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PIONEER FUNDS
Fonds Commun de Placement
Supplement dated December 2017
to the Prospectus dated 20 September 2017

This Supplement forms an integral part of the Prospectus of Pioneer Funds (the “Fund”) and
may not be distributed separately.

The Prospectus will be supplemented as follows:
I.  Creation of the Pioneer Funds - Euro Multi-Asset Target Income
The Board of Directors of the Management Company has decided to create a new Sub-Fund, the

“Pioneer Funds — Euro Multi-Asset Target Income” Sub-Fund (hereinafter referred to as the
“Sub-Fund”) within the group of Multi-Asset Sub-Funds, the characteristics of which are as

follows:

1. General Information

The characteristics applicable to the Sub-Fund are the ones disclosed hereunder:

Pioneer Funds —

Euro Multi-Asset Target Income

» Objectives and Investment Policy

Objective

Seeks to provide income and, secondarily, to increase the
value of your investment over the recommended holding
period.

Investment Policy

The Sub-Fund mainly invests in a broad range of
securities from around the world, including emerging
markets. This may include equities, government and
corporate bonds and money market securities. The Sub-
Fund’s bond investments may be of any quality
(investment grade or below). The Sub-Fund’s investments
will be denominated mainly in euro. The Sub-Fund may
invest, up to 40% of its assets, in securities that are
denominated in currencies other than the euro, provided
that the currency exposure is hedged back to the euro.

The Sub-Fund may invest up to 40% of its assets in
equities including up to 20% in equities of companies that
are based outside Europe.

The Sub-Fund may invest up to 10% of its assets in other
UCls and UCITS.

The Sub-Fund may use derivatives to reduce various
risks, for efficient portfolio management or as a way to
gain exposure (either long or short) to various assets,
markets or income streams. The Sub-Fund may use
derivatives to gain exposure to loans up to a maximum of
20% of its assets. In particular, the Sub-Fund may also
use options to generate additional income.

The Sub-Fund may sell short dated call options on
selected stocks and call options on equity indices as well
as put options on stocks to be bought in the future, at
target prices that are below the current market level.

Investment Process

The Investment Manager uses its own global economic
analysis to determine the most attractive asset types and
geographical regions, then uses analysis of individual
issuers to identify individual securities that offer the best
potential gain for the risk involved.

)) Sub-Fund Details

Recommended for retails investors:

e with a basic knowledge of investing in funds and
no or limited experience of investing in the Sub-
Fund or similar funds.



e who understand the risk of losing some or all of
the capital invested.

e seeking to increase the value of their investment
and provide income over the recommended
holding period.

Recommended holding period 4 years.
Base currency EUR.

Investment manager Amundi Deutschland GmbH
(formerly Pioneer Investments Kapitalanlagegesellschaft
mbH), Munich.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET
on a Business Day will be processed that day, at the NAV
to be calculated for that day.

)») Main Risks

See “Risks to the Sub-Funds” for descriptions of these
risks and other risk information.

e C(ollective e Interestrate
investment e Leverage

e Counterparty e Liquidity

e Credit e Market

e Currency e Money market

e Derivatives investments

e Emerging Markets e Operational

e Equity e Short positions

e Hedging e Small/Mid Cap

e High yield/below equities
investment grade
securities

Risk management method Relative VaR.

2. Other Information

Risk reference portfolio 35% MSCI Europe Index
(Hedged to EUR); 30% Bloomberg Barclays Euro

Aggregate Index; 20% BofA ML Global High Yield
Index (Hedged to EUR); 15% J.P. Morgan EMBI Global
Diversified Index (Hedged to EUR).

Maximum expected leverage 500%.

Exposure of assets to TRS: Expected: 5%; Maximum:

10% (unfunded only).
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

» Fees
Entry Exit
Charg Charge Distributio
CDSC (Max)  Management n Fee Performance
Class (Max) (Max) Fee (Max) (Max) Fee (Max)
A 5.00% None None 1.50% None None
B None  4.00% None 1.50% 1.50% None
C None 1.00%? None 1.50% 1.00% None
D 3.00% None None 1.50% 1.00% None
E 3.50% None None 1.50% None None
F None None None 2.25% None None
G  2.00% None None 1.50% 0.30% None
H 2.00% None None 0.80% None None
| None None None 0.60% None None
J None None None 0.60% None None
N None None None 0.75% None None
P None None None 0.95% None None
T None 200%°  None 1.50% 1.00% None
U None 3.00%"  None 1.50% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.
% Decreases yearly, reaching zero 2 years after investment.
* Decreases yearly, reaching zero 3 years after investment.

The other characteristics applicable to the Sub-Fund are the ones disclosed in the Prospectus and
applicable to each Sub-Fund of the Fund, except otherwise provided above.

IlI. Creation of the G Unit Class

The Board of Directors of the Management Company has decided to create the Class G Units.

The Class G Units are available for all investors. For the below mentioned Sub-Funds, the

following fees will apply:

Sub-Funds Class G
Entry Fee [ Mgmt Fee| Distr Fee | Perf Fee*
Absolute Return Bond 1,50% 0,95% 0,30% 15%
Absolute Return Currencies 1,50% 1,00% 0,30% 15%
Absolute Return Multi-Strategy 1,50% 1,05% 0,30% 15%
Multi-Strategy Growth 1,50% 1,15% 0,30% 15%
Global Multi-Asset Conservative 2,00% 1,25% 0,30% None




Flexible Opportunities 2,00% 1,50% 0,30% None
Global Multi-Asset Target Income 2,00% 1,50% 0,30% None
Real Assets Target Income 2,00% 1,50% 0,30% None
Absolute Return European Equity 2,00% 1,60% 0,30% 20%
Global Multi-Asset 2,00% 1,50% 0,30% None
Absolute Return Asian Equity 2,00% 2,00% 0,30% 20%
Asia (Ex. Japan) Equity 3,00% 1,50% 0,50% None
China Equity 3,00% 1,50% 0,50% None
Commodity Alpha 3,00% 1,50% 0,50% None
Emerging Europe and Mediterranean Equity 3,00% 1,50% 0,50% None
Emerging Markets Equity 3,00% 1,50% 0,50% None
Euroland Equity 3,00% 1,50% 0,50% None
European Equity Optimal Volatility 3,00% 1,50% 0,50% None
European Equity Target Income 3,00% 1,50% 0,50% None
European Equity Value 3,00% 1,50% 0,50% None
European Potential 3,00% 1,50% 0,50% None
European Research 3,00% 1,50% 0,50% None
Global Ecology 3,00% 1,50% 0,50% None
Global Equity Target Income 3,00% 1,50% 0,50% None
Global Select 3,00% 1,50% 0,50% None
Indian Equity 3,00% 1,50% 0,50% None
Japanese Equity 3,00% 1,50% 0,50% None
Latin American Equity 3,00% 1,50% 0,50% None
North American Basic Value 3,00% 1,50% 0,50% None
Russian Equity 3,00% 1,50% 0,50% None
Top European Players 3,00% 1,50% 0,50% None
U.S. Fundamental Growth 3,00% 1,50% 0,50% None
U.S. Mid Cap Value 3,00% 1,50% 0,50% None
U.S. Pioneer Fund 3,00% 1,50% 0,50% None
U.S. Research 3,00% 1,50% 0,50% None
U.S. Research Value 3,00% 1,50% 0,50% None

* The relevant performance fee hurdles or benchmarks are set out under “The Sub-Funds”.

Investors should refer to the “Fees” and "Investing in the Sub-Funds™ sections of the Prospectus, for
a more complete description of charges that may be borne by the Sub-Funds, the investors or the

Fund.

I11.  Update of the Switch Fees section in the prospectus of the Fund

The Board of Directors of the Management Company would like to update the Switch Fees section
in the Prospectus of the Fund as follows : “When switching from Class A, E, F or G Units into any
of the same Units of another Sub-Fund, a switch fee of up to 1% may be charged. The Distributor

or its Agents will let you know whether this switch fee applies”.




IV. Change of Entry Charges applicable to Class E Units of several Sub-Funds

The Board of Directors of the Management Company has decided to change the Entry Charges
applicable to Class E Units of the below mentioned Sub-Funds as follows:

Sub-Funds Class E Class E
Former Entry Charge New Entry Charge
(max) (max)

Global Multi-Asset Conservative 2,50% 3,50%
Flexible Opportunities 4,00% 3,50%
Global Multi-Asset Target Income 4,00% 3,50%
Real Assets Target Income 4,00% 3,50%
Absolute Return European Equity 2,50% 3,50%
Global Multi-Asset 4,00% 3,50%
Absolute Return Asian Equity 2,50% 3,50%

V. Change of Management Fee applicable to Class E Units of Global Multi-Asset

The Board of Directors of the Management Company has decided to change the Management Fee
applicable to Class E Units of the Global Multi-Asset Sub-Fund from 1,60% (max) to 1,50% (max).

VI.  Change of description of Class N Units

The Board of Directors of the Management Company has decided to change the description of
Class N Units as follows: “Class N: EUR 30 million. Outside the Netherlands, Class N Units may
only be made available by Distributors or sales agents, pre-approved by the Management
Company, that provide investors with fee-based investment advice. With effect from the 1st January
2018, these requirements are revised so that Class N is reserved for intermediaries or providers of
individual portfolio management services that are prohibited, by law or contract, from retaining
inducements. ”

VII.  Update of the “Sub-Fund Details” of European Research

The Board of Directors of the Management Company has decided to clarify that the Pioneer Funds
— European Research Sub-Fund is compliant with the French Plan d’Epargne en Actions (PEA).

VIIl.  Change of the definition of a “Performance Period”

The Board of Directors of the Management Company has decided to change the definition of a
Performance Period as follows: “A Performance Period starts on 1 February and ends on 31
January of the following year, except for the Europe Recovery Income 2017 Sub-Fund, where it is
the entire period of the Sub-Fund’s existence, from Launch Date to Maturity Date.

