272,493 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 174,380 1,750,022 9,500,887
Payables resulting from purchases of securities 58,356 6,305,220 4,429,581
Accrued expenses 95,206 2,113,651 3,389,547
Other payables 1,012 87 -
Total Liabilities 555,775 24,586,292 17,567,574
Net Assets 41,344,840 1,251,208,384 2,375,481,191

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -
U.S. Mid Cap Value

Pioneer Funds -
U.S. Pioneer Fund

Pioneer Funds -
U.S. Research

EUR EUR EUR
Assets
Securities at cost 354,766,956 1,150,984,224 833,842,477
Net unrealised gains/(losses) on securities 43,038,011 214,818,654 117,552,172
Investments in securities at market value 397,804,967 1,365,802,878 951,394,649
Upfront premium Options contracts purchased at market value - - -
Net unrealised gain on futures-style options contracts - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 6,030 905,007 559,286
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps contracts - - -
Cash at bank and brokers 11,498,541 15,200,077 2,979,627
Interest receivable 11,263 6,293 2,632
Dividends receivable 239,083 937,998 759,008
Receivables resulting from subscriptions 111,588 810,261 1,402,384
Receivables resulting from sales of securities - 11,342,211 23,531,387
Other receivables - 3,660 -
Total Assets 409,671,472 1,395,008,385 980,628,973
Liabliitles
Bank overdraft 25,071,340 21 16
Upfront premium Options contracts written at market value - - -
Net unrealised loss on futures-style options contracts - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps contracts - - -
Dividends payable - - -
Payables resulting from redemptions 303,981 2,676,912 1,284,623
Payables resulting from purchases of securities - 2,548,393 5,356,639
Accrued expenses 668,352 2,355,787 1,771,936
Other payables - - -
Total Liabilities 26,043,673 7,581,113 8,413,214
Net Assets 383,627,799 1,387,427,272 972,215,759

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 30 June 2017 (continued)

Pioneer Funds -

Pioneer Funds -

U.S. Research Value Commodity Alpha Combined
EUR EUR EUR
Assets
Securities at cost 177,386,889 66,140,008 52,324,550,906
Net unrealised gains/(losses) on securities 12,714,810 (2,095,710) 2,461,336,489
Investments in securities at market value 190,101,699 64,044,298 54,785,887,395
Upfront premium Options contracts purchased at market value - - 72,202,357
Net unrealised gain on futures-style options contracts - - 336,357
Net unrealised gain on Contracts For Difference - - 955,425
Net unrealised gain on forward foreign exchange contracts - 41,396 219,378,053
Net unrealised gain on financial futures contracts - - 51,525,817
Net unrealised gain on swaps contracts - - 33,507,972
Cash at bank and brokers 1,139,401 3,712,076 3,121,467,149
Interest receivable 504 112,338 356,277,349
Dividends receivable 300,301 - 34,206,597
Receivables resulting from subscriptions 17,417 293,694 168,802,694
Receivables resulting from sales of securities - - 341,560,522
Other receivables - - 1,534,422
Total Assets 191,559,322 68,203,802 59,187,642,109
Liabliitles
Bank overdraft 21 495,000 154,359,875
Upfront premium Options contracts written at market value - - 39,293,011
Net unrealised loss on futures-style options contracts - - 2,469,884
Net unrealised loss on Contracts For Difference - - 71,138
Net unrealised loss on forward foreign exchange contracts - - 73,219,051
Net unrealised loss on financial futures contracts - - 116,555
Net unrealised loss on swaps contracts - 1,213,853 94,262,144
Dividends payable - - 13,614,934
Payables resulting from redemptions 94,570 289,113 142,715,588
Payables resulting from purchases of securities - - 489,637,994
Accrued expenses 1,011,616 110,501 80,777,148
Other payables - 12,230 9,354,799
Total Liabilities 1,106,207 2,120,697 1,099,892,121
Net Assets 190,453,115 66,083,105 58,087,749,988

(1) The first NAV was calculated on 17 January 2017.

