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14,15  (4,170,583) (528,329) (4,272,097) (541,189)
(3,627,073) (459,478) (3,731,492) (472,705)
(543,510) (68.,852) (540, 605) (68,484)
(116,383) (14,743) (113,721) (14,406)
(427,127) (54,108) (426,885) (54,078)
(36,233) (4,590) 477,191 60,451
4,5 (30,207) (3,827) (14,168) (1,795)
(6,026) (763) 491,359 62,245
16 (6,196,585) (784,983) (5,083,646) (643,996)
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- - 21,262 2,693
107,334 13,597 227 29
(1,466,535) (185,781) (1,087,275) (137,736)
(196,002) (24,830) (1,073,867) (136,037)
(1,270,533) (160,951) (13,408) (1,699)
17 (15,927,278)  (2,017,668) (18,198,505)  (2,305,387)
90,200,637 11,426,617 93,673,229 11,866,525
535 68 535 68
90,200,102 11,426,549 93,672,694 11,866,457
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0 211

(81,987) 0

23,334 105,321

(104,964) (104,225)
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106 357
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261,818 229,271
11,776 32,547
(173,249) 0
100,345 261,818
(214,062) (200,634)
(29,955) (13,429)
173,248 0
(70,769) (214,062)
29,576 47,756
47,756 28,637
171 2016 122 42
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2017 12 31 10,000,000 25
400,000
72
10
2001 12 21 2014 11 25
2017 21 2016 98,999,999
2011 21,550,525
2017 11 15 2017 12,921,630
2017 12 31 73,347,955 2001

12 21
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2017 12 31
11.

2017 12 31
12.

371,710

2017

805,103,156
147,690,803
51,442,954
3,818,542
8,486,865
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2016

738,093,064
124,200,198
48,672,556
8,370,369
2,834,859

1,016,542,320

922,171,046

2016

1,748,281
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2017 12 31
14.
2017 12 31
2016 43
15.
105,000
2017 12 31
2016
16.
2
6,133,565 2016

2,639,605

2017

160,765,024
576,449,097

147,690,803
8,656,587

5,436,707
2,780,000
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2016

156,386,573
506,335,188

124,200,198
9,691,523

3,048,256
5,429,991

901,778,218

805,091,729

35
2017 2016
1 1
10
26 32
35 43
2017 12 31
2016 105,000
0,178 2016 1,217,253
2,451,882 4,815,696 2016
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2017 12 31

2018

15,927,278
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2017 12 31
2016 18,198,505

2016 70,015,150
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Pioneer Asset Management S.A.
Balance Sheet
as at December 31, 2017
{expressed in curos)

Motes 2017 2016
EUR EUR
ASSETS

A, Subscribed capital unpald - -
|, Subscribed capilal not caled - -

il Subscnibad capdal caded but unpaid .
B. Formation expenses - i
C. Fixed assets 20692 48.113
I Intangitle assets 234 106 357

1. Costs of developmant . B
2 Concessons, patenls, wences, Irademarks
and similar aghts and sesets, I hey were
4l acgured Tor valusbie consideration and 106 o7
nead nol b be shown under C13
b} created by the undertzking itzeif - -
3 Goodwall, to the extant Bal § was acquired for - -
vauabie consideration
4. Paymenis on account and inlangible - -
assabs under developrment
Il Tangible assels 23,5 20576 47.756
1. Land and buikings - -
& Planl and machinary - -
3 Other firtures and ings, 007 and equipment X578 47756
4. Fayments on acoount and intangible assals o =
undar dewelopment
U, Finargil essets ’ y
Shares in affitaled undertakangs - -
2. Loans to affliated underakings . -
3 Parcipating interssts - -
4 Loans o wnderdakings with which . .
fhe undertaking is Enived by virkes of
participating interests 3 &
invesimenis held as fixed assels - -
CEner lnang

meh

The acoompanying noles form an integral pant of tha annual acoounts.
H]
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PFioncer Asset Management 5 A,
Balance Sheet (cont. )
as at December 31, 2017
{expressed in euros)

Notes i b 20186
EUR EUR
ASSETS (cont.)

