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Key Facts
Nav as at 30 November 2017 €25.09
Domiciled Luxembourg
Fund Size (Mil) €112.45
Fund Inception 30/03/2007
Unit Class Launch 30/03/2007

Morningstar Category ™ Commodities - Broad Basket
Benchmark Bloomberg Commodity Index

Fees and Expenses
Ongoing Charges¹ 1.10 %
Management Fee (p.a.) 1.00 %
Entry Charge Max. 5.00%

Additional Identifiers
Bloomberg Code ACTCOMC LX

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

Portfolio Analysis
Cash at Bank 2.6 %

Top 5 Long Positions
Commodity Exposure Fund % Bmk %
Gold 11.5 11.6
Copper 8.6 8.7
Brent Oil 8.0 8.1
Natural Gas 7.2 7.3
WTI Crude Oil 7.0 7.1

Commodity Sector Breakdown
Sector Fund % Bmk %
Petroleum 22.7 23.0
Grains 19.5 19.7
Industrial Metals 19.4 19.7
Precious Metals 15.3 15.5
Natural Gas 7.2 7.3
Livestock 6.3 6.4
Soft Commodities 5.7 5.8
Vegetable Oils 2.6 2.6
▴Commodity Sector Breakdown data is as of the second last 
business day of the month.

▴Top 5 Long Positions data is as of the second last business day 
of the month.

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.

Objectives and Investment Policy

Meet the Team

Peter Königbauer
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

Benchmark %Fund %

Calendar Year Returns

Trailing Returns
as at 30 Nov 2017 Fund % Benchmark %
1 Month 0.24 -0.62
3 Months 3.68 1.07
YTD -2.56 -2.85
1 Year 1.21 -1.26
3 Years Ann. -10.77 -9.93
5 Years Ann. -10.54 -10.55
10 Years Ann. -8.16 -8.07
Since Strategy Launch Ann. * -5.31 -5.05

Rolling 12 Month Returns
Period Fund % Benchmark %
Nov 2016 - Nov 2017 1.21 -1.26
Nov 2015 - Nov 2016 2.77 4.96
Nov 2014 - Nov 2015 -31.63 -29.43
Nov 2013 - Nov 2014 -6.28 -9.69
Nov 2012 - Nov 2013 -13.86 -13.19

*Returns are calculated from the launch date of Activest-
Commodities C on 12/04/2005. Please see note below for full 
explanation.

▴Until 30/03/2007 performance data disclosed above is 
based on Activest-Commodities Class C 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 Commodities Class A 
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. 

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

“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.

See reverse side for other important information.

Notes
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Risk Analysis 3 Years Since Launch
Standard Deviation 12.87% 17.04%
Sharpe Ratio -< 0 < 0
Alpha -0.69% 0.42%
Beta 0.91 0.93
R-Squared 0.82 0.87
Tracking Error 5.57% 6.24%
Information Ratio 0.03 0.13
▴Risk 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 12/04/2005.

Disclaimer
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 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.
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 Commodities 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. 
Past performance does not guarantee and is not indicative of future results. 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. 
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. 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 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 Pioneer Global Investments Limited, a member of the Amundi group. In the UK, 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 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. Amundi Pioneer Distributor, Inc., 60 State Street, Boston, MA 02109 (“APD”), a U.S.-registered broker-dealer, provides marketing services in connection with the distribution 
of products managed by Amundi Asset Management or its affiliates. APD 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.
For Broker/Dealer Use Only and Not to be Distributed to the Public.
Date of First Use: 11/12/2017.

▴Not all classes are available in all markets. Each class has a different fee structure and different minimum investment requirements may apply. The abbreviations in brackets above are as follows: ND - 
Non-Distributing, DA - Distributing Annually, DSA - Distributing Semi-Annually, DM - Distributing Monthly, DQ - Distributing Quarterly, DQT - Distributing Quarterly Target, ExD - Distributing Ex-Dividend, 
D - Distributing.

Further Classes
Class ISIN Number Cusip Bloomberg Code
C EUR (ND) LU0372625102 - PIOECMC LX

Class ISIN Number Cusip Bloomberg Code
A EUR (ND) LU0271695388 - ACTCOMC LX

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