(*) Refer to the note 2 on Swing Pricing in the «Notes to the Financial Statements».

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
asat30June 2017

Pioneer Funds - Euro Cash Plus

Currency

Class A Distributing Annually
Number of units
Net asset value per unit EUR

Class ANon - Distributing
Number of units

Net asset value per unit EUR

Class E Distributing Quarterly Target
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Quartery Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit EUR

Total Net Assets EUR

30 June 2017

39,337.17
55.97

72,659.85
58.58

1,994,475.98
4.996

3,318,760.26

64.947
74.076

21,335.25
1,189.60

1,530,876.94
67.27

360,334,998

31 December 2016

53,697.63
56.43

180,376.54
58.94

3,373,169.83
5.028

3,615,728.94

65.364
68.943

48,327.34
1,196.51

1,478,694.19
67.62

424,773,975

31 December 2015

3,306.54
56.43

86,573.31
58.94

4,703,275.90
5.028

5,062,313.77

65.364
71.005

78,826.19
1,195.12

6,028.21
993.68

2,219,654.86
67.45

609,742,309

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Euro Corporate Short-Term

Currency

Class ANon - Distributing
Number of units
Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units

Net asset value per unit CZK

Class CNon - Distributing
Number of units
Net asset value per unit EUR

Class E Distributing Quarterly Target
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units

Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Quartenrly Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR

Total Net Assets EUR

30 June 2017

300,996.57
59.18

112,758.24
1,242.26

8,333.77
52.54

22,587,989.65

4.851

86,669,698.21

5.929

7,987,610.17
5.655

78,874.00
971.10

30,587.25
1,175.55

13,395.60
973.39

28,429.82
1,261.01

853,675,672

31 December 2016

552,416.26
59.91

127,332.47
1,266.76

21,828.34
53.25

41,092,571.25
4.911

116,963,090.04
6.004

11,254,725.63
5.736

115,077.00
982.95

49,254.63
1,188.12

13,326.60
984.50

89,148.92
1,272.44

1,307,000,326

31 December 2015

682,453.86
60.28

101,236.16
1,275.61

73,300.10
53.67

19,505,115.88
4.945

94,006,602.99
6.042

14,829,137.25
5.792

78,009.00
990.08

82,380.66
1,191.32

24,748.60
990.32

450,305.36
1,271.65

1,572,692,793

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Euro Liquidity Plus

Currency

Class A Distributing Annually
Number of units
Net asset value per unit EUR

Class ANon - Distributing
Number of units

Net asset value per unit EUR

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Distributing Annually
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit EUR

Total Net Assets EUR

30 June 2017

5,019.69
49.62

503,727.29
50.67

15,245,619.69
5.058

20,642.70
1,022.80

44,280.45
1,073.33

171,529,704

31 December 2016

5,112.24
49.82

505,128.01
50.88

9,025,897.58
5.079

27,949.18
1,026.37

30,632.18
1,076.11

133,445,612

31 December 2015

13,431.55
50.10

1,288,431.05
51.17

8,114,303.01
5.109

17,451.72
1,031.28

30.00
1,040.50

37,107.16
1,078.37

166,104,054

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Euro Short-Term

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Quarterly Target
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR

30 June 2017

2,003.02

5.14
5.86

1,944,391.31

6.15
7.02

7,334.60

4.87
5.56

35,526.78

5.32
6.06

101,750,998.24
6.222

7,805,315.85
5.885

78,632.00
973.49

160,611.86
1,085.07

11.76
6,866.40

942,156,132

31 December 2016

9,729.91

5.19
5.48

2,565,953.27

6.22
6.56

23,821.68

4.94
5.21

35,526.78

5.40
5.70

133,645,522.91
6.295

10,833,226.41
5.964

115,184.00
983.04

301,668.97
1,095.73

2,143.13
6,921.10

1,380,820,021

31 December 2015

9,729.91

5.26
5.71

3,034,656.93

6.30
6.84

31,155.92

5.05
5.49

71,778.95

5.52
6.00

4,186,732.73
4.959

118,452,795.06
6.387

16,036,132.65
6.073

78,517.00
993.89

412,247.22
1,107.75

1,116.98
6,973.74

1,436,959,329

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Global Inflation-Linked Short-Term

