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Calendar Year Returns

Pioneer Funds – Euro High Yield Class A EUR Non-Distributing
Benchmark

Tracking Error 8.38 %

Beta 0.8518
Relative Information Ratio 0.11

Alpha 0.75 %

Standard Deviation (3 Years) 23.09 %
Sharpe Ratio (3 Years) 0.05

Risk Analysis

ISIN Number LU0229386064

Benchmark ML Euro High Yield Constrained
Cusip -
Bloomberg Code PFEHYAE LX

End Month Nav €29.27

First Nav Date (A Class) 31/05/2006
Fund Inception 05/12/2005
Fund Size (Mil) €201.0

Portfolio Details

Country Breakdown

South Africa 6.75%
Spain 7.41%

Russia 4.12%

Others 24.55%
Netherlands 3.85%

U.K. 10.67%
United States 17.00%

Italy 9.09%

Germany 7.90%
Ireland 8.67%

Credit Rating

Not Rated 9.32%
B and Below 71.03%

BB 19.65%

Issuer Coupon % Maturity %
Top 10 Holdings

Upcb Finance Ltd 7.63 15/01/2020 2.9
Carlson Wagonlit Bv 6.42 01/05/2015 2.9

Upc Germany Gmbh 8.13 01/12/2017 2.8

Chesapeake Energy Corp 6.25 15/01/2017 2.5
Reynolds Group Dl Escrow Inc 7.75 15/10/2016 2.6

Boats Invest Netherlands 11.00 31/03/2017 4.7
Independent News & Media PLC 0.00 6.2

Global Crossing Uk Fin 11.75 15/12/2014 3.7

Wind Acquisition Fin Sa 11.75 15/07/2017 3.6
Lighthouse Intl Co Sa 8.00 30/04/2014 3.7

This sub-fund uses derivatives.
The derivative exposure is not reflected in this document.

Alpha Opportunities From A Growing Asset Class

→ Few dedicated high yield investors means the market is 
under-researched, thereby creating good alpha 
opportunities.

Still an ‘immature’ market

→European high yield may offer alpha opportunities versus 
the other areas of the fixed income universe.

→ Low correlation to other fixed income spaces and other 
asset classes.
→Good risk / reward characteristics as low historic default 

rates support structurally lower spreads.

Diversification benefits

→ Flexibility to increase Portfolio’s cash position or 
government debt security holdings for defensive purposes.
→ Focus on diversification of issuer, industry and credit 

quality as high yield bonds can exhibit higher risks.

Actively managed within strict risk control framework

→Market is still developing with improving liquidity; a 
growing number of issuers; increased sector and issuer 
diversification; an overall improvement in credit quality 
and lower volatility.
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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 29/01/2010. Pioneer Funds – Euro High Yield 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 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
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.
This 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), 123 Buckingham Palace Road, London SW1W 9SL, authorised by the
Financial Regulator in 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 23/02/2010.

Risk Measures, except Standard Deviation and Sharpe Ratio, are based on Class E Units, which
are only offered for public sale in Italy. Standard Deviation and Sharpe Ratio: Lipper.
Morningstar Ratings: Copyright © 2010 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.
Performance data provided refers to Class A units only, and is based upon NAV net of fees. For
details of other unit Classes available, please refer to the prospectus.

Notes

Disclaimer

→ Focus mainly on euro-denominated issues in high yield 
and emerging market credits.
→When appropriate also consider local currency, 

distressed debt and equity-linked opportunities.

→Broad sector diversification and holdings continually 
monitored to ensure that they continue to add value.

Step 4 - Portfolio Construction

→Credit opinion of each issuer is determined by: industry 
risks, competitive environment, profitability, financial 
flexibility & capital structure.

→Bottom-up research can uncover unique opportunities 
by considering: valuation filters, credit rating outlook 
assumptions & risk criteria.

– Review of global liquidity conditions & yield curve 
forecasts.

→ Strict risk control framework

– Look at potential of individual issues to mitigate 
overall Portfolio risk.

– Protect against risk of loss.
– Risk budgeting.

– Covering economic indicators such as GDP, inflation, 
government finances, current account balances, 
currency movements.

→Top-down research provides strategic direction, 
identifying attractive countries and sectors.

Step 3 - Flexible Investment Approach

– Allows a high degree of specialisation in each area.

→ Integrated approach to investment, with our team 
composed of specialists dedicated to different sectors of 
fixed income markets.

– Cover Government, Treasury & Corporate bonds, 
High Yield, Leveraged Loan & Emerging Markets.

→ Strong interaction with Fundamental Equity Analysts.
→Active debate of investment ideas.

Step 2 - Dedicated Teams

Primarily Portfolio invests in euro-denominated high yield 
bonds. Additionally, government bonds, ABS, convertibles, 
and also local currencies may be allocated.

Step 1 - Investment Universe
Investment Process

with the Emerging Markets Bond team. Zeke has been working in the high yield space since 
1996 having held the position of HY credit analyst with Citigroup and Bear Stearns in New York.

Pioneer Funds – Euro High Yield is managed by lead Portfolio Manager Zeke 
Diwan (Credit Analyst - High Yield Bond Analyst) and Co-Portfolio Manager 
Gregorio Saichin, Head of Emerging Markets & High Yield. Zeke was 
appointed to his current role in July 2007. He joined Pioneer Investments in 
2004 as High Yield / Emerging Markets Research Analyst

About The Investment Team


