Pioneer SICAV - European Equity Target Income

Class N USD Distributing Semi-Annually Hedged EQUITY FACTSHEET

ISIN Number

LU1192975321

Key Facts
Navasat31July2017
Domiciled

Total AUM (Mil)(Master)!
Master Launch Date
First Nav Date (N Class)

$43.75
Luxembourg
$3,022.30
22/11/2011
05/03/2015

Benchmark No Benchmark

Additional Identifiers
Bloomberg Code
Sedol

PEETNUH LX
BWC4ANWG

Fees and Expenses?

Ongoing Charges as at 31 Dec 2016
Management Fee (p.a.)

Entry Charge

1.04 %
0.75 %
0.00 %

1 Reflects the AUM of the Master. Being in existence since
22/11/2011, the Master has significant AUM compared to the
Pioneer SICAV - European Equity Target Income (the "Feeder").
Feeder AUM is available on request.

2 Fees and Expenses, except Entry Charge, are charged at the
Master level.

Objectives and Investment Policy

Objective: Seeks to provide income and, secondarily, to
increase the value of your investment over the medium to
long term.

Portfolio securities: This Sub-Fund is a feeder UCITS
which allocates 100% of its assets into Pioneer Funds -
European Equity Target Income (the "Master Sub-
Fund"). The Master Sub-Fund invests mainly in a broad
range of equities of companies that are based in, or do
most of their business in Europe. The Master Sub-Fund
invests at least 75% of its assets in equities issued by
companies headquartered in the EU. The Master Sub-
Fund may also invest up to 20% in bonds. The Master
Sub-Fund may use derivatives to reduce various risks, for
efficient portfolio management or as a way to gain
exposure to various assets, markets or income streams. In
particular, the Master Sub-Fund uses options to generate
additional income.

Meet the Team

Karl Huber

Senior Portfolio Manager

Ind. Experience: 28 years

Time with Amundi Asset Management:
18 years

Thomas Radinger

Senior Portfolio Manager

Ind. Experience: 29 years

Time with Amundi Asset Management:
16 years
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Trailing Returns The portfoli acteristics outlined below reflect those of the
asat31Jul 2017 Portfolio % Benchmark % Master
1 Month 0.38 -
3 Months 1.69 - Portfolio Analysis
YTD 6.66 - Total Number of Holdings 56
1 Year 12.88 - AssetsinTop 10 Holdings 30.2 %
3 Years Ann. 4.85 -
5 Years Ann. 9.73 - Instrument Allocation (Net %)
Since Class Launch Ann.* 11.07 - Equity [ B
*Since 23/11/2011. Cash at Bank Bos
Rolling 12 Month Returns EE:JT';V Derivatives 1A || 0
Period Portfolio % Benchmark % -
jz: ggigjﬂ: 581; ggi _ Top 10 Holdings Portfolio%  Bmk%
Jul 2014 - Jul 2015 16.36 _ Royal Dutch Shell Plc 3.3 -
Jul2013-Jul 2014 16.37 - Orange Sa 3.3 -
Jul 2012 -Jul 2013 18.61 - IngGroep Nv 3.2 -
Gdf Suez 3.2 -
Calendar Year Returns Abn Amro Group Nv 3.2 -
Rio Tinto Plc 3.1 -
30% Enel S.P.A. 3.1 -
25% Nestle Sa 2.8 -
Bp Plc 2.6 -
20% Nokia Qyj 2.5 -
15% . .
Top 5 Overweights Portfolio%  Bmk%
10% Astrazeneca Plc 1.9 -
5% Atlantia Spa 2.2 -
° Axa Sa 2.0 -
0% Bhp Billiton Plc 1.1 -
04 Bnp Paribas Sa 1.8 -
% 2012 2013 2014 2015 2016
Currency Portfolio % Bmk %
. Portfolio % Euros 65.0 -
) . . Pound Sterling 26.0 -
AReturns prior to first Nav date refer to the fee adjusted Swiss Franc 73 N
performance of the Master. S _ US Dollar 19 -
From the launch of Class | EUR Distributing Semi-Annually of .
Pioneer Funds - European Equity Target Income (the "Master”) ~ CZech Koruna -0.4 -
on23/11/2011 until 05/03/2015, RETURNS ARE SIMULATED ~ Swedish Krona 0.1 -
and refer to the past performance of Class | EUR Distributing Norwegian Krone 0.1 -
Semi-Annually of the Master converted into USD and adjusted Australian Dollar -0.02 -
to reflect the Luxembourg subscription tax, hedging costs and Others -0.02 -

management fee applicable to Class N Hedged of the Master.
From 05/03/2015 returns are those of Pioneer SICAV -
European Equity Target Income N, USD Distributing Semi-
Annually Hedged and are based on NAV net of fees, with
dividends re-invested.

There are costs associated with hedging which means that the
return on a US Dollar Hedged Share Class is likely to be lower
than the Euro Share Class in the same Sub-Fund. This document
should be read in conjunction with the country specific material
which is separately available.