Currency
Class ANon - Distributing
Number of units
Net asset value per unit EUR
Class E Non - Distributing
Number of units
Net asset value per unit EUR
Class H Non - Distributing
Number of units
Net asset value per unit EUR
Class | Non - Distributing
Number of units
Net asset value per unit EUR
Total Net Assets EUR

30 June 2017

30,770.94
49.10

33,801,387.71
4.908

63,600.00
983.55

68,811.52
984.71

297,733,018

31 December 2016

100.00
49.74

28,408,994.60
4.973

44,687.00
995.22

40,609.24
995.52

226,192,541

31 December 2015

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - U.S. Dollar Short-Term

Currency

Class A Distributing
Number of units
Net asset value per unit UsD

Class A Distributing Annually
Number of units

Net asset value per unit usD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class B Distributing
Number of units
Net asset value per unit usD

Class B Non - Distributing
Number of units
Net asset value per unit usb

Class C Distributing
Number of units

Net asset value per unit UsD

Class CNon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsbD

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit usD

Class N Non - Distributing
Number of units
Net asset value per unit EUR

Class P Non - Distributing
Number of units
Net asset value per unit usD

Class TNon - Distributing
Number of units

Net asset value per unit usD

The accompanying notes form an integral part of these financial statements.

30 June 2017

2,982,291.73
5.20

89,346.56
66.60

11,341,447.88

5.80
6.61

217.30
4.78

231,490.70
5.28

133,572.67
4.95

986,067.14

4.93
5.63

16,699,019.23
5.931

7,002,470.87
5.611

120.24
1,508.47

56,536.28
1,905.99

8,635.63
50.56

23,107.40
49.79

31 December 2016

304,173.13
5.19

96,963.51
66.59

11,559,476.26

6.22
6.57

50,116.39
4.78

480,011.43
5.28

171,110.49
4.95

1,631,848.68

5.32
5.61

19,891,615.60
6.365

8,167,771.02
6.032

4,212.66
1,615.85

46,308.65
1,885.36

100.00
50.09

25,276.99
49.68

31 December 2015

451,873.21
5.18

110,629.31
66.20

8,320,800.16

5.98
6.50

149,917.41
4.79

930,584.94
5.31

328,321.97
4.94

1,564,583.92

5.17
5.61

26,638,657.28
6.114

10,955,476.64
5.814

205.34
1,546.68

34,528.48
1,853.26

100.00
52.00

1,251.44
49.74

Pioneer Funds - Semi-Annual Report 2017

37



Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - U.S. Dollar Short-Term

Currency
Class U Non - Distributing
Number of units
Net asset value per unit UsD
Total Net Assets EUR

30 June 2017

19,989.81
49.65

326,326,255

31 December 2016

112,497.92
49.53

363,613,181

31 December 2015

11,535.39
49.59

359,865,588

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Dynamic Credit

Currency 30 June 2017 31 December 2016 31 December 2015

Class A Distributing

Number of units 191,045.55 170,366.17 30,173.07

Net asset value per unit EUR 56.69 60.49 56.28

Net asset value per unit usD 64.65 63.80 61.13
Class ANon - Distributing

Number of units 81,402.41 78,742.72 55,359.75

Net asset value per unit usb 71.26 69.03 63.54
Class C Distributing

Number of units 10,533.71 10,964.07 3,788.82

Net asset value per unit EUR 56.81 60.59 56.29

Net asset value per unit UsD 64.79 63.90 61.14
Class C Non - Distributing

Number of units 64,488.10 46,254.28 16,341.28

Net asset value per unit usbD 68.96 67.10 62.15
Class D Non - Distributing

Number of units 100.00 100.00 100.00

Net asset value per unit EUR 62.16 65.39 58.77

Net asset value per unit UsD 70.89 68.97 63.84
Class E Hedge Distributing Quarterly Target