The current Performance Period, which started on 1 January 2017, shall end on 31 January 2018.”
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») A Word to Potential Investors

) All Investments Involve Risk

Investing in the Fund involves risk, including the possible
loss of some or all of your investment.

With these Sub-Funds, as with most investments, future
performance may differ from past performance. There is no
guarantee that any Sub-Fund will meet its objectives or
achieve any particular level of performance.

Before investing in any Sub-Fund, you should understand
the risks, costs, and terms of investment that apply, and
should understand how well these characteristics align with
your own financial circumstances and tolerance for
investment risk. We recommend that every investor consult
a financial adviser and a tax adviser before investing.

Note that if your currency as an investor is different from
the currency of the Unit Class, changes in currency
exchange rates could reduce any investment gains or
increase any investment losses.

») Who Can Invest in these Sub-Funds

Distributing this Prospectus, offering Units of the Fund for
sale, or investing in these Units is legal only where the
Units are registered for sale or where local law or regulation
does not prohibit sale. These Units are not available to, or
for the account or benefit of, US Persons.

As a potential investor, you should inform yourself of the
legal requirements and tax consequences within your
country of residence and domicile that apply to the
acquisition, holding or disposal of Units, as well as any
relevant foreign exchange restrictions.

As an investor in the Fund, you will only be able to exercise
your investor rights directly against the Fund if your
investment is registered in your own name in the
Unitholders’ register of the Fund. If your Units are held on
your behalf by an intermediary through whom you are
investing, and the intermediary registers them in its name,
it may not always be possible for you to exercise certain
Unitholder rights directly against the Fund. We
recommend that you consult your financial advisor about
your rights.

») Which Information to Rely On

In deciding whether to invest in a Sub-Fund, you should

read all of the following:

«  this Prospectus, including any sections with applicable
country-specific information

o the relevant key investor information document
(KIID), which is required to be provided to investors
in good time before their proposed investment

o theapplication form
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o any country-specific supplements (which will be provided
in accordance with each country’s laws and regulations)

o the Fund’s most recent annual report and, if the annual
report is more than 9 months old, the semi-annual
report

This Prospectus is not valid without these other documents.
By buying Units in any of these Sub-Funds, you are considered
to have indicated your acceptance of the terms described in
these documents. In case of any inconsistency in translations
of this Prospectus, the English version will prevail.

Together, the documents identified in the above list contain
the only approved information about the Units, the Sub-
Funds, and the Fund. No person has been authorised to
give any information or to make any representation beyond
what is contained in the Prospectus and the Management
Regulations in connection with the offer of Units, and, if
given or made, such information or representation must
not be relied upon as having been authorised by the
Management Company on behalf of the Fund.

The Management Company is responsible for the
information in this Prospectus. The Directors of the
Management Company have taken all reasonable care to
ensure that the facts stated in this Prospectus are, at the
date of this Prospectus, true and accurate in all material
respects, and that no material facts are omitted that would
make such information misleading.

We recommend that you keep the Prospectus and other
Fund information for future reference and that you consult
your financial adviser about any questions you may have
about the Prospectus.

)) Obtaining Copies of Documents

You can access various documents about the Fund at
www. pioneerinvestments.eu and at the Management
Company’s main office, including:

KIIDs

Annual and semi-annual reports

Application forms

Prospectus

Net Asset Value

Certain Sub-Fund specific information

Historical Sub-Fund performance

At the Management Company office, you can also read or

get copies of the articles of incorporation and certain key

agreements between the Management Company and the

Investment Manager and service providers.

Copies of all of the above are also available from:

o Société Générale Bank & Trust, the Depositary, Paying
Agent, Administrator and Registrar and Transfer
Agent

o thelocal information agents in each jurisdiction where
the Fund is marketed



)») Definitions

The terms listed below have the following meanings within
this Prospectus. The mention of any directive, law or
regulation refers to the same as amended from time to time.
2010 Law The Luxembourg law of 17 December 2010 on
undertakings for collective investment.

Agent Any entity appointed directly or indirectly by the
Management Company for the purposes of facilitating
subscriptions, conversions or redemptions of Units.

Base Currency The assets and liabilities of a Sub-Fund are
valued in its Base Currency and the financial statements of
the Sub-Funds are expressed in the Base Currency.

Board The Board of Directors of the Management
Company.

Bond bond includes debt and debt-related instruments
Business Day Any day that is a full bank business day in
Luxembourg, and in any other city specified in a Sub-Fund’s
description in “The Sub-Funds”.

CDSC means contingent deferred sales charge.

Emerging Markets Countries generally defined as emerging
or developing economies by the World Bank, the United
Nations or other authorities, or included in the MSCI
Emerging Markets Index or other comparable index.

Equity equity includes equity and equity-linked instruments
EU European Union.

EU Level 2 Regulation Commission Delegated Regulation
(EU) No 2016/438 of 17 December 2015 supplementing the
Directive 2009/65/EC of the European Parliament and of the
Council with regard to obligations of depositaries.

the Fund Pioneer Funds, a Fonds Commun de Placement.
Group of Companies Companies that draw up consolidated
accounts in accordance with Directive 2013/34/EU.
Investment Grade A debt or debt-related instrument that is
rated at least BBB- by Standard & Poor’s, is rated the
equivalent by any other internationally recognised statistical
rating organisation, or considered to be of comparable
quality by the Management Company.

Management Regulations The management regulations of
the Fund.

Member State A member State of the EU.

Mémorial Mémorial C, Recueil des Sociétés et Associations.
MIFID European Parliament and Council Directive
2004/39/EC.

MIFID Il European Parliament and Council Directive
2014/65/EU.

Money Market Instruments Instruments that are normally
dealt in on the money market, are liquid, and have a value
that can be accurately determined at any time.

Net Asset Value The Net Asset Value per Unit stated in the
Pricing Currency of the Unit Class calculated by dividing the
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total net assets (assets less liabilities) attributable to the Unit

class by the total number of Units of that class outstanding

on the relevant Valuation Day.

Other Regulated Market A market that is regulated, operates

regularly, and is recognised and open to the public, as

defined by the 2010 Law.

Other State Any country that is not a member State of

the EU.

Pricing Currency The currency in which the Unitsin a

particular Class within a Sub-Fund are denominated.

Prospectus The prospectus of the Fund.

PRC : People’s Republic of China.

Regulated Market A regulated market as defined in

paragraph 14 of Article 4 of Directive 2004/39/EC. A list of

regulated markets is available from the European

Commission or at: http://eur-lex.europa.eu/LexUriServ/

LexUriServ.do?uri=0J:C:2010:348:0009:0015:EN:PDF

Regulatory Authority The Commission de Surveillance du

Secteur Financier or its successor in charge of the supervision

of the UCI in the Grand Duchy of Luxembourg.

RESA Recueil électronique des sociétés et associations.

Safe-keeping Delegate  Any entity appointed by the

Depositary, to whom Safe-keeping Services (as defined in the

Depositary Agreement) have been delegated in accordance

with article 34bis of the 2010 Law and articles 13 to 17 of the

EU Level 2 Regulation.

SFT  Securities financing transactions.

Transferable Securities A category that includes all of the

following:

o shares and other securities equivalent to shares

o bonds and other debt instruments

«  any other negotiable securities (but not techniques or
Instruments), that confer the right to acquire
transferable securities through purchase or exchange.

TRS Total return swaps.

UCI Undertaking for Collective Investment.

UCITS Undertaking for Collective Investment in

Transferable Securities governed by the UCITS Directive.

UCITS Directive European Parliament and Council

Directive 2009/65/EC.

Units Units are the form in which an investor can participate

in a Sub-Fund. They do not represent interests in or

obligations of, and are not guaranteed by any government,

the Investment Managers, the Depositary, the Management

Company or any other person or entity.

U.S., USA The United States of America.

Valuation Day A day on which a Sub-Fund calculates a Net

Asset Value (please refer to page 88).



») The Fund

Fund name Pioneer Funds.

Fund type Fonds commun de placement (FCP).
Duration Indefinite.

Management regulations First effective on 2 March 1998
and published in the Mémorial on 11 April 1998. Last

modified on 8 August 2017, effective on 8 August 2017 and
published in the RESA on 25 August 2017.

Legal jurisdiction Grand Duchy of Luxembourg.

Regulatory authority

Commission de Surveillance du Secteur Financier (CSSF)
283, route d’Arlon

L-2991 Luxembourg, Luxembourg

Management Company Pioneer Asset Management S.A.,
a company incorporated in the Grand Duchy of
Luxembourg.

Financial year 1 January - 31 December.

Minimum capital (under Luxembourg law) EUR1,250,000
or equivalent in any other currency.

Par value of Units None.

Structure

The Fund qualifies as an Undertaking for Collective
Investment in Transferable Securities (UCITS) under Part 1
of the 2010 Law, and is registered on the official list of
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collective investment undertakings maintained by the
CSSEF. The Fund is governed by the Management
Regulations, which appear in their current form in this
Prospectus.

The Fund exists to manage its assets for the benefit of those
who invest in the Sub-Funds. A separate pool of assets is
invested and maintained for each Sub-Fund and is invested
consistent with its own investment objective, as described
in this Prospectus. As a result, the Fund is an “umbrella
fund” enabling investors to choose between one or more
investment objectives by investing in the various Sub-
Funds. Investors may choose which Sub-Funds are most
appropriate for their specific risk and return expectations as
well as their diversification needs.

The assets and liabilities of each Sub-Fund are segregated
from those of other Sub-Funds, and from those of the
Management Company; there is no cross-liability among
these entities.

The Management Company has overall responsibility for
the Fund’s investment activities and other operations.

The Management Company has delegated the day-to-day
management of each Sub-Fund to an investment manager.
The Management Company retains supervisory approval
and control over the investment managers and Investment
sub-managers and closely monitors their performance,
investment strategies and costs.