D. Current Assets 365.211.064 274.351.685
1. Siocks - .
1. Raw matsrials and consumabies - -
2. Work in progress - .
3. Finished goods and goods for resake
4. Paymenis on account - .
Il Deidors AT 5T T B7.251.915
1. Trade deblors -
8} becoming dug and payabla within one year
b} becoming due znd payabia afler mose than
one year
2 Amounts gwad by affifiated undertakings 24 140,609,245 7340745
a) becoming dug and payable within one year 140,809,245 7.340.745
by becoming due and payabés after mose fhan = .
one year
3 Amounts owed Dy undertakings with which the-
undertaking is linkad by virtus of paricpating
interasts
ay becoming dus and payatle within one year - .
b} - becoming due and payabie afier more fhan - -
o year
4, Other deblrs 24,8 T6.769.034 72902170
@) becoming dus and payable withn one year TETE0.034 TR8021T0
by becoming dus and payatie after more fhan - .
one year
1. Invesiments 25,7 48,945 027 47.417.549
1. Shares n affiliated undertakings - -
2 Owin shares - -
3 Other investments 45 946 027 47 417 548
I, Cash af bank and in hand 48 687 658 139,602,221

E. Prapayments .154.085 28.520.560

5
TOTAL (ASSETS) 421395731 300.930.358

The accompanying notes form an integral par of the annual accounts
9
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Pioneer Asset Management S A.
Balance Sheet {cont.)
as at December 31, 2007
{expressed in ewros)

Notes 2017 2016
EUR EUR
CAPITAL, RESERVES AND LIABILITIES
A Capital and resorves a 178121067 147820954
| Subscribed capital 10,000,000 10.000.000
1. Share premium acoount . -
Ill. Revaivalion neserves - E
V. Resarvas T4 347 655 82 976.850
1 Lega rasarve 1,000,000 1.000.000
2. Rassrve fof own shares : i
3. Reserves provided far by the articies of assodation - -
4, Ciher reserves, incasding ine far vaiue reserve 7347 955 £1.976.850
a)  other avalable reserves . -
b) ather non avalable reserves T3.H47.955 81.975.850
W Proft or boss brought forward 3572000 2T.410
V. Profit or loss for the financial year 80200102 S3ETZEM
Wl Indesim dividends . (85.000.000)
i, Capital mvestment subsides =
B. Provisions 1412037 B95.956
1. Provisions for pengions and simédar obligations s -
2. Provisicns for tawation - =
3 Other provisions 21,8 f412.087 548 508

The socompanying nates form an integral part of the annuad accounts.
10
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Pioneer Asset Management 5.A.
Balance Sheet (cont.)
as ol December 31, 2017
{expressed in eurns)

Hotes 07 2016
EUR EUR
LIABILITIES {cont.)

G. Creditors 28,10 241 862,637 1682.110.408
1 Debenture Dans . -
a} Convertible loans - .
1} becoming due and paysbie within one year - -
i) becoming dus and payabie afler mors than - E
one year
b} Non-convertble kars
i} becoming due end payskle within one year
ii} beccming due ard payable alier mone than
one year
2 Amounts owed to credit instiuliong 18,745,482 -
4) becoming cue and payable within one year 18,745,462 :
b) becoming due and payabie afler more than - .
one yoar
3. Payments received on account of orders in so far
as they are shown separately as deductions from siocks
21 becoming due and payabée within ane yaar - -
b) becoming duve and payabie after more than .
01 YAl
4. Trade craditors -
&) becoming due and payable within ane year -
by becoming due and payabie afler maore than -
one year
5 By of exchengs payable -
a) becoming due and payable within one year
b} becoming dua and payable after mare than -
i year
6. Amounts owned $o affilsled undertakings 116202606 115.180,597
2) - becoming due and payatle wilhin one year 115202 606 115,168,597
b} becoming dus and payable afler mora than - :
one year
7. Amounts awed B0 undertakings with which the
underfaiing is linked by virtue of participating
imterests
&) becoming due and payabia within one year . -
by becoring doag and payable atter moss than # *
ona year
8. Other crediboes 107 814 56% B 540811
4 Tax authorities 23508412 19.179.277
b) Social security aulhonties 108,005 13519
¢) Other creditors &4 207 152 A7E35.343
i} becoming due and payeble within one year 24207152 47.535.543
il benoming dus and payable aller maore than .
O YRl

D. Deforred Income =

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 421.395.731 300.930.358

The accompanying netes foem an integral part of the annual accounts.
I
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Pioneer Asset Management 5.A.
Profit and loss account
asat December 31, 2047
{expressed in euros)

