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Monthly Returns (in %) Oct 2014 - Sep 2015
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep YTD
0.38 0.38 0.00 2.46 0.37 -1.10 -1.12 1.88 0.00 1.29 -0.36 0.00 3.40

Latest Update
Total Fund AUM (mil) €290.4
End Month NAV  5.47
Collateral
Government Bonds 95.0%
Cash 5.0%

Investment Objective 
This Sub-Fund seeks to achieve a positive return in all 
market conditions by investing primarily in a diversified 
portfolio of international currencies. The Sub-Fund may 
invest in all freely and non-freely convertible currencies. 
With the objective to take advantage of market  
conditions or to hedge the currency exposure of the 
Sub-Fund, the currency exposure profile may be actively  
managed through transactions in a variety of financial 
derivative instruments. The Sub-Fund may also invest 
in debt and debt-related instruments, Money Market 
Instruments, and deposits with credit institutions  
denominated in various currencies. Please see the  
Prospectus for the complete investment objective. 

Product Details
Domiciled Luxembourg
Regulatory Status UCITS IV
Fund Inception  16/03/2007 
First Nav Date (A Class EUR) 16/03/2007
Performance Hurdle EONIA TR Index
Initial Sales Charge Max. 5.0%
Management Fee 1.0%
Performance Fee Max. 15.0%6

Codes
Bloomberg A ND EUR: ACTDIVC LX
ISIN A ND EUR: LU0271663857

Lead Portfolio Manager 
Pioneer Funds – Absolute Return Currencies is 
managed by Andreas König. Andreas is Senior PM 
Foreign Exchange at Pioneer Investments in Dublin. 
Andreas previously worked as Head of Foreign 
Exchange at our office in Munich. After graduating 
from university, Andreas worked in foreign-
exchange option trading at a large German bank in 
Frankfurt (1994 to 1998). In 1999, he moved to 
London to assume the position of department 
director, where he worked as a market maker in 
interbank trading for OTC currency options.  

Return Statistics 
1 Year 4.19%
3 Years Ann. 2.09%
5 Years Ann. 0.90%
Since Inception Ann. 1.46%
Highest Month Return1 2.46%
Lowest Month Return1 -1.96%
% of Positive Months1 67.18%
Longest period of losses (in mths)1 5

Risk & Portfolio Statistics 
Duration (in mths) 5
Volatility1 (3yrs) 2.48%
Value at Risk (1 month, 99%) 3.47%
Correlation to1 
 EURIBOR 3M 0.14
 Global Equity2 0.33
 Global Bonds3 -0.02
 Commodities4 0.25

Currency Market Rates5

Cross Rate Return YTD Volatility 
  3 Mths
USD/EUR 8.20% 11.45%
GBP/EUR  5.10% 10.71%
CHF/EUR  10.40% 6.68%
JPY/EUR 8.00% 9.80%
AUD/USD  -14.20% 11.50%
CNY/USD -2.40% 4.48%

Calendar Year Returns (in %)
 4
 3
 2
 1
 0
 -1
 -2
 -3

 ‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14 YTD

   Pioneer Funds –  
Absolute Return Currencies

3.1

0.7

1.8

3.9

1.8
0.8

1.9

0.6

3.4

-0.8

-1.9

Performance Graph – Growth of 10,000 EUR

12,100

11,750

 11,400

 11,050

 10,700

 10,350

 10,000
Oct 04 Dec 06 Feb 09 Apr 11 Jun 13 Sep 15

   Pioneer Funds – Absolute Return Currencies

11,728.5



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

Pioneer Funds – Absolute Return Currencies  Class A EUR Non-Distributing, 30 September 2015

Important Information
1. Source: Morningstar. Unless otherwise stated, period covered: 01 November 2004 - 30 September 2015.  2. Refers to MSCI World Index.  3. Refers to BarCap Global Aggregate Index.   
4. Refers to DJ-UBS Commodity Index. 5. Source: Bloomberg. 6. A performance fee of a maximum 15% of the extra performance of the unit class over benchmark or performance hurdle, 
subject to the high water mark principle (please refer to the Prospectus for more detailed information) will be applied by the Management Company to class A effective 11 December 
2010. Prior to 11 December 2010, the performance fee applicable was a maximum of 20%.
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 United States person (being residents and citizens of the United States or partnerships or 
corporations organized under United States laws). The Fund has not been registered in the United States under the Investment Company Act of 1940 and units of the 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. 
Unless otherwise stated all information contained in this document is from Pioneer Investments and is as at 30 September 2015.
Pioneer Funds – Absolute Return Currencies is a sub-fund (the “Sub-Fund”) of Pioneer Funds (the “Fund”), a fonds commun de placement with several separate sub-funds established 
under the laws of the Grand Duchy of Luxembourg. 
This Sub-Fund was created to absorb another fund offered by Pioneer Investments, Activest DevisenFonds on the 16 March 2007. Until 16 March 2007, the performance disclosed above 
is that of the Activest DevisenFonds Class C. Since 16 March 2007 performance disclosed abve refers to Class A units only of the Sub-Fund, and is based upon NAV net of fees. Although 
the Activest DevisenFonds has an investment policy and management process similar to that of the Sub-Fund there can be no assurance that performance data of Activest DevisenFonds 
are representative of the future performance of the Sub-Fund. 
Past performance does not guarantee and is not indicative of future results. Unless otherwise stated, all views expressed are those of Pioneer Investments. 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 local sales representative for more current performance results. 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 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 (“PGIL”), 1 George’s Quay Plaza, George’s Quay, Dublin 2, Ireland. Call +353 1 480 2000 Fax +353 1 449 5000. The content of this 
document is approved by PGIL. In the UK, it is directed at professional clients and not at retail clients and it is approved for distribution by Pioneer Global Investments Limited (London 
Branch),  Portland House, 8th Floor, Bressenden Place, London SWE 5BH, authorised by the Central Bank of Ireland and regulated by the Financial Services Authority for the conduct of 
UK business. The Fund is an unregulated collective investment scheme under the UK Financial Services and Markets Act 2000 and therefore does not carry the protection provided by the 
UK regulatory system. 
Pioneer Funds Distributor, Inc., 60 State Street, Boston, MA 02109 (“PFD”), a U.S.-registered broker-dealer, provides marketing services in connection with the distribution of Pioneer 
Investments’ products.  PFD markets these products to financial intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so) for sale to clients who 
are not United States persons. Pioneer Investments is a trading name of the Pioneer Global Asset Management S.p.A. group of companies. For Broker/Dealer use only and not to be 
distributed to the Public. Date of First Use 14 October 2015.

Net Currency Exposure  
(in %)
USD 65.0
NZD 22.0
EUR -10.0
ZAR -10.0
KRW -15.0
CNY -20.0
JPY -20.0

Main Contributors  
(in bps)
USD/JPY 60.0
AUD/NZD 35.0
USD/ZAR 28.0
Main Detractors  
(in bps)
NZD/USD -28.0
USD/CNY -26.0
EUR/JPY -17.0

Major Option Positions
Currency Pair Long/Short Strategy
GBP/USD LONG GBP CALLS
USD/TRY SHORT USD CALLS
USD/ZAR LONG USD CALLS
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Currency Pair

 -20 -15 -10 -5 0 5 10 15 20

-10.0

10.0

12.0

15.0

20.0

20.0