») The Sub-Funds

All of the Sub-Funds described in this Prospectus are sub-
funds of the Fund. These Sub-Funds are divided into seven
main groups, Money Market Sub-Funds, Short-Term Sub-
Funds, Bond Sub-Funds, Absolute Return Sub-Funds,
Multi- Asset Sub-Funds, Equity Sub-Funds and
Commodities Sub-Funds.

Investors have the opportunity to invest in one or more
Sub-Fund(s) and thus determine their own preferred
exposure on a region-by-region and/or asset class by asset
class basis.

The specific investment objectives, strategies and main
risks of each Sub-Fund are described in this section, along
with other information that a potential investor is likely to
want to know. In addition, all Sub-Funds are subject to the
general investment policies and restrictions that are
outlined in the last major section of this document,
“Management Regulations”.

The Management Company may create additional Sub-
Funds with investment objectives different from the
existing Sub-Funds and additional Classes of Units with
features different from existing Classes. Upon creation of
new Sub-Funds or Classes, the Prospectus will be updated
or supplemented and a key investor information document
will be issued.

More information about the Management Company and
the Investment Manager begins on page 95.

) Unit Classes

Within each Sub-Fund, the Fund may create and issue
different Unit Classes with various characteristics and
investor eligibility requirements. Each Unit Class
represents a proportional Unit of the underlying portfolio
of the Sub-Fund. All purchases, switches and redemptions
are made on the basis of an unknown net asset value

The Unit Classes currently offered are:

A, B, C,D, E,F, T, U Units available for all investors. Any
minimum investments or other eligibility requirements are
described in “The Sub-Funds.”

H, 1,12,J, N, P, S, X Units available for investors making
initial minimum investments, either directly or through a
nominee, as detailed below. In some cases, additional
requirements apply. The Management Company may
waive the minimum investment requirement of any of
these Unit Classes.

Minimum investment requirements The minimum EUR
(or currency equivalent) investment and other
requirements of these Unit Classes are:

Class H: EUR 1 million.

Class I and Class I12: EUR 10 million. Purchases by Italian
domiciled investors are subject to receipt of confirmation to
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the satisfaction of the Management Company or its agents that
the Units purchased will not be the underlying investment for
any product ultimately marketed to a retail distribution
channel.

Class J: EUR 30 million. If investment value falls below that
amount, the Management Company may switch the Units
without switching fee, to Class I Units of the same Sub-
Fund and shall notify investors accordingly. Purchases of
Class J Units by Italian domiciled investors are subject to
receipt of confirmation to the satisfaction of the
Management Company or its agents that the Units
purchased will not be the underlying investment for any
product ultimately marketed to a retail distribution
channel.

Class N: EUR 30 million. Outside the Netherlands, Class N
Units may only be made available by Distributors or sales
agents, pre-approved by the Management Company, that
provide investors with fee-based investment advice. With
effect from the 1st January 2018, these requirements are
revised so that Class N is reserved for independent advisers
or providers of individual portfolio management services
that are prohibited from retaining inducements either
contractually or in application of MiFID II or equivalent
rules and regulations.

Class P: EUR 30 million Class P Units may only be made
available for investment by distributors or sales agents, pre-
approved by the Management Company, providing
investors with fee-based investment advice and the
Management Company (or its agents) with fee-based
services provided on a dedicated platform.

Class S: EUR 10 million. Prior Management Company
approval is required. Units held without approval will be
redeemed. The management and/or performance fees
specified for Class ] Units shall be applicable to Class S
Units 18 months after the launch date of the relevant Sub-
Fund. Prior to the expiry of that period, Class S Units are
subject to fees agreed between the Management Company
and the relevant investors, which will not be greater than
the management and/or performance fees specified for
Class J Units of the relevant Sub-Fund.

Class X: EUR 25 million. Purchases of Class X Units are
subject to receipt of confirmation to the satisfaction of the
Management Company or its agents that the Units
purchased will not be the underlying investment for any
product ultimately marketed to retail investors in Italy.

Automatic Switching

Holdings in Classes B, T and U Units will automatically
convert, without any fee, into Class A Units on a monthly
basis following expiry of the deferred sales charge period
applicable to the relevant Units. Automatic conversion will
happen on a monthly basis and Unitholders should note
that if there is a pending redemption or conversion-out
request in respect of any of the Units to be switched, the



The Sub Funds

switch of the remaining Units into Class A Units will take
place in the following month. Switching may give rise to a
tax liability for investors in certain jurisdictions. Investors
should consult their tax advisers about their position.

Hedged Unit Classes

The Management Company may issue hedged Unit Classes
that are designed to reduce the effects of changes in the
exchange rate between the currencies or the predominant
currency of a Sub-Fund’s assets and the Pricing Currency
of the Unit Class. Although the hedging seeks to reduce the
effect of these foreign exchange rate fluctuations, the
Management Company makes no guarantee as to the likely
success of any hedging activity. Each hedged Unit Class
bears all costs, gains or losses arising in connection with
such hedging.

Availability of Unit Classes

Not all Unit Classes are available in all Sub-Funds, and
some Unit Classes and Sub-Funds that are available in
certain jurisdictions may not be available in others. To see
which Unit Classes were available for each Sub-Fund as of
the date of this Prospectus, as well as the main
characteristics of each Unit Class, see the individual Sub-
Fund descriptions on the following pages. For the most
current information on available Unit Classes, go to www.
pioneerinvestments.eu or request a list free of charge from
the Management Company.

)) Master-Feeder Structures

A Sub-Fund may act as a master fund.
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The Sub Funds

Pioneer Funds -

Euro Cash Plus

)) Objectives and Investment Policy
Obijective

Seeks to increase the value of your investment and to
provide income over the short to medium term.

Policy

The Sub-Fund invests at least 75% of its assets in euro
denominated investment grade short-term bonds and in
money market securities. The Sub-Fund may also invest up
to 25% of its assets in comparable securities that are
denominated in other currencies. Not more than 5% of the
Sub-Fund’s assets will be invested in securities that are
below-investment grade. The Sub-Fund does not invest in
subordinated bank debt.

The Sub-Fund’s interest rate duration is no greater than

12 months. The Sub-Fund may invest up to 10% of its
assets in other UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear to offer the best return for their
risk level.

)) Sub-Fund Details

Recommended for Investors who understand the risks

of this Sub-Fund and who plan to invest for the short to

medium term.

+  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.

Base currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o  Collective Investment
o Counterparty
e Credit

o Currency
o Derivatives

o Hedging

Interest rate
Liquidity
Market
Money market

investments

Risk management method Relative VaR.
Risk reference portfolio BofA ML EMU Corporate 1-3 Yrs

Index.

Maximum expected leverage 200%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.

Operational

Exposure of assets to SFT: Expected: 5%; Maximum: 75%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 0.30% None None
B None  4.00%'  None 0.30% 1.50% None
C None  1.00%°  None 0.30% 1.00% None
D 3.00% None None 0.30% 1.00% None
E 1.00% None None 0.30% None None
H 2.00% None None 0.20% None None
| None None None 0.15% None None
J None None None 0.15% None None
N None None None 0.30% None None
P None None None 0.30% None None
T None  2.00%°  None 0.30% 1.00% None
U None  3.00%'  None 0.30% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Euro Corporate Short-Term
)) Objectives and Investment Policy ) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
Objective and other risk information.
Seeks to increase the value of your investment and to

provide income over the short to medium term *  Collective ¢ Interestrate

Investment o Leverage
Policy . gou;:erparty . i/i{quli(dity

o redi o arket
The Sub-Fund invests mainly in euro denominated . Currency . Money market
investment grade corporate bonds, including asset-backed «  Derivatives investments
securities and in money market securities. The Sub-Fund (extensive use) . Operational
. . e o s

does not invest in equities and not more than 25% of its . Hedging . Short positions

assets may be invested in convertible securities. .
Risk management method Absolute VaR.

Maximum expected leverage 400%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.

Most of the Sub-Fund’s securities will have a remaining
maturity of 36 months or less.

The Sub-Fund may invest up to 10% of its assets in other

UCIs and UCITS. Exposure of assets to SFT: Expected: 5%; Maximum: 75%.
The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a » Fees
way to gain exposure (either long or short) to various
assets, markets or income streams. This may generate a Entry Exit
high level of leverage. In particular, the Sub-Fund may Charge CDSC Charge Management Distribution Performance
invest in short and medium-term interest rate swaps. Class _(Max) (Max) (Max)  Fee(Max)  Fee(Max) _ Fee(Max)
A 5.00%  None None 0.80% None None
B None .00% None .80% .50% None
Investment process 4.00%" 0.80¢ 1.509
The investment manager uses a combination of market c None  1.00%°  None 0.80% 0.20% None
analysis and analysis of individual bond issuers to identify D  3.00% None  None 0.80% 0.20% None
those bonds that appear to offer the best return for their E 1.75%  None  None 0.80% None None
risk level. F None None None 1.15% None None
. H 2.00%  None None 0.45% None None
)) SUb'Fund Detalls I None None None 0.25% None None
Recommended for Investors who understand the risks of J None  None  None 0.25% None None
this Sub-Fund and who plan to invest for the short to N None  Nome  None 0.40% None None
medlur.n term . . L P None None None 0.60% None None
o  Suitable for investors seeking exposure to specialised 3
. T None  2.00% None 0.80% 1.00% None
fixed-income markets.
U None  3.00%°  None 0.80% 1.00% None

«  Suitable for portfolio diversification purposes.
! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

Investment manager Pioneer Investment Management ° Decreases yearly, reaching zero 2 years after investment.
Limited, Dublin. *Decreases yearly, reaching zero 3 years after investment.

Base currency EUR.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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The Sub Funds

Pioneer Funds -

Euro Liquidity Plus

)) Objectives and Investment Policy

Objective
Seeks to maintain value over the short term and provide a
return above money market rates.

Policy

The Sub-Fund invests mainly in money market securities
and deposits with credit institutions whose residual
maturity is not more than 397 days, with non-Euro
exposure hedged back to the Euro. The Sub-Fund may also
invest directly or indirectly in a broad range of currencies
from around the world.

