Market Review
U.S. stocks maintained their positive momentum in
the fourth quarter, with the S&P 500 Index gaining
6.6% pushing the year’s total return to 21.8%. Within
the mid cap universe, growth stocks, as measured by
the Russell Midcap Growth Index, returned 6.8%
slightly better than the 5.5% return for the Russell
Midcap Value Index.
Within the Mid Cap Value Index, ten of the eleven
sectors produced positive returns in the fourth
quarter. Materials (+10.5%) and Consumer Staples
(+8.6) were the stand-out sectors in quarter, while
Telecommunication services (-8.5%) was the only
sector to have a negative return for the quarter.

Portfolio Review
For the fourth quarter, the Portfolio slightly
outperformed its benchmark, the Russell Mid-Cap
Value Index. Sector allocation decisions were the
main reason for outperformance due to the
underweight of the poor performing Utilities and Real
Estate sectors. Stock selections detracted from
relative returns, namely due to stock picks in the
Consumer Discretionary and Healthcare sectors.
Top individual contributors to performance included
First Solar, Synchrony Financials and Freeport
McMoRan. First Solar makes solar modules using a
proprietary thin film semiconductor technology while
the company also coordinates complete large-scale
solar projects for its customers. The company’s
shares significantly outperformed in the fourth quarter
after disclosing better-than-expected progress on its
latest manufacturing process (“Series 6”), where the
cost of Series 6 modules are expected to be well
below in comparison to Series 4 modules, while
having higher unit prices. Synchrony Financial, a
company that provides a range of credit-products
through partnerships with retailers and service
providers, rose after the company announced an
expanded partnership with PayPal in November.
Freeport McMoRan, a mining company with
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significant proven reserves of copper and gold, rose
sharply after announcing plans to divest itself from the
majority of assets acquired from Plains Exploration
and McMoran Exploration, essentially closing the
book on their oil and gas business.
Individual stocks that detracted from relative
performance included Jazz Pharmaceuticals, Acacia
Communications, and Finisar. Jazz Pharmaceuticals
dropped after investors grew concerned that their
major revenue producing drug – Xyrem – is being
challenged by generic competition. We continue to
hold the stock as we believe the company is well
managed and the valuation is reasonable. Both
Acacia Communications are Finisar are companies
focused on optical equipment companies. Their
stocks dropped during the quarter as investors grew
concerned about the excess capacity in the optical
equipment area driven by what we believe is a
temporary downturn in demand from China.

Trading Activity
Our bottom-up stock selection decisions in the fourth
quarter did not result in material changes to the
Portfolio’s absolute or relative sector positioning. We
added nine new holdings to the Portfolio over the
quarter and exited seven positions. We continue to
sell stocks when they reach our target price or when
the fundamental story changes. In addition, we are
always looking for opportunities to add stocks with
attractive valuations and improving fundamentals.
Individual positions added to the Portfolio in the
quarter included DDR REIT A(Real Estate), Devon
Energy (Energy), Huntington Bancshares (Financials),
Kroger (Consumer Staples), L Brands (Consumer
Discretionary), Park Hotels Resorts (Consumer
Discretionary), Sealed Air (Materials), Tapestry
(Consumer Discretionary) and Timken (Industrials).
Positions sold in the fourth quarter included Affiliated
Managers (Financials), Boston Scientific (Healthcare),
Chicago Bridge and Iron (Industrials) Kapstone Paper
and Packaging (Materials), Realogy Holdings (Real
Estate), Retail Opportunity Investments REIT (Real
Estate), and RPC (Energy).
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Outlook
Looking ahead to 2018, we remain cautiously
optimistic about the relative and absolute return
potential for mid-cap value equities. With an
environment of reasonable economic growth,
favourable interest rates, growth tailwinds in multiple
industry groups, and prospects for an acceleration in
mergers and acquisitions, we believe mid-cap equities
stand to benefit.
We believe we have entered an environment of
attractive synchronised global growth and we believe
most key domestic economic indicators signal
ongoing strength for the current business cycle, but
not strength that could potentially overheat the
economy and cause the Federal Reserve to raise
interest rates faster than current expectations. At the
end of the fourth quarter, the Portfolio’s most
significant sector overweight versus the Index
continue to be in Financials and Information
Technology, while the most significant underweight
relative to the benchmark at the end of the quarter
was in the Real Estate and Utilities sectors.
Important Information
Unless otherwise stated all information contained in this document
is from Amundi Asset Management and is as at 29 December
2017.
Pioneer Funds – U.S. Mid-Cap Value is a sub-fund (the “SubFund”) 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. 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
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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), 41
Lothbury, London, EC2R 7HF. 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.
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