MNotes 2017 2016
EUR EUR
1. Net lurmover 11 1.016.542.300 S22.AT1.046
2. Variation in stecks of finished
goods and in work in prograss
3. Work performed by the undertaking
for its own purposes and capitalised
4. Other operating income 12 ING435 4,736,755
5. Raw materials and consumables and {804, 778.218) {B05,091.729)
other external expenses
a) Raw mawenas and consumankes : .
by Other exlernal expanses 13 {004, 778.218) (BO5.091.720)
6. Suaff costs 14,15 (4.470.583) (4.272.087)
al Wages and salanes (3627.073) [3.731.402)
B Socil ssourity cosls {543,510 {540 805)
i} relating to ponsions {116.383) {113741)
i} other social securily cosls {427.127) {426.383)
¢} Otter slaff sosls - -
7. Value adjusimaents {36.233) 4771
a} im respact of fonmaton expansas and of 45 {30 207) (14.168)
tangitde and intangiie lixed assnts
b} in espect of curmen assats {E.026) 481,359
8. Other operating expenses 18 {6.196.585) (5,083 646)
9. Income from participating interests - -
a) derived from affiiated undertakings - -
o) oty income [rom paricssating interests - .
10. Income from other investments and
loans forming part of the fixed asseis - -
a) darived from affiiated underlakings - -
b ofher income nol included under a)
11. Other interes! receivable and simitar incoma 107,534 21.48%
a) detived from affilated undertakings - .262
b)Y odher interes! and simiar income 107,334 g

12. Share of profits of undenakings accounted for - .
undes the cquity method

13. Value adjustments in respect of = -

linancial zssets and of investments
held as current assets

The actamganying nolas form an integral part of thie annual acoounts
12
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Pioneer Asset Management 5. A,
Profit and loss account {comnt.)
as at December 31, 2007
(expressed in eurns}

Notes 2017 me

EUR EUR

14, Interest payable and similar expenses {1.466.535) [1.0B7.275)
a) conceming affilated undezlanings {126.002} {1.073.857)

b) other irterast and smilar expenses (1.270.533) {13.408)

15, Tax an profit or loss 17 {15.927.278) (18.198.505)
16, Profit or logs after taxation 80,200,637 93.673.229
17. Other taxes not shown under items 1 to 16 535 535
18. Profit or toss for the financial year 80200102 93672 694

The sccompanying noles form an integral part of the annual accounss
13
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Piooeer Asset Management S.A,
Motes to the annual accounts
as @t December 31, 2017

1. Geperal Information

Pioneer Asset Management S.A, (the “Company™} was incorporated on December 20, 1996 in
Luxembourg as a “Sociétd Anoryme™ under the Luxembourg law on commercial companies for
an unlimited period.

The registered office of the Company is established in 5, Allée Scheffer, L-2520 Luxembourg.
The Company's financial vear stants on January 1 and ends on December 31 of cach year,

The object of the Company is the collective portfolic management of one or several
(i) undertakings for collective investment in transferable securities authorized according to the
Directive 2009/65/EC, as amended ("UCITS™), (i} alternative investment funds within the
meaning of the Directive 201 1/61/EL, as amended (“AIF"} and (ii1) other collective investment
finds not covered by these Directives (“UCT") on behalf of their unitholders or shareholders in
accordance with the provisions of chapter 15 of the Luxembourg, law of December 17, 2000 on
undertakings for cotlective investment, as amended (the 2010 Law™) and the law of July 12, 2013
on alternative investment fund managers, as amended (the “2013 Law™),

The Company may also serve as advisor to such collective investment funds in connection with
the management of their assets and their promotion

Om an ancillary basis, the Company may also admimister its own assets and carry out any
operations, which it may deem useful in the accomplishment and development of its purposes,
subject to all applicable laws.

The Company is included in the consolidated accounts of Credit Agricole S_A ., constituting the
largest growp of companies of which the Company is a subsidiary. The head office of this
company is focated ar 12, Place des Erazs-Unis 92127 Montrouge Cedex where the consolidated
accounts are available.

