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Commodities

Key Facts Trailing Returns Latest Update
ISIN Number LU0498918738 as at 30 Dec 2011 Fund % Benchmark % as at 24 January 2012
Valor Number 11176166 1 Month -2.4 -0.2 Latest Nav 66.13
Domiciled Luxembourg 3M A
X . onths -2.7 3.7
Fund Size (Mi) 383.1CHF s S E Ry Investment Objective _
Fund Inception 21/02/2008 . . This Sub—Fun'd seeks to achieve caPltal e{pp@qatlon '
First Nav Date (A Class) 31/03/2010 1 Year -17.4 -10.4 over the medium to long-term by investing in financial
SRR derivative instruments linked to eligible commodity
: = = futures indices or sub-indices and a range of bonds,
Fe_e_s and Expenses ) convertible bonds, bonds with warrants, other fixed-
Initial Sales Charge Max. *05-00 % Calendar Year Returns interest securities (including zero coupon bonds) and
Management Fee 1.25% Fund % Benchmark % Money Market Instruments. The Sub-Fund will use
Performance Fee # Max. 15.00% L ENCNMATKIH financial derivative instruments in order to expose at
- least two-thirds of its total assets to the performance of
Benchmark : commodity futures indices and sub-indices.
N % !Das_t pe_rformance does not guarantee and is not Please see the Prospectus for the complete investment
DameJ T e m (,), indicative of future results. objective.
ow Jones ommodity Index

Commodity Sector Breakdowns ** Top 5 Long Positions ** Top 5 Short Positions **

Sector Fund % Commaodity Exposure % Commaodity Exposure %
Energy 31.4 Crude Oil 12.1 Soybean -2.6
Soft Commodities 16.7 Heating Oil 10.2 Natural Gas 2.2
Precious Metals 135 Sugar 9.0 Wheat -1.5
Industrial Metals 13.2 Corn 8.1 Soybean Oil -0.4
Grains 7.7 Gold 7.7

Livestock 7.5 The commodity percentages shown for the sub-fund represent the sub-fund’s net exposure to commodity prices through commodity futures and
Vegetable Oils -0.4 do not referto direct investments in single commodities.

See reverse side for footnotes and other important information.

** This data is as of the second last business day of the month.

Portfolio Analysis Risk Analysis

Cash -0.24 % Standard Deviation 18.12%
Sharpe Ratio 0.61
Alpha 4.80%
Beta 0.6434
R-Squared 0.6697
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About The Investment Team
Growth of 10,000 CHF

Pioneer Funds — Commaodity Alpha is managed by
12,000 lead Portfolio Manager Peter Kénigbauer,
supported by Andreas Marcinkowski. Peter, a

11,500 graduate in Business Administration, is a Senior
11,000 Portfolio Manager in our Munich office and is
responsible for our commaodity strategies. Prior to
10,500 joining Pioneer Investments, he worked for the
HVB Group, beginning his career in Equities
10,000 Options in 1989 with Hypo-Bank Munich. Andreas
9,500 is a Portfolio Manager based in Munich and is
’ responsible for quantitative commodity strategies.
9,000 8.880.78 Andreas began his career with Activest (now
U Pioneer Investments), first in the Marketing
8,500 department followed by a move to the new buy-side
8,000 research department.
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Notes

Unless otherwise stated, all information is correct as at 30 December2011.

Risk Measures are based on Class E Units, which are only offered for public sale in Italy.

S&P Rating: Source Standard and Poors Copyright © The McGraw Hill Companies Ltd (2011).

Pioneer Funds - Commodity Alpha (the “Sub-Fund”) is a sub-fund of Pioneer Funds (the “Fund”), a fonds commun de placement with several separate sub-funds established under the laws of the Grand Duchy of
Luxembourg. The Units of the Sub-Fund may not be offered for sale in the United States of America, or in any of its tertitories or possessions subject to its jurisdiction or to/for the benefit of a United States Person.

No offer of any interest in any product will be made in any jurisdiction in which the offer, solicitation or sale is not authorised, or to any person to whom it is unlawful to make such offer, solicitation or sale. Not all unit classes
are available in all countries.

Performance figures are in CHF and have been converted from the Sub-Fund “s base currency, the euro.

