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Key Facts

Nav as at 30 November 2017 €482.41
Domiciled Luxembourg
Fund Size (Mil) €112.45
Fund Inception 30/03/2007
Unit Class Launch 30/03/2007
Min Investment Mil €10.0

Commaodities - Broad Basket
Bloomberg Commodity Index

Morningstar Category ™
Benchmark

Additional Identifiers

Bloomberg Code ACTCOMS LX
Fees and Expenses

Ongoing Charges?! 0.46 %
Management Fee (p.a.) 0.40 %
Entry Charge 0.00 %

1 Estimate due to recent changes in cost components charged to
the Unit class.

Objectives and Investment Policy

Objective: Seeks to increase the value of your investment
over the medium to long term.

Portfolio securities: The Sub-Fund invests in derivatives
whose value is linked to commodity market indices or to
particular commodity prices. At least two thirds of the
Sub-Fund’s assets will be exposed to the performance of a
representative commodity index, which is currently the
Bloomberg Commodity Index. The Sub-Fund also invests
at least 51% of its assets in bonds and money market
securities from around the world. At least two-thirds of
the Sub-Fund’s investments will either be denominated
in euro or hedged back to the euro. The Sub-Fund may
also use derivatives, including credit default swaps, to
reduce various risks, for efficient portfolio management
or as a way to gain exposure to various assets, markets or
income streams. Further information relating to the
indices used is provided in the Prospectus.

Meet the Team

Peter Konigbhauer

Head of Real Assets

Ind. Experience: 29 years

Time with Amundi Asset Management: 12
years

Andreas Marcinkowski

Portfolio Manager - Multi Asset

Ind. Experience: 21 years

Time with Amundi Asset Management: 21
years

Notes
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Trailing Returns Commodity Sector Breakdown

as at 30 Nov 2017 Fund % Benchmark%  Sector Fund % Bmk %
1 Month 0.28 -0.62  Petroleum 22.7 23.0
3 Months 3.83 1.07  Grains 19.5 19.7
YTD -2.00 -2.85  Industrial Metals 19.4 19.7
1 Year 1.84 -1.26  Precious Metals 15.3 15.5
3 Years Ann. -10.20 -9.93  Natural Gas 7.2 7.3
5 Years Ann. -9.97 -10.55  Livestock 6.3 6.4
10 Years Ann. -71.57 -8.07  Soft Commodities 5.7 5.8
Since Strategy Launch Ann. * -5.62 -6.02  Vegetable Oils 2.6 2.6

*Returns are calculated from the launch date of Activest-
Commodities S on 02/09/2005. Please see note below for full
explanation.

ACommodity Sector Breakdown data is as of the second last
business day of the month.

Rolling 12 Month Returns Top 5 Long Positions
Period Fund % Benchmark% °© dity Exposure Fund % Bmk %
Nov 2016 - Nov 2017 1.84 126 Gold 11.5 11.6
Nov 2015 - Nov 2016 3.44 496 Copper 8.6 8.7
Nov 2014 - Nov 2015 -31.19 9,43 BrentOil 8.0 8.1
Nov 2013 - Nov 2014 5.68 9.69 Natural Gas. 7.2 7.3
Nov 2012 - Nov 2013 -13.32 13,19 Wi Crude Oil 7.0 7.1
ATop 5 Long Positions data is as of the second last business day
Calendar Year Returns of the month.
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AUntil 30/03/2007 performance data disclosed above is
based on Activest-Commodities Class S and is based upon NAV
net of fees. Activest-Commodities merged into Pioneer S.F. -
EUR Commodities on the 30/03/2007. Since 30/03/2007
performance refers to Pioneer S.F. - EUR Commaodities Class |
EUR Non-Distributing and is based upon NAV net of fees. There
can be no assurance that performance data of Activest-
Commodities is representative of the future performance of
Pioneer S.F. - EUR Commodities owing to certain changes in
investment policy and other factors.

Past performance does not guarantee and is not indicative of
future results.

“Bloomberg®”, “Bloomberg Commodity Index” and "Bloomberg ex- Agriculture & Livestock Subindex" are service marks of Bloomberg Finance L.P. and its affiliates (collectively, “Bloomberg”) and
have been licensed for use for certain purposes by Pioneer Asset Management S.A.. Neither Bloomberg nor UBS Securities LLC and its affiliates (collectively, “UBS”) are affiliated with Pioneer Asset
Management S.A., and Bloomberg and UBS do not approve, endorse, review, or recommend Pioneer S.F. - EUR Commodities. Neither Bloomberg nor UBS guarantees the timeliness, accurateness, or
completeness of any data or information relating to Bloomberg Commodity Index or Bloomberg ex- Agriculture & Livestock Subindex.

This document is private and confidential and is for the sole use of the institutional or professional clients

to whom it is addressed.

See reverse side for other important information.



Pioneer S.F. - EUR Commodities November 2017

Risk Analysis 3Years Since Launch
Standard Deviation 12.87% 17.13%
Sharpe Ratio <0 <0
Alpha -0.69% 0.43%
Beta 0.91 0.93
R-Squared 0.82 0.87
Tracking Error 5.55% 6.30%
Information Ratio 0.03 0.14

ARisk Measures are based on Activest-Commodities prior to
30/03/2007 and on Pioneer S.F. - EUR Commodities since
30/03/2007. Since launch risk measures are calculated from
the launch date of Activest-Commodities on 02/09/2005.