The Company is also included in the consolidated financial statements of Amundi, which
constitutes the smallest group of companies of which the Company is a subsidiary. The head
office of this company is located at 90 Boulevard Pasteur 75730 Paris Cedex 15 where the
consolidated accounts are available,

2. Summary of significant accounting policies

2.1. Basis of preparation

The annual secounts have been prepared in accordance with the Luxembourg legal and regulatory
provision and with the generally accepted accounting principles and regulations in foree in the
Grand-Duchy of Luxembourg.
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Pioneer Assct Management S.A.
Notes to the anvual accounts
as at December 31, 2017

- gontinued

2.2, Foreign currency translation

The Company’s capital is expressed in euros (“EUR"} and its accounting records are maintained
in the same corrency. Transections in foreign curmencies are translated into EUR at the exchange
rate prevailing at the date of transaction. Monetary assets and liabilities in foreign currencies are
translated into EUR at the rate prevailing at the balance sheet date.

The Company recognizes unrealized gains and losses on translation of transactions in foreign
currencies. The departure from the generally accepted accounting principles in force in the
Grand-Duchy of Luxembourg for the unrealized gains is deemed necessary to give a true and fair
view of the Company’s assets, liabilities, financial position and results in accordance with
articles 26 (5) and 51 (2} of the Law of December 17, 20010, as amended. This departure was made
considering the close economical link between the assets and liabilitics denominated in foreign
CUTEncies,

2.3, Intangible and tangible assets

Intangible and tangible assets are valued at historical scquisition cost. The acquisition cost
imcludes expenses incidental 1o the purchase. Fived assets are depreciated on a straight-line basiz
over the estimated economic life of the assets at the following rates:

2017 06
Furniture & fixres 1% 17%
Building improvements 3% 1%
Computer equipment 3% 33%
Telephone equipment 17% 17%
Software in use 33%% 3%
Office equipment/copiers 3% 33%
24. Debtors
Debtors are valued at their nominal value, ner of any bad debt provisions for amounts not
recoverable,

L5, Investments

Transferable securities are recorded at the lower of cost and marker value, Units/Shares of UCITS,
AIF andfor other LICI will be evaluated at their last determined and available net asset value per
unit/share or, if such price is not representative of the fair value of net assets, then the price shall
be determined by the Company on a fair and reasonable basis

If the transferable securities are sold, the realized gainsflosses are recorded in other operating
charges or other operating income.
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Pioneer Asset Management S.A.
Motes to the annusl accounts
as at December 31, 2017

- gontinued -
2.6. Prepaymenis

This account 15 muinly composed from the sales charges paid 1o the distributors in relation o
classes “B, “C", T, “U” and “W" units of Pioneer Funds and Pioneer 5.F. on which no sales
load is paid by unitholders at the time of subscription, but a contingent deferred sales charge fee
is applied in case of redemption within a period that is 4 vears for class “B", | vear for class “(7,
2 years for class “T7, 3 o 6 years for class U™ and 6 years for class “W™,

These sales charges paid 1o the distributors are amortized under the caption Trailer fees & other
destribution refared cosis. The residual value of sales charges and consequently the amortization

can be subsequently adjusted in case the current market value iz lower than the initial purchase
price of the outstanding units.

These contingent deferred sales charge received on subseriptions made afier that date and
subsequently redeemed are recognized as an income under eaption “Contingent deferred sale
charge fee income®,

2.7, Provisions

Provisions are intended 10 cover losses or debts, the nature of which is clearly defined and which,
at the date of the balance sheet, are either likely to be incurred or certain to be incurred but
uneertain as to ther amount or the date on which they will anse.

2.8. Creditors

Crediors are valved at nommal valoe:

3.  Presentation of the comparative figures

The figures for the yvear that has ended Deécember 31, 2006 relating to “Provisions - Provisions
for taxation™ have been reclassified w “Other creditors = Tax authorities” to ensure comparahbility
with the figures for the vear ended December 31, 2007,
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Pioneer Asset Management S.A.
Notes to the annual accounts
a5 al December 31, 2007

- continyed -

Intangible assets

2017
EUR

Giross book value at the beginning of the year 105.321
Additions for the vear (]

EDINETOOOO
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The movements relating to intangible assets during the financial vear are as follows:

2016
EUR

1050140
211
0

Disposals of the year (B1.987)
Giross book value at the end of the year 23.334
Value adjustments ot the beginning of the vear (104.964)

Value adjustments for the year (252)

105,321

{104.225)
(T3
L]

{104.964)

357

Disposals of the year £1.988
Value adjustments at the end of the year (23.228)
Met book value at the end of the vear 1o
Net book value at the beginning of the year 357