Performance data provided refers to Class A units only, and is based upon NAV net of fees. For details of other unit Classes available, please refer to the prospectus.

# A performance fee of a maximum 15% of the extra performance over benchmark or performance hurdle, subject to the high water mark principle (please refer to the Prospectus for more detailed information) will be
applied by the Management Company from 1 January 2011.

Performance data provided refers to Class A CHF Non-Distributing Hedged Units only, and is based upon NAV net of fees. For details of other Unit Classes available, please refer to the prospectus. There are costs associated
with hedging which means that the return on a CHF Hedged Unit Class is likely to be lower than the US Dollar Unit Class in the same Sub-Fund. This document should be read in conjunction with the country specific material
which is separately available.

The Dow Jones-UBS Commodity Indexes SM are a joint product of Dow Jones Indexes, a licensed trademark of CME Group Index Services LLC (“CME Indexes”), and UBS Securities LLC (“UBS Securities”), and have been
licensed for use. “Dow Jones®”, “DJ”, “Dow Jones Indexes”, “UBS®” and “Dow Jones-UBS Commaodity Index SM (e.g., DJ-UBSCI SM)” are service marks of Dow Jones Trademark Holdings, LLC (“Dow Jones”) and UBS AG
(“UBS AG”), as the case may be, have been licensed to CME Indexes and sublicensed for use for certain purposes by Pioneer Asset Management S.A and/or controlled affiliate of the licensee or a parent company. Dow
Jones, CME Indexes, UBS Securities and their respective affiliates do not sponsor, endorse, market or promote Pioneer Asset Management's Pioneer Funds - Commodity Alpha based on the DJ-UBSCI, and Dow Jones, CME
Indexes, UBS Securities and their respective affiliates make no representation regarding the advisability of trading in such fund.

Disclaimer

The funds mentioned in this material are “Fonds communs de placement” (FCP) or sub-funds of "Pioneer Funds" or "Pioneer S.F." or "Pioneer P.F.", a FCP or “Pioneer Investments Global Portfolio”, a “Société
d’Investissement a Capital Variable” (SICAV) with several separate sub-funds established by Pioneer Asset Management S.A. under the laws of the Grand Duchy of Luxembourg. With the exception of Pioneer S.F. - Euro
Curve Funds, sub-funds of "Pioneer S.F." or "Pioneer P.F." are not registered for public distribution in Switzerland. Any risk-return classes mentioned herein are from the perspective of euro-based investors. Any fund
awards cited correspond to the latest available information. Unless otherwise stated, all charts, performance data and risk measures are from Pioneer Investments.

Contact for inquiries: Pioneer Investments AG, Schanzenstrasse 1, 3001 Bern, Switzerland.

Representative for stand-alone funds, sub-funds of "Pioneer Funds", “Pioneer S.F.” or of “Pioneer Investments Global Portfolio” registered for public distribution in Switzerland (from which annual or semi-annual reports,
the prospectus, the simplified prospectus, additional information and the trust instrument/articles of association can be obtained): BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002
Zurich, Switzerland. Past performance does not guarantee future results. Performance results do not take account of any fees charged upon subscription or redemption of units. Unless otherwise stated, all views expressed
in this document are based on research, computations and information from Pioneer Investments. These views are subject to change at any time based on market and other conditions and there can be no assurances that
countries, markets or sectors will perform as expected. Investments involve certain risks, including political and currency risks. Investment return and principal value may go down as well as up and could result in the loss of
all capital invested. Please read the prospectus carefully before you invest. Further information on risks is also included in the prospectus. Units of stand-alone funds, of " Pioneer Funds", "Pioneer S.F.", "Pioneer P.F" and
“Pioneer Investments Global Portfolio” (" units") may not be offered for public sale in the United States of America ("USA") orin any of its territories or possessions subject to its jurisdiction or to or for the benefit of any
United States person. This material is not a prospectus and does not constitute an offer to buy or a solicitation to sell any units of the fund by or to anyone in any jurisdiction in which such offer or solicitation would be
unlawful.

This material is for the use of dealer/broker only and not to be distributed to the public. Al rights reserved.

Pioneer Investments is a trading name of the Pioneer Global Asset Management S.p.A. group of companies.
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