The Sub-Fund may not invest in below-investment grade
securities. Non-sovereign money market securities invested
by the Sub-Fund shall be rated in one of the two highest
ratings categories by each recognised credit rating agency
that has rated the security or their equivalent as determined
by the Management Company.

If the Sub-Fund buys a security whose rating subsequently
falls below B- (Standard & Poor’s and Fitch) or B3
(Moody’s) or is considered to be of comparable quality by
the Management Company, the Sub-Fund will sell the
security. The sale will occur as soon as is reasonably
practical and in the best interests of Unitholders, though in
any event within 6 months, and sooner than that, if more
than 25% of the Sub-Fund’s assets are in below-investment
grade bonds.

The Sub-Fund’s interest rate duration is less than 6 months
and is weighted average life is less than 12 months.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to currency strategies.

Investment Process

The investment manager uses a combination of market
analysis and analysis of individual issuers to identify those
securities that offer the best performance in light of interest
rate trends. The investment manager flexibility manages
the exposure to various currencies and the allocation of
assets between currencies and other investments to
generate excess return.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the short term.

+  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.
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Base currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on

a Business Day will be processed that day, at the NAV to be
calculated for that day.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o  Collective Investment

¢ Interest rate

o Credit o Market
o Currency o Money market
o Hedging investments

Risk management method Absolute VaR.

o Operational

Maximum expected leverage 10%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A None None None 0.30% None None
B None  4.00%'  None 0.30% 1.50% None
c None  1.00%°  None 0.30% 1.00% None
D 3.00% None None 0.30% 1.00% None
E 1.00% None None 0.30% None None
H 2.00% None None 0.20% None None
| None None None 0.10% None None
J None None None 0.10% None None
N None None None 0.20% None None
P None None None 0.30% 0% None
T None  2.00%°  None 0.30% 0% None
U None  3.00%"  None 0.30% 0% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Euro Short-Term

)) Objectives and Investment Policy

Objective
Seeks to provide income and maintain value over the short
to medium term.

Policy

The Sub-Fund invests mainly in euro denominated
European government bonds and in money market
securities. The Sub-Fund may also invest up to 30% of its
assets in European corporate bonds that are either
denominated in euro or in other currencies, provided that
the currency exposure is hedged back to the euro. The Sub-
Fund does not invest in equities or convertible securities.

The Sub-Fund’s average interest rate duration is no greater
than 12 months.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams.

Investment Process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear to offer the best return for their
risk level.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the short to

medium term.

«  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.

Base currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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») Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information

Collective investment

Interest rate

o  Counterparty o Market

o Credit o Money market
e Currency investments

o Derivatives o Operational

Risk management method Absolute VaR.

Maximum expected leverage 200%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.

Exposure of assets to SFT: Expected: 10%; Maximum: 75%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.60% None None
B None  4.00%'  None 0.60% 1.50% None
C None  1.00%°  None 0.60% 1.00% None
D 3.00% None None 0.60% 1.00% None
E 1.75% None None 0.80% None None
F None None None 1.15% None None
H 2.00% None None 0.45% None None
I None None None 0.20% None None
J None None None 0.20% None None
N None None None 0.30% None None
P None None None 0.50% None None
T None  2.00%>  None 0.60% 1.00% None
U None  3.00%' None 0.60% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Global Inflation-Linked Short-Term

)) Objectives and Investment Policy
Objective

Seeks, in real terms, to increase the value of your
investment and to provide income over the short to
medium term.

Policy

The Sub-Fund invests mainly in investment grade
inflation-linked bonds issued by OECD governments or by
local authorities, supranational entities and international
public bodies, that are denominated in euro or in other
currencies, provided that these are principally hedged back
to the euro. The Sub-Fund will invest mainly in bonds
whose remaining maturity is not greater than 60 months.
The Sub-Fund does not invest in equities or convertible
securities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management, and as a
way to gain exposure (either long or short) to various
assets, markets or income streams.

This may generate a high level of leverage. In particular, the
Sub-Fund may invest in short and medium-term interest
rate swaps. At all times, the long positions of the Sub-Fund
will be sufficiently liquid to cover obligations arising from
its short positions

Investment Process

The investment manager first constructs a core portfolio to
match the return and volatility of a bond benchmark (such
as Bloomberg Barclays World Government Inflation-
Linked Bonds 1-5 Yrs (hedged to EUR) Index) and then
overlays this with an investment strategy to generate excess
return.

The core portfolio will typically consist of investment grade
government inflation-linked bonds.

The excess return strategy principally targets sovereign
exposure, spreads, interest rate, inflation and currency-
related investment strategies worldwide. This component
of the investment strategy may include different sovereign
and inflation-linked bonds, usually with investment grade
credit rating, across the maturity spectrum issued by
different countries and currency-related strategies.
Typically, the Sub-Fund seeks to take advantage of price
differentials between correlated financial instruments, but
may also pursue strategies based on the direction the
market or a specific security is heading.

A sophisticated process continually assesses risk and
performance and determines the allocation among different
types of bonds (usually investment grade bonds,
government bonds across the maturity spectrum, inflation-
linked bonds and currency-related instruments).

)) Sub-Fund Details
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Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the short to

medium-term.

o Suitable for investors wishing to participate in fixed
income markets.

o Suitable as a core position in a portfolio.

Base currency EUR.

Investment manager Pioneer Investment Management

Limited, Dublin.

Unit dealing You may place orders to buy, switch or

redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on

a Business Day will be processed that day, at the NAV to be

calculated for that day.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information

o Collective investment e«  Leverage

e  Counterparty o  Liquidity

o Credit o  Market

o Derivatives o Money market
(extensive use) investments

« Hedging «  Operational

o Interest rate o  Short positions

Risk management method Relative VaR.
Risk reference portfolio Bloomberg Barclays World
Government Inflation-Linked Bonds 1-5 Yrs (hedged to

EUR) Index.

Maximum expected leverage 350%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.60% None None
B None  4.00%'  None 0.60% 1.50% None
c None  1.00%°  None 0.60% 1.00% None
D 3.00% None None 0.60% 1.00% None
E 1.75% None None 0.60% None None
F None None None 0.90 % None None
H 2.00% None None 0.35% None None
I None None None 0.30% None None
J None None None 0.30% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.60% 1.00% None
U None  3.00%'  None 0.60% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

U.S. Dollar Short-Term

)) Objectives and Investment Policy

Objective
Seeks to provide income and maintain the value of your
investment over the short to medium-term.

Policy

The Sub-Fund invests mainly in U.S. dollar denominated
short-term bonds and in comparable securities that are
denominated in other currencies, provided that the
currency exposure is principally hedged back to the

U.S. dollar.

The Sub-Fund’s average interest rate duration is no greater
than 12 months.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks
and for efficient portfolio management. The Sub-Fund may
use derivatives to gain exposure to loans up to a maximum
of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear to offer the best return for their
risk level.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the short to

medium term.

o  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.

Base currency EUR

Investment manager Amundi Pioneer Asset Management,
Inc., Boston.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information

o Collective o  Liquidity
Investment o Market

o Credit o Money Market

o Currency Investments

o Hedging o Operational

o Interest rate

Risk management method Absolute VaR.

Maximum expected leverage 10%.

Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 0.90% None None
B None  4.00%'  None 0.90% 1.50% None
c None  1.00%  None 0.90% 1.00% None
D 3.00% None None 0.90% 1.00% None
E 1.75% None None 0.80% None None
F None None None 1.15% None None
H 2.00% None None 0.45% None None
| None None None 0.25% None None
J None None None 0.25% None None
N None None None 0.30% None None
P None None None 0.50% None None
T None  2.00%' None 0.90% 1.00% None
u None  3.00%°  None 0.90% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Dynamic Credit

)) Objectives and Investment Policy

Objective

Seeks to provide a high level of current income and to
increase the value of your investment over the medium to
long term.

Policy

The Sub-Fund invests mainly in government and corporate
bonds of any credit quality, from anywhere in the world,
including emerging markets. The Sub-Fund may invest
more than 20% of its assets in mortgage-related, mortgage-
backed and asset-backed securities, which may be
leveraged. The Sub-Fund may also invest in equities on an
ancillary basis or hold such securities as a by-product of
debt restructuring.

The Sub-Fund may invest up to 10% of its assets in other
UClIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment Process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

«  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Amundi Pioneer Asset Management,
Inc., Boston.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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») Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective Investment o Liquidity

o  Counterparty o Market

o Credit o Money market

o Currency investments

o Derivatives «  Mortgage/Asset-backed
o Emerging Markets securities

o Hedging o Operational

e Interest rate

«  High yield/below
investment grade
securities

Risk management method Relative VaR.

Risk reference portfolio 46.5% BofA ML U.S. Domestic
Corporate Master Index; 46.5% BofA ML U.S. High Yield
Index; 7% S&P 500 Index.

Maximum expected leverage 280%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.30% None 15%
B None  4.00%'  None 1.30% 1.50% 15%
C None  1.00%°  None 1.30% 1.00% 15%
D 3.00% None None 1.30% 1.00% 15%
E 2.50% None None 1.30% None None
F None None None 1.80% None 15%
H 2.00% None None 0.70% None 15%
| None None None 0.65% None 15%
12 None None None 0.85% None None
J None None None 0.65% None 15%
N None None None 0.65% None 15%
P None None None 0.85% None 15%
T Nome  2.00%°  None 1.30% 1.00% 15%
U None  3.00%"  None 1.30% 1.00% 15%

" Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee hurdle rate USD LIBOR+200bps.



The Sub Funds

Pioneer Funds -

Emerging Markets Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in corporate bonds from
emerging markets that are denominated in U.S. dollars or
other OECD currencies. These bonds are either issued by
companies that are incorporated, headquartered in or do
their business mainly in emerging markets or their credit
risk is linked to emerging markets.