Number of units 3,757,762.10 2,417,663.28 -

Net asset value per unit EUR 5.157 5.067 -
Class H Non - Distributing

Number of units - - 2.38

Net asset value per unit EUR - - 1,186.53
Class | Non - Distributing

Number of units 1,327.68 1,216.12 248.00

Net asset value per unit UsD 1,466.16 1,415.48 1,295.30
Class | Hedge Non - Distributing

Number of units 7,500.00 7,500.00 19,500.00

Net asset value per unit EUR 1,042.90 1,013.99 936.53
Class P Distributing

Number of units 100.00 100.00 -

Net asset value per unit UsD 51.31 50.66 -
Class P Non - Distributing

Number of units 100.00 100.00 -

Net asset value per unit usb 51.72 50.00 -
Total Net Assets EUR 49,334,855 40,570,542 24,651,016

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Emerging Markets Bond

Currency

Class A Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class A Distributing Annually
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class A Distributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class AAUD Income - Stable Dividend
Number of units
Net asset value per unit AUD

Class AZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

Class A Monthly Stable Dividend
Number of units
Net asset value per unit usD

Class A Hedge Distributing Annually
Number of units
Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units
Net asset value per unit CZK

Class B Distributing
Number of units
Net asset value per unit usb

Class B Distributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class B Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsbD

Class B AUD Income - Stable Dividend
Number of units

Net asset value per unit AUD

The accompanying notes form an integral part of these financial statements.
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30 June 2017

1,613,902.31

5.79
6.60

506,194.27

52.20
59.54

1,441,460.96
61.98

13,151,913.02

16.00
18.25

348,314.63
48.08

201,416.31
950.99

100.00
49.64

772,565.11
40.64

330,651.03
54.50

142,614.04
1,435.15

38,918.04
6.61

772,088.41
57.82

94,839.89

13.08
14.91

99,703.09
46.50

31 December 2016

1,670,569.09

6.08
6.41

327,076.95

55.79
58.84

1,024,933.29
60.71

12,294,746.70

16.33
17.22

231,824.13
46.76

102,444.03
930.55

565,505.83
40.57

308,897.45
51.90

138,825.64
1,376.37

13,206.12
6.43

939,765.20
57.02

106,992.69

13.44
14.17

108,796.58
45.51

31 December 2015

1,604,495.18

5.65
6.14

232,497.17

51.45
55.89

290,894.69
58.91

11,462,907.52

14.45
15.69

17,868.95
45.25

8,952.92
905.24

375,871.00
38.91

364,274.30
4793

156,815.90
1,271.75

36,912.23
6.14

1,110,018.48
56.06

107,386.16

12.04
13.08

118,269.13
44.54



Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Emerging Markets Bond

Currency

Class B ZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

Class C Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit uUsD

Class D Distributing
Number of units
Net asset value per unit UsbD

Class E Distributing Annually
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class E Distributing Quarterly Target
Number of units

Net asset value per unit EUR

Class E Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class E Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class F Distributing Quartery Target
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Annually
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class H Hedge Non - Distributing
Number of units

Net asset value per unit EUR

The accompanying notes form an integral part of these financial statements.

30 June 2017

69,948.57
933.18

1,229,689.60

5.82
6.64

1,535,062.08

14.20
16.20

173,148.18
68.99

6,583,257.47

5.907
6.737

24,747,735.17
6.103

6,868,900.23

16.722
19.073

2,628,151.44
13.043

4,723,068.86
6.075

3,648,056.71
14.614

3,225.89
1,382.81

99,287.20
1,171.26

88,349.74
2,275.47

35,441.51
1,622.28

31 December 2016

62,740.31
915.27

1,673,251.41

6.11
6.44

1,280,949.12

14.56
15.35

309,762.61
67.01

6,456,974.86

6.316
6.662

27,025,149.33
6.339

6,342,584.57

17.059
17.993

2,344,747.56
12.406

5,390,967.47
6.309

3,772,169.95
14.953

3,458.15
1,482.52

193,702.29
1,216.77

64,186.83
2,314.72

20,999.63
1,537.52

31 December 2015

69,084.74
893.88

2,059,703.11

5.67
6.16

1,527,838.30

12.98
14.10

52,038.56
64.08

5,353,779.76

5.821
6.324

37,637,855.74
5.779

6,559,572.46

15.064
16.364

2,419,740.80
11.444

7,901,727.21
5.751

4,900,890.82
13.283

10,291.29
1,366.47

197,251.47
1,110.13

33,400.41
2,032.65

20,562.94
1,408.72
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Emerging Markets Bond