HES

Intangible assets consist of software in use,

Tangible assets

The movements relating 1o tangible assets during the financial year are as follows:

2016
EUR

229271
32.547
0

261818

{200.634)
(13.429)
0

(214.062)

47.756

w7

EUR
Grross book value at the beginning of the year 261818
Additions for the year 11.778
Disposals of the year (173.249)
Grross book value at the end of the vear 100.345
Value adjustments at the beginning of the year (254.062)
Yalue adjustments for the vear (29.955)
Disposals of the vear 173248
Valve adjustments at the end of the vear (70 76%)
Met book value at the end of the year 29.576
Met book value at the beginning of the year 47.756

28.637

Tangible assers include buikding improvements, computer and telephone equipment, furniture and

fixtures and office equipment/copiers,
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Pioneer Asset Management S.A.
Notes 1o the annual accounts
as at December 31, 2017

= continued -

Other debtors

Other debtors are mainly composed of management fees, distribution fees and performance fees
becoming due and payable within one year, to be received from the Funds under management for
the last month of the financial vear.

Investments

As at December 31, 2017, the transferable securities include 171 lines of investments in
UCITS/AIFSUCEs promoted by Pioneer Group (class seeding) (2016: 122 lines), with
42 of these exceeding a market value of EUR 100000 (2016: 37 of these exceeded a market value
of ELR. 10.000),

Capital and reserves

The allecation of the profit of the previcus year has been approved by the Annual General Meeting
as of March 21, 2007 as follows;

Sul:as:c:it‘md Legal Gibir Paativea Profit broughi

capital  reserve forward

EUR EUR EUR EUR

Balance at the beginning of the vear  10.000.000  1.000.000 21.976.850 271410

Results brought forward o i 0 Q3.672.694

Dividend i 0 1] (98 999 999

Al.!i)ﬂ.tl!.ﬂﬂ 1o ather non-available 0 0 12.921.630 (12.921.630)
FESETVES

1\-1Eh§mwnl from other available 0 0 (21.550.525) 21.550.525
reserves

Balance at the end of the year L00MLHH LML Iad4T 255 i3 Th000

Subscribed capital

As ot December 31, 2007, the issued and subscribed capital amounting to EUR 10000000 was
represetited by 400,000 fully paid-up shares with a par value of ELIR 25 each.

Legal reserve

In pccordance with article 72 of the Luxembourg company liw, an amount of 5% out of net profits
should be allocated 1o a non-distributable legal reserve, until this reserve reaches 10% of the
subscribed capital. The legal reserve is not available for distribution to sharcholders, except upon
dissolution of the Company or reduction in share capital of the Company.

91/151



10.

1.

EDINETOOOO
O00OO00O000000000000000(E33818)
Oooooooooooobooooooad

Pioneer Asset Management 5.4,
Notes to the annual accounts
as &t December 31, 2017

- comntinued -

{Mher reserves - ather non available reserves

The Company has throughout the years decided 1o allocate to a special reserve an amount equal
to five times the net worth tax (“NWT") otherwise due on own funds, in accordance with

paragraph 8a of the Law of December 21, 2001, partially modified on November 25, 2014 (“pet
worth tux law™),

During the Annual General Meeting of Sharcholders held on March 21, 2007, it was decided to
approve the distribution of full year 2016 dividend of EUR 98.999 999 and 10 assign as freely
available the amount of EUR 21.550.525 of 2011 NWT reserve. On November 15, 2017, the
Board of Dircctors approved the creation of the 2017 NWT reserve for an amount of
EUR 12.921 630 using the undistributed profits from prior vears. As at December 31, 2017, the
total amount of such reserve amounts to EUR 73.347.955 The creation of the NWT reserve as
per paragraph 8a of the amended Law of December 21, 2001 are subject to the Annual General
Meeting (“AGM™) of Sharcholders approval.