The Sub-Fund may also invest up to 25% of its assets in bonds
with attached warrants, up to 10% in contingent convertible
bonds as well as up to 5% in equities. The overall currency
exposure to emerging markets may not exceed 25% of the Sub-
Fund’s assets. The Sub-Fund may invest up to 10% of its
assets in other UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of overall
market analysis and analysis of individual bond issuers to
identify those bonds that appear more creditworthy than
their ratings indicate and that offer the potential for
attractive income.

) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Pioneer Investment Management

Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on

a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment o Liquidity

o Concentration o Market

o Contingent convertible «  Money market
bonds investments

o Counterparty o Operational

o Credit o Russia

o Currency

e Derivatives

o Emerging markets

o Hedging

o Interest rate

Risk management method Relative VaR.

Risk reference portfolio 95% JP Morgan EMBI Global
Diversified Index; 5.00% JP Morgan 1 Month Euro Cash
Index.

Maximum expected leverage 75%.

Exposure of assets to TRS: Expected: 5%; Maximum: 20%
(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 1.20% 0.15% 15%
B None  4.00%' None 1.20% 1.50% None
C None 1.00%°  None 1.20% 1.00% None
D 3.00% None None 1.20% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None 25%
H 2.00% None None 0.65% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.20% 1.00% None
U None  3.00%"  None 1.20% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark 95% JP Morgan EMBI Global
Diversified; 5.00% JP Morgan 1 Month Euro Cash.



The Sub Funds

Pioneer Funds -

Emerging Markets Bond Local Currencies

)) Objectives and Investment Policy

Objective
Seeks to provide income and to increase the value of your
investment over the medium to long term.

Policy

The Sub-Fund invests mainly in bonds that are
denominated in a local currency from emerging markets or
where the bond’s credit risk is linked to emerging markets.

The Sub-Fund may also invest in bonds from any country
that are denominated in other currencies, and may invest
up to 25% of its assets in bonds with attached warrants, up
to 10% in contingent convertible bonds and up to 5% in
equities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment Process

The investment manager uses a combination of overall
market analysis and analysis of individual bond issuers to
identify those bonds that appear more creditworthy

than their ratings indicate, offer the potential for attractive
income and may benefit from increases in the value of local
currencies.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

+  Suitable for investors seeking exposure to specialised
fixed-income markets.

«  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.

») Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.
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Collective investment
Concentration
Contingent convertible
bonds

Counterparty

Credit

Currency

Derivatives
Emerging markets
Hedging

Interest rate

. Liquidity
o Market
+  Money market

investments

o Operational

Risk management method Relative VaR.

Risk reference portfolio JP Morgan GBI-EM Global
Diversified Index.

Maximum expected leverage 75%.
Exposure of assets to TRS: Expected: 5%; Maximum: 20%

(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 1.20% 0.15% 15%
B None  4.00%' None 1.20% 1.50% None
C None  1.00%°  None 1.20% 1.00% None
D 3.00% None None 1.20% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None 25%
H 2.00% None None 0.65% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.20% 1.00% None
u None  3.00%' None 1.20% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.
® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark JP Morgan GBI-EM Global
Diversified Index.



The Sub Funds

Pioneer Funds -

Emerging Markets Bond Short-Term

)) Objectives and Investment Policy

Objective
Seeks to provide income and secondarily, to increase the
value of your investment over the medium to long term.

Policy

The Sub-Fund invests mainly in a diversified portfolio of
short duration, typically 1-3 years, USD and other OECD
denominated bonds from emerging markets. These bonds
are issued by companies that either are incorporated,
headquartered in or do their business mainly in emerging
markets or their credit risk is linked to emerging markets.
The overall emerging market currency exposure may not
exceed 25% of the Sub-Fund’s assets. The Sub-Fund may
also invest up to 25% of its assets in bonds with attached
warrants, up to 10% in contingent convertible bonds as well
as up to 5% in equities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks
and for efficient portfolio management.

Investment process

The investment manager uses a combination of overall
market analysis and analysis of individual bond issuers to
identify those bonds that appear more creditworthy than
their ratings indicate and that offer the potential for
attractive income.

») Sub-Fund Details

Recommended for Investors who understand the risks of
this Sub-Fund and who do not plan to withdraw their
money in the short term.

Base currency USD.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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»» Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment o Leverage
o Concentration o Liquidity
o Contingent convertible «  Market
bonds o Money market
o Counterparty investments
o Credit o Operational

e Currency

o Derivatives

o Emerging markets
o Hedging

o Interest rate

Risk management method Absolute VaR.

Maximum expected leverage 200%.

Exposure of assets to TRS: Expected: 5%; Maximum: 20%
(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 1.10% None None
B None  4.00%'  None 1.10% 1.50% None
C None 1.00%°  None 1.10% 1.00% None
D 3.00% None None 1.10% 1.00% None
E 1.75% None None 1.10% None None
F None None None 1.65% None None
H 2.00% None None 0.65% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.10% 1.00% None
U None  3.00%"  None 1.10% 1.00% None

1 Decreases yearly, reaching zero 4 years after investment.
2 Zero after 1 year of investment.

3 Decreases yearly, reaching zero 2 years after investment.
4 Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Emerging Markets Corporate Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in investment grade
corporate bonds from emerging markets that are
denominated in U.S. dollars and other OECD currencies.
These bonds are issued by companies that either are
incorporated, headquartered in or do their business mainly
in emerging markets or their credit risk is linked to
emerging markets

The overall currency exposure to emerging markets may
not exceed 25% of the Sub-Fund’s assets.

The Sub-Fund may invest up to 10% of its assets in
contingent convertible bonds.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment Process

The investment manager uses a combination of overall
market analysis and analysis of individual bond issuers to
identify those bonds that appear more creditworthy than
their ratings indicate and that offer the potential for
attractive income.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
emerging market corporate debt markets.

o  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective Investment o Liquidity

o Concentration o Market

o Contingent convertible «  Money market
bonds investments

o Credit o Operational

o Counterparty

o Currency

o Derivatives

o Emerging markets

o Hedging

o Interest rate

Risk management method Relative VaR.

Risk reference portfolio JP Morgan CEMBI Broad
Diversified Index.

Maximum expected leverage 75%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.40% None 15%
B None  4.00%'  None 1.40% 1.50% 15%
C None  1.00%°  None 1.40% 1.00% 15%
D 3.00% None None 1.40% 1.00% 15%
E 2.50% None None 1.40% None None
F None None None 1.80% None 15%
H 2.00% None None 0.80% None None
| None None None 0.65% None None
J None None None 0.65% None None
N None None None 0.65% None None
P None None None 0.85% None None
T None  2.00%°  None 1.40% 1.00% 15%
U None  3.00%‘  None 1.40% 1.00% 15%

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark JP Morgan CEMBI Broad
Diversified Index.



The Sub Funds

Pioneer Funds -

Emerging Markets Corporate High Yield Bond

)) Objectives and Investment Policy )) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
Objective and other risk information.
Seeks to increase the value of your investment and to

provide income over the medium to long term. «  Collective Investment - Highyield/below

o Concentration investment grade
Policy . 1t?on(tlingent convertible securities
The Sub-Fund invests mainly in below investment grade Con S * il?ter'eds't rate
corporate bonds from emerging markets that are * Cou;terparty i l\/iquli ity
denominated in U.S. dollars or other OECD currencies. * Cre it * Mar et K
These bonds are issued by companies that either are * Dur.renq ©voneymar et
incorporated, headquartered in or do their business mainly * E erivatives " glvestn'qenti
in emerging markets or their credit risk is linked to * Hm;'rgmg markets ' perationa
emerging markets. The overall currency exposure to * cdging
emerging markets may not exceed 25% of the Sub-Fund’s
assets. Risk management method Relative VaR.
The Sub-Fund may invest up to 10% of its assets in Risk reference portfolio JP Morgan CEMBI Broad
contingent convertible bonds. Diversified Non IG Index.
The Sub-Fund may invest up to 10% of its assets in other Maximum expected leverage 75%.

UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up )) Fees
to a maximum of 20% of its assets.

Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

Entry Exit
Charge CDSC Charge Management Distribution Performance
Inve§tment process . . Class (Max) (Max)  (Max) Fee (Max) Fee (Max) Fee (Max)
The investment manager uses a combination of overall
. . N . A 5.00% None None 1.55% None 15%
market analysis and analysis of individual bond issuers to ;
0, 0y 0, 0,
identify those bonds that appear more creditworthy than B None  4.00% _ None 1.55% 1.50% 15%
. . . . . 2
their ratings indicate and that offer the potential for ¢ None  1.00%°  None 1.55% 1.00% 15%
attractive income. D 3.00% None  None 1.55% 1.00% 15%
E 2.50% None None 1.55% None None
)) Sub_Fund Detalls F None None None 2.00% None 15%
. H 2.00% N N .95% N N
Recommended for Investors who understand the risks of 00% one one 0.95% one one
this Sub-Fund and who plan to invest for the medium to ! None  None  None 0.80% None None
ong term. one one one . o one one
long J N N N 0.80% N N
o Suitable for individual investors seeking exposure to N None _ Nome  None 0.65% None None
specialised fixed income markets. P None  None  None 0.85% None None
o  Suitable for portfolio diversification purposes. T None  2.00%°  None 1.55% 1.00% 15%
Base currency EUR. U None  3.00%' None 1.55% 1.00% 15%
Performance fee currency USD. ! Decreases yearly, reaching zero 4 years after investment.
| . ?Zero after 1 year of investment.
r?ve.Stment ma.nager Pioneer Investment Management ® Decreases yearly, reaching zero 2 years after investment.
Limited, Dublin. *Decreases yearly, reaching zero 3 years after investment.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.

Performance fee benchmark JP Morgan CEMBI Broad
Diversified Non IG Index.
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The Sub Funds

Pioneer Funds -

Euro Aggregate Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in euro denominated
investment grade European bonds from a broad range of
issuers, including governments, corporations and
supranational entities. The Sub-Fund does not invest in
equities or convertible securities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a
way to gain exposure (either long or short) to various
assets, markets or income streams.

