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Source: Pioneer Investments
For illustrative purposes only as an example of our investment process; may be subject to change without prior notice. Amundi
Not end-date dependent, not an investment recommendation
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':; o P month rolling default rate vs. o
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Sources: Upper left: Bloomberg, 12/31/2024, Bloomberg US Corporate Index. Upper right: Bloomberg, Amundi US, 12/31/2024, BB Auto10/31/2024 |atest

available, Bloomberg US Corporate BB Index. Lower left: Moody's Investor Services 12/31/2024. Lower right: Bloomberg 10 year correlations ending

12/31/2024: Bloomberg US Corporate Bond Index, Bloomberg US Corporate High Yield Index, Bloomberg Emerging Market Hard Currency Aggregate Index

(unhedged), Morningstar LSTA Leveraged Loan Index, ICEBofA AA-BBB ABS Index, ICE BofA AA-BBB CMBS Index. Please see the appendix for index definitions.

Indices are unmanaged and their returns assume reinvestment of dividends and do not reflect any fees or expenses. It is not possible to invest directly in an Amundi
index.
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Amundi US? developed early Amundi US published the Amundi US participated in the first Amundi became a top-10
option-adjusted spread modeling first whitepaper on Time single-family rental (SFR) and credit global asset manager? and
techniques for MBS valuation. Varying Empirical Duration risk transfer (CRT) transactions, and Amundi surpassed $20B2 in
Many concepts underlying these based on our early work on helped shape the reporting standards global securitized assets
early methodologies are still used MBS modeling. and development of these nascent under management.

by investment professionals today. sectors.

1992 2009 2014

SESM LR =.IE=‘§=1I:7 Loy RS ECBDABSEEAZOJ 5 LD
B{kn:E Btk 7 7> RDERR% KREEERTIOEE

Using proprietary modeling In response to historically The European Central Bank
techniques, Amundi US low prices on non-agency (ECB) selected Amundi to
began managing dedicated MBS, Amundi US began conduct its Asset-Backed
securitized asset mandates managing dedicated Securities Purchase

for institutional clients. securitized credit strategies Program (ABSPP).

1202554818, BV R =« v ERINET LT 1 IZEBIN— b F— v TEFRE. B7 LY T USOBBEBPIINAAZT « A YRZMXIVICHIFSN. ET MU= RvEZILDTSVF 1 IDVE
DEHDELT COBEBICE>TTLYTAIEEY M) — « F v ERIILOERIKEC A0, Mitd1ISEMOBES O—/NILRFTRNZE L TRBVAEIRH/N— -2 B D LT

2 B 1 IPE Ty F500EEERRT « 2022F6 %7, 2021F12A31HBROEREEICEDTEY,
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Market Value Spread Duration Times DTS
; %) Duration (bps) Spread Contribution (yrs)
Proprietary management software SEEHN (%
Investment Management Pre-trade factor effects Port | 8Mm | Diff fPort | BM | Diff |
Total Total 100 100 00 108 36 72 680 361 319 262 210 152
(Day to Day)
y Y Scenario and stress-test ana|ysis «USInv. Grade 253 212 41 432 226 206 054 022 032 216 248 -032
IG Fin 189 148 41 216 124 92 042 043 029 108 091 047
IG Ind 56 58 -02 144 113 32 042 009 003 072 08 -0
. . . Corporate I1G Utl 0.8 0.6 0.2 72 101 -29 002 007 -005 036 074 -0.38
Risk Team = Independent risk oversight >USHighYield 63 01 62 60 11 49 001 000 001 033 010 023
. Lo L - > Non-US 16 03 07 -04 60 104 41 001 007 006 020 054 -0.3
(Independent Oversight) * Daily risk and liquidity monitoring >Non-USHY 02 01 01 48 11 37 000 000 000 02 010 016
Securitized > RMBS 05 02 04 120 23 98 007 000 007 065 020 046
Credit > GBS 03 02 01 72 34 38 002 000 001 039 029 010
> ABS 04 02 02 84 23 62 002 000 002 042 018 024
Legal & Compliance * Code of conduct > TBA 03 00 03 72 00 72 002 000 002 024 000 024
= GIPS compliant reporting Agency MBS > Pools 02 08 -06 48 113 65 000 009 -009 016 045 -029
(The Foundation) o > CMO 04 00 01 12 00 12 000 000 000 004 000 004
= Regulatory trainings >USTreasury 02 16 -14 48 236 -188 000 088 -087 016 110 -0.94
Government >Non-USDev. 03 02 01 60 23 38 001 000 001 02 012 008
> EM 04 01 03 84 11 73 002 000 002 046 010 036
250 Detailed Risk Factor Tracking ®viled Curve
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Source: Pioneer Investments
All charts for illustrative purposes only to demonstrate process. Purposely lagged data
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Total Return and Risk Excess Return and Risk

E 7 A
oo giﬁmﬁ US HY Corporate 7.00% A
(/azx) [ ®
no Global HY 6.00% A
Corporate
AY P2 \Y41%
5.00% o o o -
EM Debt - (7'1:'2)
s Hard Currency g .
=
: ]
;_': 4.00% A o sl ; vous |
E Corporate g : —
: ; Corporate
L =
ER = 3.00% A Us iy
E g Corporate
< E .