Disclaimer

Unless otherwise stated all information contained in this document is from Amundi Asset Management and is as at 30/11/2017.

Pioneer S.F. - EUR Commaodities is a sub-fund (the “Sub-Fund”) of Pioneer S.F. (the “Fund”), a fonds commun de placement with several separate sub-funds established under the laws of the Grand
Duchy of Luxembourg. The Fund is subject to supervision by the Commission de Surveillance du Secteur Financier and qualifies as an Undertaking for Collective Investment in Transferrable Securities
(“UCITS"). Pioneer S.F. - EUR Commaodities was notified for distribution in France to the Autorité des Marchés Financiers. Pioneer S.F. is registered with the CNMV under the number 493. Units/shares
may only be acquired on the basis of the most recent prospectus, Key Investor Information document (“KIID”) and further current documentation that can be obtained from a registered Spanish
distributor through whom any investment must also be made. A list of Spanish distributors may be obtained from the CNMV at www.cnmv.es. The Sub-Fund has been authorised for distribution in the
Netherlands by the Netherlands Authority for the Financial Markets.

The Sub-Fund may not be registered for sale with the relevant authorities in your jurisdiction. Where unregistered, the Sub-Fund may not be sold or offered except in the circumstances permitted by law.
The Fund may not be regulated or supervised by any governmental or similar authority in your jurisdiction. This material is not a prospectus and does not constitute an offer to buy or a solicitation to sell
any units/shares of the Fund or any services, by or to anyone in any jurisdiction in which such offer or solicitation would be unlawful or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation including in the United States or in any of its territories or possessions subject to its jurisdiction where no offer or
solicitation is made to or for the benefit of any Restricted U.S. Investor (as defined in the Prospectus of the Fund). The Fund has not been registered in the United States under the Investment Company
Act of 1940 and units/shares of the Fund are not registered in the United States under the Securities Act of 1933. The Sub-Fund is not registered or otherwise notified for public offering with the relevant
authorities of any Central American, South American, Latin American or Caribbean country.

Past performance does not guarantee and is not indicative of future results. Investments involve certain risks, including political and currency risks. There can be no assurances that countries, markets
or sectors will perform as expected. Investment return and principal value may go down as well as up and could result in the loss of all capital invested. More recent returns may be different to those
shown. Please seek professional advice and read the prospectus carefully before you invest. A free prospectus is available from Pioneer Global Investments Limited, a member of the Amundi group,
(“PGIL”), 1 George’s Quay Plaza, George’s Quay, Dublin 2. Call + 353 1 480 2000, Fax + 353 1 449 5000 or your local Amundi Asset Management sales office. The Sub-Fund’s prospectus and KIID
may also be available in an officially accepted language in your jurisdiction on www.pioneerinvestments.eu. This document does not constitute investment advice or any offering of units/shares and
does not take account of the investment objectives or needs of or suitability for a specific investor. Amundi Asset Management is not making any representation nor does this document constitute a
representation with respect to (i) the eligibility of any recipients of this document to acquire units/shares in the Sub-Fund in any jurisdiction or (ii) the eligibility of any recipients of this document to
receive this document in any jurisdiction. If you are in doubt about the content of this document or your eligibility, you should obtain independent professional advice.

This document is not intended for and no reliance can be placed on this document by retail clients, to whom the document should not be provided. In EEA Member States, the content of this document
is approved by PGIL. In the UK, it is approved for distribution by PGIL (London Branch), Portland House, 8th Floor, Bressenden Place, London SW1E 5BH. PGIL is authorised and regulated by the Central
Bank of Ireland and subject to limited regulation by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority (“FCA”) are available from us on
request. The Fund is an unregulated collective investment scheme under the UK Financial Services and Markets Act 2000 (“FSMA”) and therefore does not carry the protection provided by the UK
regulatory system. This document is addressed only to those persons in the UK falling within one or more of the following exemptions from the restrictions in s 238 FSMA:

* authorised firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective Investment Schemes) (Exemptions) Order 2001, as amended
(the “CIS Order”) and their directors, officers and employees acting for such entities in relation to investment;

« high value entities falling within article 22 CIS Order and their directors, officers and employees acting for such entities in relation to investment;

* other persons who are in accordance with the Rules of the FCA priorto 1 November 2007 classified as Intermediate Customers or Market Counterparties or on or thereafter classified as Professional
Clients or Eligible Counterparties.

The distribution of this document to any person in the UK not falling within one of the above categories is not permitted by PGIL (London Branch) and may contravene FSMA. No person in the UK falling
outside those categories should rely or act on it for any purposes whatever.

In EEA Member States for Professional Client Use Only and Not to be Distributed to the Public. In Singapore: For use by institutional investors only. In other Asian jurisdictions, for use by licensed
intermediaries only and not to be distributed to the public. This class of the Sub-Fund is reserved to institutional investors and is subject to minimum subscription as disclosed on page 1. In Chile,
Colombia and Peru this document is approved for use by Administradora de Fondos de Pensiones/Pension Fund Administrators and other institutional investors. In Mexico it is approved for use with
institutional investors. It may not be distributed to third parties or to the public.

This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above mentioned jurisdictions.

In jurisdictions other than those specified above, this document is private and confidential and is for the sole use of the institutional or professional clients to whom it is addressed. It is not to be
distributed to the public or to other third parties and the use of the information provided by anyone other than the addressee is not authorised.

Notes
This Sub-Fund uses derivatives. Derivatives exposure is not reflected in portfolio breakdowns in this document unless otherwise stated.
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