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

Target Income

Distributions Target Actual
2017 6.75%* -
2016 6.75% 6.75%
2015 7.00% 7.20%
2014 7.00% 7.30%
2013 7.00% 7.50%
2012 6.10% 7.30%

* Expected income targetin 2017 in for Class A EUR Distributing
Semi-Annually of the Master, gross of fees. Income can be
exceeded or undershot and should not be construed as an
assurance or guarantee.

The target income and previous years’ actual income refers to
Class A EUR Distributing Semi-Annually of the Master. Other
Share classes may have a different target and may have
achieved different level of income due to launch date or currency
impact. The term Distribution refers to the income paid in any
particular year. Treatment for tax purposes may vary depending
on the jurisdiction. Please consult your tax adviser in order to
understand any applicable tax consequences.

For Broker/Dealer Use Only and Not to be Distributed to the Public

ACurrency data reflects the market value of equity derivatives.

See reverse side for other important information.
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The portfolio characteristics outlined below reflect those of the Master

Sector Country Portfolio % Bmk% Market Cap Portfolio % Bmk %
. I 0.6 United Kingdom 225 - LargeCap 935 -
Fi |
nanctais France 22.5 - Mid Cap 5.4 -
Health Care I (0.4 Netherlands 13.9 - Small Cap 1.1 -
] Germany 9.2 -
Industrials I (0.0 Switzerland 7.1 - Risk Analysis 3Years Since Launch
— Italy 6.8 - Standard Deviation 11.37% 9.97%
Telecoms I o Spain 35 ~ Sharpe Ratio 0.51 1.15
Ireland 2.9 -
Energy I o Others 4.0 -
c Sta! o0 ACountry data reflects the exposure of equity derivatives.
onsumer Staples
Utilities I .7 Investment Valuation Portfolio Bmk
Price/Book 2.2 -
Materials . 5.7 Price/Earmings 21.3 -
Price/Cash Flow 9.9 -
I . 17 Return on Equity 10.9% -
Dividend Yield 4.3% -
Cons Disc . s
Real Estate B0
Il Portfolio %

ASector data reflects the exposure of equity derivatives.

Disclaimer

Pioneer SICAV - European Equity Target Income is a sub-fund (the “Sub-Fund”) of Pioneer SICAV (the “Fund”), a société d‘investissement a capital variable with several separate sub-funds established
under the laws of the Grand Duchy of Luxembourg. The Sub-Fund launched on the 30/04/2014. The Fund is a feeder Undertaking for Collective Investment in Transferrable Securities (“UCITS”) of
Pioneer Funds (the “Umbrella Master Fund”), a Luxembourg domiciled fonds commun de placement with several separate sub-funds. The Umbrella Master Fund in turn qualifies as a master UCITS. The
Sub-Fund acts as a feeder fund of a corresponding sub-fund of the Umbrella Master Fund. Past performance does not guarantee and is not indicative of future results. Past performance has not been
verified by an independent party. Unless otherwise stated, all views expressed are those of Amundi Asset Management. These views are subject to change at any time based on market and other
conditions and there can be no assurances that countries, markets or sectors will perform as expected. Investments involve certain risks, including political and currency risks. 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 than those shown. Please contact your sales representative for more
current performance results.

Unless otherwise stated all information contained in this document is from Amundi Asset Management and is as at 31/07/2017.

This material is not a prospectus and does not constitute an offer to buy or a solicitation to sell any units of the Fund or the Umbrella Master 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. For
additional information on the Fund, a free prospectus should be requested from Pioneer Global Investments Limited, a member of the Amundi group, (“PGIL”), 1 George’s Quay Plaza, George’s Quay,
Dublin 2, Ireland. Call +353 1 480 2000 Fax +353 1 449 5000 or your local Amundi Asset Management sales office.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its territories or possessions
subject to its jurisdiction to or for the benefit of any Restricted U.S. Investor (as defined in the prospectus of the Fund).. The Fund and the Umbrella Master Fund have not been registered in the United
States under the Investment Company Act of 1940 and units of the Fund and the Umbrella Master Fund are not registered in the United States under the Securities Act of 1933.

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.

This content of this document is approved by PGIL. In the UK, itis it is directed at professional clients and not at retail clients and 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 a “recognised scheme” for the purposes of Section 264 of the Financial Services and
Markets Act 2000 (the “FSMA”) of the UK and can be promoted and sold direct to the public in the United Kingdom subject to compliance with the FSMA and applicable regulations made thereunder.
Potential investors in the UK should be aware that none of the protections afforded by the UK regulatory system will apply to an investment in the Fund and that compensation will not be available under
the UK Financial Services Compensation Scheme.

For Broker/Dealer Use Only and Not to be Distributed to the Public.

Date of first use: 16/08/2017.

Notes

The Global Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a service mark of Standard & Poor's and MSCI. Neither Standard & Poor's, MSCI nor any
other party involved in making or compiling any GICS classifications makes any express orimplied warranties or representations with respect to such standard or classification (or the results to be
obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of
such standard or classification. Without limiting any of the forgoing, in no event shall Standard & Poor's, MSCI, any of their affiliates or any third party involved in making or compiling any GICS
classification have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

The Master uses derivatives. Derivatives exposure is not reflected in portfolio breakdowns in this document unless otherwise stated.
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