2.00% A . 2.00% A EM Debt
Global Agg Bond Hard Currency

1.00% A o
’ 1.00% 1 Global Agg ® USIG
Bond Corporate
0.00% T T T T T 1 0.00% T T T T T 1
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00%
Standard Deviation Standard Deviation (Excess)

Source: Bloomberg 12/31/2004 through 3/31/2025. Data is from a third party. Although the data is gathered from sources believed to be reliable, the accuracy and/or completeness of the
information cannot be guaranteed. Information shown is based on the Multi-Asset Credit composite (gross, USD). Gross-of-fees returns are presented before management and custodial fees

— but after any transaction costs. Index excess returns over like-duration treasuries, Multi-Asset Credit excess returns over the Bloomberg 1-3 Year T-Bill Index. Indices used: Bloomberg US °
Aggregate Bond, Bloomberg US Treasury, Bloomberg Global Aggregate, Bloomberg US Corporate, Bloomberg US Corporate High Yield, US Global Corporate High Yield, Bloomberg EM Hard Amundl
Currency. Investment Solutions
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10.13%
9.33% 9.66%

6.27%
5.79%

1.72%

0
1.61 A)l.OS%

Quarter-to-Date 1-Year 3-Years 5-Years 10-Years Since Inception’
B 4R (JOX) B OERE (v b) ¥ ICE BofA US 1-Month T-Bill Index?

I e

o 1.01 3.48 475 6.94 7.60
Sr—F - Lo (FOZ) 4.14 0.79 1.57 0.63
=T LA (Ry k) 3.66 0.65 1.47 0.56 0.49

EEROEMRIA A IX2005F181H
2ICE BofA US 1-Month T-Bill Indexid. ZDEERICARBAYFI—IHEFELARVID. REBAYFI—J L LTHEASNTLET,
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ICRITENIERLFTEY b - ILDy b - VRS Y b (FOXBLVRY b USD) OOMICESVWTWET, FHREHERFIOU 2— 3. EEFHEES LCREFRRHERFI T BE1OX MIERROBETY, FHREHER
BOBEEVE— VI3, ETILFEREZERLICDDOT, FHREHERET) 24— Y LAKRDAET. F1LTTA MK - UE—2F (TWIR) ZZAVTHHEINATULET, BRI, JO0Rexy FOBATRRSNETH. JORExRY
DRERDE—DHEEEREET,
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Investment Grade Corporate I 34.2% I—>x>>—MBS 10.56% = 10.56%
5.32% = 5.32%
High Yield Corporate E 18.3% Aaa °
Aa 4.22% - 4.22%
Corporate Hedges (CDX) 0" fopuy A 14.64%  -0.64%  14.00%
Residentiasl Mortgage-Backed Baa 28.03% -1.01% 27.02%
ecurities
Ba 17.45% -15.61% 1.84%
Agency Mortgage-Backed Securities . 10.6%
B 12.80% -9.56% 3.24%
Asset-Backed Securities Caa 6.24% -3.50% 2.73%
Commercial MBS Ca ) -0.32% -0.32%
0.04% -0.32% -0.28%
Insurance Linked Securities 0.029% 0.029%

.02% = .02%
Treasury/Agency/Sovereign B 41% NR 8.02% - 8.02%

Bank Loans 1 2.1% 51 (E WEpRE

Collateralized Loan Obligations 0.2% Falb—>ay 1.14%

cauity o 7 FiofRRIE! BBB/BBE-
. ma—h
. FED (YTM, F03) 6.11%

Cash & Equivalents 5.5% N FED (YTM. %y k) 5.66%
HE NAFZT A VURRY XY
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16 person
Credit and Quantitative
Research Team

HFR : Pioneer Investments, 202543831 A&

( person

High Yield Corporate
and Bank Loan Team

Jonathan Duensing
Head of Fixed Income, US

Experience: 31 Years

Jonathan Scott
Dep. Director of Multi-Sector

Experience: 16 Years

Paresh Upadhyaya

Director of Currency
Experience: 31 Years

ERF—L

Kenneth Taubes
Executive Vice President

Experience: 41 Years

Bradley Komenda
Director of IG Corporates

Experience: 31 Years

Jeffrey Galloway

Senior Vice President
Experience: 26 Years

FEHFF LDV —X%EH
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{ person
Securitized Credit and
Agency MBS Team

5 person
Insurance Linked
Securities Team

{ person

Investment Grade
Corporate Team

4 person
Public Finance Team

Timothy Rowe
Managing Director

Experience: 39 Years

Andrew Feltus
Director of HY Corporates

Experience: 33 Years

Tyler Patla
Director of Agency MBS

Experience: 17 Years

Robert Costello
Client Portfolio Manager

Experience: 24 Years

Matt Cody

Client Portfolio Manager
Experience: 17 Years

Amber Jiang

Associate Portfolio Manager
Experience: 8 Years

KREH S DEZFERTRS : 610K KL

Securitized Credit
$21.0

Public Finance

Sovereign
$5.8

High Yield
Corporate

Investment Grade
Corporate, $16.6
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