Other provisions

Cher provisions are mainly composed of provisions related to the merger, staff banuses, not used
holidays and other costs related to personnel and other administrative expenses

Creditors

As at December 31, 2017, the balance includes a credit Facility granted by a non-affiliated credit
institwtion, & eredit line granted by an affiliated credit institution, amounts due 1o tax authorities,
management fees, investment management fees and performance fees, trailer fees, subscription
commissions, other amounts not yet inveiced or paid at vear-end,

MNet turnover

The net turmover breaks down as follows by category of activities:

w7 i lb

EUR EUR
Management fee income BO5 103,156 TIR.093.064
Subscription commissions 147,690,803 124200, 198
Distribution fee income 51.442.054 48.672.556
Performance fee income 3.818.542 3370369
Deferred sales charge fee income £.AB6.863 2834859
Total L016.542.320 922,171046

Az of December 31, 2017, the investment funds for which Pioneer Assct Management S.A. s a
management company are Pioneer Funds, Pioneer S.F.. CoRe Series, myNEXT, Pioneer SICAV,
Pioneer Investment Total Return, PL Solutions, Pioneer Fund Sclutions, Pioneer Investments
Ertrag, Pioneer Investments Chance, Pioneer Investments Wachstum, PNR Global {ex-Japan)
Aggregate Bond, Pl Investment Funds, ASB AXION SICAVY. other standzlone funds and
funds-of-hedge funds domiciled outside Luxembourg,

92/151



EDINETOOOO
O000DO0ooDOo00oo0OoOodno(essss)
Ooooooooooooooooooad

Pioneer Asset Management S.A,
Notes to the annual accounts
as al December 31, 2017
- continued -

12. Other operating income

This coption mainly includes realized gains on transferable securities for EUR 371,710 (2016:
ELIR 1.748.2817 and other income related to services rendered to other group COMmpanies.

13. Other external expenses

As at December 31, 2017, ather external expenses relate to retroceded commissions relating 1o
the ordinary activities of the Company. This item is also composed of administrative overheads.

2017 216

ELUR EUR
Investment management fee charpes 160,765,024 156,386,573
Trailer fees & other distribution related costs 576.449.097 506,335,188
Subseriplion commissions 147 690,803 124,200,198
Marketing, advertising and ather similar charges 8656587 §.691.523
Rebates management fees 5436, 707 3.048.256
Rehates performance fiees 2.730.000 2429591
Total 201778218 805001729

14. Staff

As at December 31, 2017, the Company emploved, directly or via arrangements with Group
companies, 35 persons (2016: 43 persons). The breakdown as at vear-end is as follows:

207 2016
General Manager I I
Senior and Middle Management ] 10
Emplovees 26 32
Tatal i3 43

15, Emoluments granted to the members of the management and
supervisory bodies and commitments in respect of retirement pensions
for former members of those bodies
The remuneration o the members of the Board of Directors is determined by the AGM and
distributed to the members of the Board whe are not employed by companics belonging to
the Crédit Agricole S.A. Group, The remuneration as at December 31, 2017 amounted 10

EUR 105000 (20016: EUR 105.000). There are no other commitments towards the Board of
Directors for severance pay, pension of other compensation.

The Company did not grant any advances and loans to the members of the Board of Directors
during the vear ended December 31, 2007 (2006 EUR ).
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Pioneer Asset Management 5.A.
Motes to the annual accounts
a5 al December 31, 2017

- comtinued -

16. Other operating expenses

Orther operating expenses include the administrative expenses incurred by the Company in its
ordinary course of business such as the costs charged for the supply of administrative services.

This caption also comprises the realized fosses on transferable securities amounting o
EUR 20.178 (2016: EUR |.217.253), foreign exchange loss for EUR 6.133.565 (2016:
EUR 2.451.882) and foreign exchange gain for EUR 4.815.696 (2016: EUR 2.639.603),

17. Tax on profit or loss

The Company is subject to all taxes applicable to a Luxembourg taxable Company. The charge
representing  corporate  income  tax and municipal business tax  for the year ended
December 31, 20017 is EUR |5.927.278 (2016: EUR 18.198.505).

18. Related parties transactions

The transactions with related parties that oceurred during the vear are relating to financial
activities and service charges with other subsidiaries within the Group These have been
concluded at arm’s length

19, OIT balance sheet commitments

Off-balance sheel balances as al December 31, 2017 amount to EUR 70015150 (2016:
EVR 70.015.150), with the main item relating to bank guarantees received in refation to funds’
distribution in Turkey, and the remaining ones being guarantees received in lieu of deposits for
residential leases,