Currency

Class | Distributing Quarterly Target
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class | Hedge Distributing Annually
Number of units
Net asset value per unit EUR

Class | Hedge Quarterly Distributing
Number of units
Net asset value per unit GBP

Class | Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class N Non - Distributing
Number of units

Net asset value per unit GBP

Class P Distributing
Number of units
Net asset value per unit usb

Class P Non - Distributing
Number of units

Net asset value per unit UsD

Class TDistributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class TNon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class TAUD Income - Stable Dividend
Number of units
Net asset value per unit AUD

Class TZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

The accompanying notes form an integral part of these financial statements.

42  Pioneer Funds - Semi-Annual Report 2017

30 June 2017

47,863.00

1,293.74
1,475.58

70,470,779.99

18.94
21.61

126,108.59
963.96

416,516.79
1,023.57

30,369.59
1,176.53

38,075.68

71.60
81.66

5,012.65
80.53

100.00
51.87

4,495.71
52.38

2,978,224.58
48.60

327,587.54

48.66
55.50

818,359.73
50.16

389,662.94
987.41

31 December 2016

33,453.88

1,344.26
1,417.86

74,604,992.93

19.25
20.30

116,158.53
966.20

359,869.87
998.17

9,694.89
1,114.20

58,600.00

72.82
76.80

3,892.21
79.62

100.00
50.38

100.00
49.31

936,926.25
47.81

66,363.11

49.89
52.62

403,649.08
48.97

133,670.63
966.76

31 December 2015

4,107.66

1,336.17

74,288,869.84

16.85
18.31

100,731.04
929.84

17,166.10
1,023.89

15,200.00

63.91
69.43

78.36
60.35

5,667.62
46.83

3,283.45

44.55
48.39

22,505.54
47.83

5,695.91
944.51



Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Emerging Markets Bond

Currency 30 June 2017 31 December 2016 31 December 2015

Class TMonthly Stable Dividend

Number of units 100.00 - -

Net asset value per unit UsbD 49.62 - -
Class U Distributing Ex-Dividend

Number of units 4,269,872.83 1,144,972.27 40,784.96

Net asset value per unit UsD 48.40 47.61 46.63
Class U Non - Distributing

Number of units 435,482.45 117,646.64 100.00

Net asset value per unit EUR 54.44 55.81 49.82

Net asset value per unit UsD 62.09 58.87 54.12
Class U AUD Income - Stable Dividend

Number of units 1,399,455.05 369,306.12 -

Net asset value per unit AUD 52.27 51.04 -
Class UZAR Income - Stable Dividend

Number of units 859,613.02 120,349.87 -

Net asset value per unit ZAR 1,043.02 1,022.31 -
Class U Monthly Stable Dividend

Number of units 100.00 - -

Net asset value per unit UsD 49.62 - -
Class X Non - Distributing

Number of units 4,003.00 - -

Net asset value per unit EUR 972.81 - -
Total Net Assets EUR 3,851,126,316 3,495,285,487 2,531,468,578

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 30 June 2017 (continued)

Pioneer Funds - Emerging Markets Bond Local Currencies

Currency

Class A Distributing Annually
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class A Distributing Ex-Dividend
Number of units
Net asset value per unit usbD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class A Monthly Stable Dividend
Number of units
Net asset value per unit UsbD

Class B Distributing Ex-Dividend
Number of units

Net asset value per unit usD

Class CNon - Distributing
Number of units
Net asset value per unit UsD

Class E Distribut