The Sub-Fund’s use of derivatives may generate a high level
of leverage. In particular, the Sub-fund may invest in short
and medium-term interest rate swaps. At all times, the long
positions of the Sub-Fund will be sufficiently liquid to cover
obligations arising from its short positions.

Investment process

The investment manager first constructs a core portfolio to
provide a return and a volatility that are similar to a bond
benchmark (such as Bloomberg Barclays Euro-Aggregate),
and then overlays this with an investment strategy to
generate excess return.

The core portfolio primarily consists of Investment Grade
bonds from European issuers.

The excess return strategy principally targets sovereign and
duration spreads, credit risk, interest rate related and
currency related investment strategies worldwide. This
strategy will take advantage of price differentials between
correlated financial instruments, but will also be based on
the direction in which a specific security is heading. A
sophisticated process continually assesses risk and
performance and determines the allocation among different
types of bonds (usually Investment Grade bonds,
government bonds across the maturity spectrum, inflation-
linked bonds and currency-related instruments).

)) Sub-Fund Details

Recommended for investors who understand the risks

of this Sub-Fund and plan to invest for the medium to

long term.

+  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.

Base currency EUR.
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Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment

Interest rate

¢ Concentration o Leverage
o  Counterparty o  Liquidity
o Credit o Market

e Currency

Money market

o Derivatives (extensive investments
use) o Operational
o Hedging Short positions

Risk management method Relative VaR.

Risk reference portfolio Bloomberg Barclays Euro-
Aggregate Index.

Maximum expected leverage 450%.
Exposure of assets to TRS: Expected: 5%; Maximum: 10%

(unfunded only).
Exposure of assets to SFT: Expected: 40%; Maximum: 75%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 0.60% None None
B None  4.00%'  None 0.60% 1.50% None
c None  1.00%"  None 0.60% 1.00% None
D 3.00% None None 0.60% 1.00% None
E 1.75% None None 0.60% None None
F None None None 1.00% None None
H 2.00% None None 0.40% None None
| None None None 0.30% None None
J None None None 0.30% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.60% 1.00% None
U None  3.00%"  None 0.60% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Euro Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in euro denominated bonds
issued by European governments. The Sub-Fund may also
invest up to 30% of its assets in corporate bonds issued by
European companies that are either denominated in euro
or in other currencies, provided that these are principally
hedged back to the euro. The Sub-Fund does not invest in
equities or convertible securities. The Sub-Fund may invest
up to 10% of its assets in other UCIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a
way to gain exposure (long or short) to various assets,
markets or income streams.

The Sub-Fund’s use of derivatives may generate a high level
of leverage. In particular, the Sub-fund may invest in short
and medium-term interest rate swaps. At all times, the long
positions of the Sub-Fund will be sufficiently liquid to cover
obligations arising from its short positions.

Investment process

The investment manager first constructs a core portfolio to
provide a return and a volatility that are similar to a bond
benchmark (such as JP Morgan GBI EMU), and then
overlays this with an investment strategy to generate excess
return.

The core portfolio consists of any type of euro
denominated bonds from European issuers.

The excess return strategy principally targets sovereign
exposure and duration spreads, interest rate related and
currency related investment strategies worldwide. This
strategy will take advantage of price differentials between
correlated financial instruments, but will also be based on
the direction in which a specific security is heading. A
sophisticated process continually assesses risk and
performance and determines the allocation among different
types of bonds (usually Investment Grade bonds,
government bonds across the maturity spectrum, inflation-
linked bonds and currency-related instruments).

) Sub-Fund Details

Recommended for Investors who understand the risks of
this Sub-Fund and who plan to invest for the medium to
long term.

+  Suitable for investors seeking exposure to specialised
fixed-income markets.
o  Suitable for portfolio diversification purposes.
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o Suitable as a core position for sophisticated investors
whose investment goal aligns with the Sub-Fund’s
objective

Base currency EUR.

Investment manager Pioneer Investment Management

Limited, Dublin.

Unit dealing You may place orders to buy, switch or

redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on

a Business Day will be processed that day, at the NAV to be

calculated for that day.

») Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

«  Collective Investment
« Concentration
o  Counterparty

Interest rate
Leverage
Market

o Credit +  Money market

o Currency investments

e Derivatives (extensive o Operational
use) «  Short positions

o Hedging

Risk management method Relative VaR.

Risk reference portfolio JP Morgan GBI EMU Index.

Maximum expected leverage 450%.

Exposure of assets to TRS: Expected: 0%; Maximum: 0%.

Exposure of assets to SFT: Expected: 60%; Maximum: 75%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.70% None None
B None  4.00%' None 0.70% 1.50% None
c None  1.00%"  None 0.70% 1.00% None
D 3.00% None None 0.70% 1.00% None
E 1.75% None None 1.05% None None
F None None None 1.60% None None
H 2.00% None None 0.55% None None
| None None None 0.35% None None
J None None None 0.35% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.70% 1.00% None
U None  3.00%"  None 0.70% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Euro Corporate Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in euro denominated
investment grade corporate bonds. The Sub-Fund may also
invest in bonds from emerging market issuers and on an
ancillary basis government bonds.

The Sub-Fund may invest up to 10% of its assets in
contingent convertible bonds.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a
way to gain exposure (long or short) to various assets,
markets or income streams.

The Sub-Fund’s use of derivatives may generate a high level
of leverage. In particular, the Sub-Fund may invest in short
and medium-term interest rate swaps.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

+  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency/performance fee currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o  Collective Investment

Interest rate

o Concentration o Leverage

o Contingent convertible «  Liquidity
bonds o Market

o Counterparty o Money market

o Credit investments

o Currency o Operational

o Derivatives (extensive

use)

o Emerging markets

o Hedging

Risk management method Relative VaR.

Risk reference portfolio 95% BofA ML EMU Corporate
Bonds Large Cap Index; 5% JP Morgan 1 Month Euro Cash

Index.

Maximum expected leverage 400%.
Exposure of assets to TRS: Expected: 5%; Maximum: 10%

(unfunded only).
Exposure of assets to SFT: Expected: 10%; Maximum: 75%.

)) Fees

Short positions

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.80% 0.20% None
B None  4.00%'  None 1.00% 1.50% None
C None  1.00%°  None 1.00% 1.00% None
D 3.00% None None 1.00% 1.00% None
E 2.50% None None 0.80% None None
F None None None 1.80% None 25%
H 2.00% None None 0.50% None None
| None None None 0.40% None None
J None None None 0.40% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 1.00% 1.00% None
u None  3.00%'  None 1.00% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark 95% BofA ML EMU
Corporate Bonds Large Cap Index; 5% JP Morgan 1 Month
Euro Cash Index.



The Sub Funds

Pioneer Funds -

Euro High Yield

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in below investment grade
bonds from anywhere in the world, including emerging
markets. The Sub-Fund may also invest in money market
securities, and may invest up to 20% in convertible
securities, up to 10% in contingent convertible bonds and,
on an ancillary basis, equities. The Sub-Fund’s investments
will mainly be denominated in euro. For temporary
defensive purposes, the Sub-Fund may invest up to 49% of
its assets in cash or in bonds from EU states whose national
currency is the euro.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

«  Suitable for portfolio diversification purposes.

Base currency/performance fee currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment « Interest rate
o Concentration o Liquidity
o  Contingent convertible ~«  Market
bonds o Money market
o Counterparty investments
o Credit o Operational

o Currency

e Derivatives

o Emerging markets

o Hedging

«  High yield/below
investment grade
securities

Risk management method Relative VaR.

Risk reference portfolio BofA ML Euro High Yield
Constrained Index.

Maximum expected leverage 200%.

Exposure of assets to TRS: Expected: 5%; Maximum: 20%
(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.20% 0.15% 15%
B None  4.00%' None 1.20% 1.50% None
C None  1.00%°  None 1.20% 1.00% None
D 3.00% None None 1.20% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None None
H 2.00% None None 0.65% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.20% 1.00% None
U None  3.00%' None 1.20% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark BofA ML Euro High Yield
Constrained Index.



The Sub Funds

Pioneer Funds -

Euro Strategic Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in debt and debt related
instruments, in particular Euro denominated securities, as
well as cash and money market instruments. The Sub-Fund
may invest up to 90% of its assets in below-investment
grade bonds and up to 20% in bonds rated below CCC by
Standard & Poor’s or considered to be of comparable
quality by the Management Company. The Sub-Fund may
also invest in convertible bonds, up to 10% of its assets in
contingent convertible bonds and, on an ancillary basis,
equities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

«  Suitable for portfolio diversification purposes.

Base currency/performance fee currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks

and other risk information.

o Collective investment « Interest rate
o Concentration o Liquidity
o  Contingent convertible ~«  Market
bonds o Money market
o Counterparty investments
o Credit o Operational

o Currency

e Derivatives

o Emerging markets

o Hedging

«  High yield/below
investment grade
securities

Risk management method Absolute VaR.

Maximum expected leverage 200%.

Exposure of assets to TRS: Expected: 5%; Maximum: 20%
(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.00% 0.50% 15%
B None  4.00%' None 1.00% 1.50% None
C None  1.00%°  None 1.00% 1.00% None
D 3.00% None None 1.00% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None None
H 2.00% None None 0.75% None None
| None None None 0.65% None None
J None None None 0.65% None None
N None None None 0.65% None None
P None None None 0.85% None None
T None  2.00%°  None 1.00% 1.00% None
U None  3.00%'  None 1.00% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark Bloomberg Barclays Euro-
Aggregate Index.



The Sub Funds

Pioneer Funds -

Europe Recovery Income 2017

)) Objectives and Investment Policy

Objective
Seeks to achieve income and capital appreciation over the
medium to long term.

Policy

The Sub-Fund invests mainly in a broad range of money
market securities and euro-denominated bonds. The bonds
may be investment grade or below investment grade and
are issued by OECD governments or by local authorities,
supranational entities and international public bodies.