20. Subsequent events

Following the scquisition of Pioneer livestments by Amundi a merger of the two
Luxemnbourg based asset management companies Pioneer Asset Management 5.4, and Amundi
Luxembourg 5.A. took place effective January 1, 2018, Picneer Asset Management S.A. absorbed
Amundi Luxembourg S.A.. Subsequently, Pioneer Asset Management 8 A, changed its name to
Amundi Luxembourg 5.4
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Société Générale Bank & Trust
2016 12 1,009,641,917.50 1,279 144
Amundi Asset Management, Paris
2017 10 1,086,262,605 1,376 775
2017 1 7,709
2017 12
2017 12 8,538,313,578 816 3,356
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Fund 2016 12 1,982
9,042 5,000 392 0,447
2000 2000 2000
2001 2001 2001

1981 1,126 3,018 557 1,493 1,684 4,513
1982 1,249 3,347 644 1,726 1,893 5,073
1983 1,769 4,741 1,264 3,388 3,033 8,128
1984 2,467 6,612 1,511 4,049 3,978 10,661
1985 3,592 9,627 2,720 7,290 6,312 16,916
1986 5,375 14,405 4,686 12,558 10,062 26,966
1987 5,309 14,228 6,036 16,176 11,345 30,405
1988 10,484 28,097 10,898 29,207 21,382 57,304
1989 13,865 37,158 15,778 42,285 29,644 79,446
1990 13,917 37,298 14,248 38,185 28,165 75,482
1991 22,202 59,501 19,368 51,906 41,570 111,408
1992 42,486 113,862 25,060 67,161 67,546 181,023
1993 61,061 163,643 38,610 103,475 99,671 267,118
1994 62,182 166,648 37,659 100,926 99,841 267,574
1995 66,428 178,027 37,991 101,816 104,419 279,843
1996 75,607 202,627 47,549 127,431 123,156 330,058
1997 90,752 243,215 67,286 180,326 158,038 423,542
1998 109,263 292,825 87,129 233,506 196,392 526,331
1999 155,628 417,083 140,676 377,012 296,304 794,095
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 650,787 4,463 602,460 9,284 1,253,247
2002 4,358 588,286 4,087 551,704 8,445 1,139,991
2003 4,662 629,323 4,871 657,536 9,533 1,286,860
2004 5,040 680,350 6,023 813,045 11,062 1,493,259
2005 6,243 842,743 9,009 1,216,125 15,252 2,058,867
2006 6,813 919,687 11,635 1,570,609 18,449 2,490,431
2007 7,487 1,010,670 13,107 1,769,314 20,594 2,779,984
2008 5,672 765,663 9,925 1,339,776 15,597 2,105,439
2009 6,018 812,370 12,391 1,672,661 18,410 2,485,166
2010 6,522 880,405 15,468 2,088,025 21,990 2,968,430
2011 6,096 822,899 14,869 2,007,166 20,965 2,830,065
2012 6,691 903,218 17,147 2,314,674 23,832 3,217,082
2013 6,922 934,401 19,180 2,589,108 26,238 3,541,868
2014 7,627 1,029,569 23,153 3,125,423 31,277 4,222,082
2015 8,299 1,120,282 27,137 3,663,224 35,436 4,783,506
2016 8,371 1,130,001 29,043 3,920,515 37,413 5,050,381

2001
2002 2002 30
2.68 2017 12 29
134.99
1965 19
1972 12 22
1983 20 IML IML
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Audit report

To the Shareholders of
Pioneer Asset Management S.A.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of Pioneer Asset Management S.A. (the "Company') as at 31 December 2017, and of the
results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the annual accounts.

What we have audited
The Company*s annual accounts comprise:

the balance sheet as at 31 December 2017;

the profit and loss account for the year then ended; and

the notes to the annual accounts, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF). Our
responsibilities under those Law and standards are further described in the
"Responsibilities of the "Réviseur d"entreprises agréé" for the audit of the annual
accounts™ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted
for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the annual accounts. We have fulfilled our other ethical responsibilities under
those ethical requirements.

Other information
The Board of Directors is responsible for the other information. The other information comprises
the information stated in the Management report but does not include the annual accounts and our

audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the annual accounts or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is amaterial misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company*s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the "Réviseur d"entreprises agréé" for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue an audit report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23
July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Company®s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;
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conclude on the appropriateness of the Board of Directors” use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company*"s ability to
continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in
amanner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The Management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

Other matter

The annual accounts as of 31 December 2016 have not been audited in accordance with International
Standards on Auditing as adopted for Luxembourg by the "Commission de Surveillance du Secteur
Financier".

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 March 2018
Represented by

Valérie Piastrelli
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