Pioneer Funds U.S. Fundamental Growth
Growing Capital While Seeking to Protect Against Losses

We believe the best way to generate long-term returns is not to lose a lot of money to begin
with. With this in mind, we seek to invest in high quality companies trading at reasonable
valuations and hold them for 4-6 years. We define a quality company as one that has:
1. A high return on growth capital, which is the capital a company invests to grow, rather than
simply maintain a business
2. A sustainable competitive advantage as evidenced by an enduring brand, cost advantage,
and/or scaled
3. Secular growth opportunities that will enable earnings and cash flow to grow over time.

In a Nutshell

1 In Our Opinion Market Volatility
is Likely to Rise

2 We Believe Now is the Time to
Invest Actively in U.S. Equities

3 Pioneer Funds – U.S.
Fundamental Growth has provided:

■ With stocks at or close to all-time highs
and some stock valuations that are well
above average, we believe the risks of a
market correction are elevated.

■ Passive investments that mirror broad
equity indices will decline, in our opinion,
in line with the equity markets when the
markets turn.

■■ Downside protection in difficult market
environments – the Fund has outperformed
the market during major corrections in the
past 5 years.

■ The question is how to protect against
losses while maintaining purchasing power
over the long-term.

■ An actively managed fund has
the potential to manage risks by
investing in high quality companies at
reasonable valuations.

■■ A smoother ride – volatility has been
consistently below the benchmark* and
peer group.**
■■ Long-term capital appreciation – the
Fund’s focus on quality and secular growth
has produced competitive returns over time.

*Benchmark Russell 100 Growth TR ** Morningstar category U.S. Large Cap Growth Equity
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The Fund outperformed 10-of-11 times

Source: Morningstar as of 31 March 2017.
Copyright © 2017 Morningstar UK Limited. All Rights Reserved. The information contained herein: (1) may not be copied or distributed; and (2) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Data provided refers to Class A US Dollar Non-Distributing only,
and is based upon NAV net of fees.
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Investment Process
Our Three Step Process

High conviction weighted approach based on best risk/reward opportunities. Our ten
largest holdings typically represent 35-45%
■ To pursue optimal diversification*, position sizes are generally limited to less than 5%
(at purchase) and no more than 25% will be allocated to any one given industry
■

01. Idea Generation & Fundamental Research
■ Intensive bottom-up stock selection seeks to identify companies with strong cash flow
generation
■ Establishes “steady-state” baseline of expected enterprise cash flow, then focuses
on incremental invested capital as a means to identify higher operating cash flow and
profitable growth potential
■ Aligns company research with business environment to gauge expected growth within
sectors and industries

Collaboration of Resources
Research and Portfolio Management Teams
External
Research

02. Stock Selection
■ Strategy specific analysis to assess the “franchise” factor and to identify the business
with long-term investment opportunities
■ A multi-factor approach to business valuation where we analyse traditional price
multiple metrics, discounted cash flow, cash flow and ROIC Evaluation

Portfolio
Manager

Company
Management

Business Model Analysis,
Financial Model Analysis and Valuation

03. Portfolio Construction
■ Sector and industry weightings driven by investment fundamentals of
constituent companies

Portfolio Holdings
*Diversification does not guarantee a profit or protect against loss.

PLEASE NOTE: The Internal Guidelines referenced do not necessarily represent prospectus/statutory limitations. These internal guidelines are used as guidance in the daily management of the Portfolio’s investments. These guidelines are
subject to change and should not be relied upon as a long term view of the Portfolio’s exposures, limitations, and/or risks.

Investment Team
The Portfolio is co-managed by Andrew Acheson and Paul
Cloonan. Andrew is Head of the U.S. Growth team and has
been managing large-cap growth funds for over 15 years.
Paul is a Portfolio Manager within the U.S. Growth team,
focusing on portfolio management related to U.S. large cap
growth strategies.
Combined, they have over 46 years’ investment
experience and have been working on this fund together
since 2012.
Andrew Acheson

Co-Portfolio Manager

Paul Cloonan, CFA

Co-Portfolio Manager

Risk and Reward Profile (SRRI)

Key Information
Class A
USD ND
ISIN Code

Lower risk, potentially lower rewards
Higher risk, potentially higher rewards
The SRRI represents the risk and return profile as presented in the Key
Investor Information Document (KIID). The lowest category does not imply
that there is no risk. The SRRI is not guaranteed and may change over time.
The Sub-Funds risk category reflects the fact that as an asset class, equities
tend to be more volatile than money market securities or bonds.
For un-hedged currency classes, exchange rate movements may affect the
risk indicator where the currency of the underlying investments differs from
the currency of the unit class.

LU0347184235

Base Currency

USD

Entry Charge

Max 5.00%

Management Fee

Max 1.50%

Ongoing Charges1

1.68%

Performance Fee2

Max 15.00%

Conversion Fee*

Max 1.00%

The ongoing charges are based on those of the financial year ending
31 December 2016.
2
For more information on the performance fee, please refer to the prospectus.
*An additional conversion fee of up to 1% may apply when unitholders switch
between sub-funds
1

An additional key risk of the Sub-Fund is Operational Risk. Full details are
available on the KIID.

Daily Valuation
■■

amundi.com

Legal Information
Unless otherwise stated all information contained in this document is from Amundi Asset Management and is as at 30 June 2017.
Pioneer Funds – U.S. Fundamental Growth 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.
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[2]. 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 Amundi Asset Management 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,
a member of the Amundi group, 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 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.
This content of this document is approved by Pioneer Global Investments Limited, a member of the Amundi group (“PGIL”). 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: 3 July 2017.
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