The maturity of the bonds will generally be compatible with
the Sub-Fund’s Maturity Date. The money market
securities shall have an interest rate duration not greater
than 6 months.

The Sub-Fund will aim to achieve a broad diversification
until Maturity Date.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams.

Investment process

The investment manager uses a combination of overall
market analysis and analysis of individual bond issuers to
identify those bonds that appear more creditworthy than
their ratings indicate and that offer the potential for
attractive income until the fund’s maturity date.

) Sub-Fund Details

Unit dealing Orders to switch or redeem units will be
processed on the last Business Day of every month and on
the 15th of every month (or, if those are not Business Days,
on the next day that is), provided that the order is received
before 18:00 Luxembourg time (CET) five or more Business
days before such date. No switches are available to or from
Class E or F Units.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment « Liquidity

«  Concentration o Market

«  Counterparty +  Money market
o Credit investments

o Currency o Operational

o Derivatives

o Hedging

o Interest rate

Risk management method Relative VaR.

Risk reference portfolio 45% BofA ML Senior Banking
Index; 35% JP Morgan GBI Italy 3-5 Yrs Index; 10% BofA
ML Euro High Yield Index; 10% BofA ML Euro Lower Tier
2 Index.

Maximum expected leverage 50%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Recommended for Investors who understand the risks of Charge CDSC Charge Management Distribution Performance
this Sub-Fund and who plan to invest for the medium to Class  (Max) (Max) (Max)  Fee(Max)  Fee(Max)  Fee(Max)
long term. A 2.00%  None  0.50%' 0.60% None 15%’
+  Suitable for investors seeking exposure to specialised E_ 200% None 050%' 0.60% None 15%’

fixed-income markets. F None  None  0.50%" 0.90% None 15%’
o  Suitable for portfolio diversification purposes. " Payable to the Sub-Fund in the event a Unitholder redeems any unit prior to
«  Suitable as a core position for sophisticated investors Maturity Date. ) ) ,

Performance fees are accrued in the Net Asset Value and paid on the Maturity

whose investment goal aligns with the Sub-Fund’s
objective.

Base currency/performance fee currency EUR.

Date.

Performance fee benchmark Btps-1Fb18 4.5% (ISIN:
1T0004273493).

See also “Additional Information for Maturity Date Sub-
Funds” on page 75.

Investment manager Pioneer Investment Management
Limited, Dublin.

Initial subscription price EUR50 for Class A Units; EUR5
for Class E or F Units.
Minimum investment EUR1,000.

Last date to invest 25 May 2012 (or earlier, at the
Management Company’s discretion).

Launch date 29 May 2012.
Maturity date 30 November 2017.
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The Sub Funds

Pioneer Funds -

Global Aggregate Bond

)) Objectives and Investment Policy
Objective

Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in investment grade bonds of
any type, and in money market securities, from a broad
range of issuers, including governments, local authorities,
supranational entities, international public bodies and
corporations from anywhere in the world. These bonds are
denominated in OECD currencies or other currencies that
are freely convertible.

The Sub-Fund may invest up to 10% of its assets in other
UClIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a
way to gain exposure (long or short) to various assets,
markets or income streams.

The Sub-Fund’s use of derivatives may generate a high level
of leverage. In particular, the Sub-fund may invest in short
and medium-term interest rate swaps. At all times, the long
positions of the Sub-Fund will be sufficiently liquid to cover
obligations arising from its short positions.

Investment process

The investment manager first constructs a core portfolio to
provide a return and a volatility that are similar to a bond
benchmark (such as Bloomberg Barclays Global
Aggregate), and then overlays this with an investment
strategy to generate excess return.

The core portfolio primarily consists of Investment Grade
bonds from any type of issuers worldwide.

The excess return strategy principally targets sovereign and
duration spreads, credit risk, interest rate related and
currency related investment strategies worldwide. This
strategy will take advantage of price differentials between
correlated financial instruments, but will also be based on
the direction in which a specific security is heading. A
sophisticated process continually assesses risk and
performance and determines the allocation among different
types of bonds (usually Investment Grade bonds,
government bonds across the maturity spectrum, inflation-
linked bonds and currency-related instruments).

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

+  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.

Base currency EUR.
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Investment managers Pioneer Investment Management
Limited, Dublin and Amundi Pioneer Asset Management,
Inc., Boston.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment « Interest rate

« Counterparty o Leverage

o Credit o Liquidity

e Currency o Market

o Derivatives (extensive o Money market
use) investments

o Emerging markets o Operational

o Hedging o  Short positions

Risk management method Relative VaR.

Risk reference portfolio Bloomberg Barclays Global
Aggregate Index.

Maximum expected leverage 600%.

Exposure of assets to TRS: Expected: 5%; Maximum: 10%
(unfunded only).

Exposure of assets to SFT: Expected: 10%; Maximum: 75%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.80% None None
B None  4.00%'  None 0.80% 1.50% None
C None  1.00%°  None 0.80% 1.00% None
D 3.00% None None 0.80% 1.00% None
E 1.75% None None 0.80% None None
F None None None 1.20% None None
H 2.00% None None 0.45% None None
| None None None 0.40% None None
J None None None 0.40% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.80% 1.00% None
U None  3.00%"  None 0.80% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

% Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment



The Sub Funds

Pioneer Funds -

Global GDP-weighted Government Bond
) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long-term.

Policy

The Sub-Fund invests mainly in a broad range of
investment-grade government bonds from anywhere in the
world, including emerging markets. These bonds are
denominated in OECD currencies or other currencies that
are freely convertible. The Sub-Fund does not invest in
below-investment grade bonds. In the event that, following
its purchase, a bond becomes rated below Investment
Grade, the Sub-Fund will sell the instrument, in the best
interests of Unitholders, as soon as reasonably practicable
and in any event within 6 months.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure (either long or short) to various assets, markets or
income streams. This may generate a high level of leverage.
In particular, the Sub-Fund may invest in short and
medium-term interest rate swaps.

Investment process

The investment manager uses a risk-managed approach to
seeking additional performance opportunities. The
investment manager pursues a flexible asset allocation
strategy.

)) Sub-Fund Details

Recommended for Investors who understand the risks of
this Sub-Fund and who plan to invest for the medium to
long term.

Base currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Business day You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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o Collective investment o Leverage
o  Counterparty o Liquidity
o Credit o Market

o Currency
o Derivatives

o Emerging markets

o Hedging

o Interest rate

securities

Money market

investments

Risk management method Relative VaR.

Risk reference portfolio JP Morgan Customised GDP

Weighted Index Basket.
Maximum expected leverage 700%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Operational
Short positions

Mortgage/Asset-backed

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 0.80% None None
B None  4.00%'  None 0.80% 1.50% None
c None  1.00%°  None 0.80% 1.00% None
D 3.00% None None 0.80% 1.00% None
E 1.75% None None 0.80% None None
F None None None 1.20% None None
H 2.00% None None 0.45% None None
| None None None 0.40% None None
J None None None 0.40% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.80% 1.00% None
U None  3.00%"  None 0.80% 1.00% None

1 Decreases yearly, reaching zero 4 years after investment.
2 Zero after 1 year of investment

3 Decreases yearly, reaching zero 2 years after investment.
4 Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Global High Yield

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests at least 80% of its assets in below-
investment grade bonds, preferred stocks, convertible
bonds, and mortgage-related and asset-backed securities.
These securities will be from at least three countries, and
may be from anywhere in the world, including emerging
markets.

Money market securities and cash may be included in the
calculation of the percentage of the Sub-Fund's assets
invested in below-investment grade bonds to the extent
they constitute interest due on securities held in the Sub-
Fund’s portfolio and the value of securities pending
settlement.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

)») Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Amundi Pioneer Asset Management,

Inc., Boston.

Unit dealing You may place orders to buy, switch or

redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on

a Business Day will be processed that day, at the NAV to be

calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o  Collective investment

o Credit
o Currency

o Emerging markets

Liquidity
Market
Mortgage/Asset-backed

securities

o Hedging +  Money market
«  High yield/below investments
investment grade «  Operational

securities

o Interest rate

Risk management method Relative VaR.
Risk reference portfolio Bloomberg Barclays Global High

Yield Index.

Maximum expected leverage 30%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.20% 0.15% 15%
B None  4.00%'  None 1.20% 1.50% None
C None  1.00%°  None 1.20% 1.00% None
D 3.00% None None 1.20% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None 25%
H 2.00% None None 0.65% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.20% 1.00% None
U None  3.00%"  None 1.20% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark Bloomberg Barclays Global
High Yield Index.



The Sub Funds

Pioneer Funds -

Global Investment Grade Corporate Bond

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.

Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment over the
medium to long term and to provide income.

Policy

The Sub-Fund invests mainly in a broad range of
investment grade bonds from corporate issuers from
anywhere in the world. These bonds are denominated in
OECD currencies or other currencies that are freely
convertible. The Sub-Fund may not invest in below-
investment grade corporate bonds.

If the Sub-Fund buys a bond whose rating subsequently
falls below B- (Standard & Poor’s and Fitch) or B3
(Moody’s) or is considered to be of comparable quality by
the Management Company, the Sub-Fund will sell the bond.
The sale will occur as soon as is reasonably practical and in
the best interests of Unitholders, though in any event
within 6 months, and sooner than that, if more than 25% of
the Sub-Fund’s assets are in below-investment grade bonds.

The Sub-Fund may invest up to 10% of its assets in
contingent convertible bonds.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund makes extensive use of derivatives to reduce
various risks, for efficient portfolio management and as a
way to gain exposure (long or short) to various assets,
markets or income streams.

This may generate a high level of leverage. In particular, the
Sub-Fund may invest in short and medium-term interest
rate swaps.

Investment process

The investment manager uses a risk-managed approach to
seeking additional performance opportunities. The
investment manager pursues a flexible asset allocation
strategy.

)) Sub-Fund Details

Recommended for Investors who understand the risks of
this Sub-Fund and who plan to invest for the medium to
long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency EUR.

Investment managers Amundi Pioneer Asset Management,
Inc., Boston and Pioneer Investment Management
Limited, Dublin.
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calculated for that day.

)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment
o  Contingent convertible

bonds
« Counterparty
o Credit

e Currency

o Derivatives (extensive

use)
o Emerging markets
o Hedging

Interest rate
Leverage
Liquidity
Market
Money market

securities

Risk management method Relative VaR.

Risk reference portfolio Bloomberg Barclays Global
Aggregate Corporate Index.

Maximum expected leverage 600%.

Operational
Short positions

Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 5%; Maximum: 75%.
)) Fees
Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 0.80% None None
B None  4.00%' None 0.80% 1.50% None
C None  1.00%°  None 0.80% 1.00% None
D 3.00% None None 0.80% 1.00% None
E 1.75% None None 0.80% None None
F None None None 1.20% None None
H 2.00% None None 0.50% None None
| None None None 0.45% None None
J None None None 0.45% None None
N None None None 0.40% None None
P None None None 0.60% None None
T None  2.00%°  None 0.80% 1.00% None
U None  3.00%"  None 0.80% 1.00% None

1 . .
Decreases yearly, reaching zero 4 years after investment.

?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
4 . .
Decreases yearly, reaching zero 3 years after investment.



The Sub Funds

Pioneer Funds -

Global Subordinated Bond

)) Objectives and Investment Policy

Objective
Seeks to provide income and secondarily, to increase the
value of your investment over the medium to long term.

Policy

The Sub-Fund invests mainly in a broad range of
subordinated securities from corporate issuers anywhere in
the world. The Sub-Fund’s investments may include, but
are not limited to, subordinated bonds, senior bonds,
preferred securities, convertible securities such as corporate
hybrid bonds and (up to 50% of its assets) contingent
convertible bonds. The Sub-Fund may invest up to 75% of
its assets in securities issued by financial companies. The
Sub-Fund may invest in Investment or Sub-investment
grade bonds.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams.

Investment process

The investment manager uses a risk-managed approach to
seeking additional performance opportunities. The
investment manager pursues a flexible asset allocation
strategy.

) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency/performance fee currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment « High yield/below
o Concentration investment grade
o Contingent convertible securities
Bonds o Hedging
o  Convertible and « Interest rate
preferred securities o Leverage
o Corporate hybrid o Liquidity
bonds o Market

« Counterparty

o Credit

e Currency

e Derivatives

o Emerging markets

o Equity

Money market

investments

Operational
Subordinated and

senior bonds

Risk management method Relative VaR.
Risk reference portfolio 50% BofA ML Contingent Capital

Index (hedged to EUR); 50% iBoxx € Non-Financials

Subordinated Total Return Index.

Maximum expected leverage 275%.
Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 1.20% None 15.00%
B None  4.00%'  None 1.20% 1.50% 15.00%
C None  1.00%°  None 1.20% 1.00% 15.00%
D 3.00% None None 1.20% 1.00% 15.00%
E 2.50% None None 1.20% None None
F None None None 1.80% None 15.00%
H 2.00% None None 0.70% None None
| None None None 0.60% None None
J None None None 0.60% None None
N None None None 0.60% None None
P None None None 0.80% None None
T None  2.00%°  None 1.20% 1.00% 15%
U None  3.00%‘  None 1.20% 1.00% 15%

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark 37.5% BofA ML Global Hybrid Non-
Financial Corporate Index (hedged to EUR); 30% BofA ML Contingent Capital Index
(hedged to EUR); 15% BofA ML Perpetual Preferred Securities Index (hedged to
EURY); 17.5% BofA ML Global Hybrid Non-Financial High Yield Index (hedged to
EUR).



The Sub Funds

Pioneer Funds -

Optimal Yield Short-Term

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in bonds of any type, from a
broad range of issuers, including governments,
supranational entities, international public bodies and
corporations from anywhere in the world as well as money
market securities. The Sub-Fund’s average interest rate
duration will not be greater than 3 years. The overall
emerging market currency exposure may not exceed 25% of
the Sub-Fund’s assets.

The Sub-Fund may also invest up to 25% of its assets in
bonds with attached warrants, up to 20% in convertible
securities and, on an ancillary basis, equities.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency/performance fee currency EUR.

Investment manager Pioneer Investment Management
Limited, Dublin.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment « High yield/below

o Concentration investment grade
o Counterparty securities

o Credit « Interest rate

«  Currency o Leverage

o Derivatives o Market

o Emerging Markets o Money market

o Hedging investments

o Operational

Risk management method Absolute VaR.

Maximum expected leverage 200%.

Exposure of assets to TRS: Expected: 5%; Maximum: 20%
(funded 60% - unfunded 40%).

Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit
Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)

A 5.00% None None 0.90% None 15%
B None  4.00%' None 0.90% 1.50% 15%
c None  1.00%°  None 0.90% 1.00% 15%
D 3.00% None None 0.90% 1.00% 15%
E 1.75% None None 0.90% None 15%
F None None None 1.35% None None
H 2.00% None None 0.60% None None
| None None None 0.50% None None
J None None None 0.50% None None
N None None None 0.50% None None
P None None None 0.75% None None
T None  2.00%°  None 0.90% 1.00% None
U None  3.00%'  None 0.90% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark Euro OverNight Index
Average (EONIA) + 200 bps.



The Sub Funds

Pioneer Funds -

Strategic Income

)) Objectives and Investment Policy

Objective
Seeks to provide a high level of current income over the
medium to long term.

Policy

The Sub-Fund invests at least 80% of its assets in bonds,
including mortgage-related and asset-backed securities.
These investments may be from anywhere in the world,
including emerging markets, and may be denominated in
any currency. The Sub-Fund may invest up to 70% of its
assets in below-investment grade bonds, up to 20% in
bonds rated below CCC by Standard & Poor’s or
considered to be of comparable quality by the Management
Company, up to 30% in convertible securities and, on an
ancillary basis, equities.

The Sub-Fund may hedge currency exposure back to either
U.S. dollars or euro. The Sub-Fund may hold a position in
any currency in connection with its investments, including
as a means of managing currency exposure.

The Sub-Fund may invest up to 10% of its assets in other
UCIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks,
for efficient portfolio management and as a way to gain
exposure to various assets, markets or income streams. The
Sub-Fund may use derivatives to gain exposure to loans up
to a maximum of 20% of its assets.

Investment process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate.

)) Sub-Fund Details

Recommended for Investors who understand the risks of

this Sub-Fund and who plan to invest for the medium to

long term.

o  Suitable for investors seeking exposure to specialised
fixed-income markets.

o  Suitable for portfolio diversification purposes.

Base currency EUR.

Performance fee currency USD.

Investment manager Amundi Pioneer Asset Management,
Inc., Boston.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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)) Main Risks

See “Risks to the Sub-Funds” for descriptions of these risks
and other risk information.

o Collective investment o Liquidity

o Credit o Market

«  Currency «  Money market

e Derivatives investments

o  Emerging markets «  Mortgage/asset-backed
o Hedging securities

o Interest rate o Operational

«  High yield/below
investment grade
securities

Risk management method Relative VaR.

Risk reference portfolio Bloomberg Barclays U.S.
Universal Index.

Maximum expected leverage 50%.

Exposure of assets to TRS: Expected: 0%; Maximum: 0%.
Exposure of assets to SFT: Expected: 0%; Maximum: 0%.

)) Fees

Entry Exit

Charge CDSC Charge Management Distribution Performance
Class (Max) (Max) (Max) Fee (Max) Fee (Max) Fee (Max)
A 5.00% None None 1.00% 0.50% 15%
B None  4.00%'  None 1.00% 1.50% None
C None  1.00%°  None 1.00% 1.00% None
D 3.00% None None 1.00% 1.00% None
E 2.50% None None 1.20% None None
F None None None 1.80% None 25%
H 2.00% None None 0.65% None None
| None None None 0.65% None None
J None None None 0.65% None None
N None None None 0.65% None None
P None None None 0.85% None None
T None  2.00%°  None 1.00% 1.00% None
U None  3.00%"  None 1.00% 1.00% None

! Decreases yearly, reaching zero 4 years after investment.
?Zero after 1 year of investment.

® Decreases yearly, reaching zero 2 years after investment.
*Decreases yearly, reaching zero 3 years after investment.

Performance fee benchmark Bloomberg Barclays U.S.
Universal Index.



The Sub Funds

Pioneer Funds -

U.S. Dollar Aggregate Bond

)) Objectives and Investment Policy

Objective
Seeks to increase the value of your investment and to
provide income over the medium to long term.

Policy

The Sub-Fund invests mainly in a broad range of U.S.
dollar denominated investment grade bonds. The Sub-
Fund may also invest up to 25% of its assets in convertible
securities, up to 20% in below-investment grade bonds and
up to 10% in equities.

The Sub-Fund may invest up to 10% of its assets in other
UClIs and UCITS.

The Sub-Fund may use derivatives to reduce various risks
and for efficient portfolio management. The Sub-Fund may
use derivatives to gain exposure to loans up to a maximum
of 20% of its assets.

Investment Process

The investment manager uses a combination of market
analysis and analysis of individual bond issuers to identify
those bonds that appear more creditworthy than their
ratings indicate. The investment manager pursues a flexible
asset allocation strategy.

) Sub-Fund Details

Recommended for Investors who understand the risks of
this Sub-Fund and who plan to invest for the medium to

long term.
+  Suitable for investors seeking a fixed-income
investment.

o  Suitable as a core position in a portfolio.
Base currency EUR.

Investment manager Amundi Pioneer Asset Management,
Inc., Boston.

Unit dealing You may place orders to buy, switch or
redeem units on any Business Day in Luxembourg City.
Orders received by the Transfer Agent before 18:00 CET on
a Business Day will be processed that day, at the NAV to be
calculated for that day.
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») Main Risks

See “Risks to the Sub-Funds” f