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Evolution of Pioneer Funds
May 2014

Enhancing our Product Range: Pioneer Funds Prospectus Update and
Notice Mailing May 2014

As part of the on-going evolution of our product range, we continuously appraise all features of our products. As of 10 June 2014,
the following changes will come into effect in our flagship Pioneer Funds umbrella:

. the change of dealing cut-off time for Pioneer Funds - Absolute Return European Equity and Pioneer Funds - European
Equity Long/Short*;

. the investment objective clarification of Pioneer Funds — European Potential;

. the benchmark change of Pioneer Funds — Global High Yield;

. the change of name, benchmark and fees for Pioneer Funds — Multi- Asset Conservative.

These changes will be reflected in the June Supplement to the Pioneer Funds Prospectus and the relevant Key Investor
Information documents (released on 10 June). Existing unitholders have been notified via a “Notice to Unitholders” dated 7 May
2014. Please find more details below.

Why the extension of the dealing cut-off time for Pioneer Funds - Absolute Return European Equity
and Pioneer Funds - European Equity Long/Short*?

The current non-standard early dealing cut-off time is a legacy situation. As of 10 June, the dealing cut-off time for these two
Sub-Funds will be aligned with the standard dealing cut-off time for the Pioneer Funds range and will therefore deliver
operational efficiencies.

Current Dealing Cut-off Time New Dealing Cut-off time
Before 12 noon Luxembourg time Before 6 p.m. Luxembourg time

What is the background with regard to the investment objective clarification for Pioneer Funds -
European Potential?

The Sub-Fund’s investment objective now explicitly states:

“The Sub-Fund will invest at least 75% invested in equities and equity-linked instruments issued by companies having their head
office in the European Union.”

This investment objective clarification does not alter the current asset allocation of the Sub-Fund. It does however fulfil the
eligibility criteria for the French Plan d’Epargne en Actions (PEA), a tax-friendly investment format for French investors. This
investment objective clarification may enhance the commercial appeal of the Sub-Fund in France.
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What is the rationale for the benchmark change of Pioneer Funds - Global High Yield?
As of 10 June 2014, the benchmark of Pioneer Funds - Global High Yield will change as detailed below:

New Benchmark
Barclays Global High Yield Index

Current Benchmark
BofA Merrill Lynch Global High Yield and Emerging
Markets Plus

The purpose of this benchmark change is to realign the benchmark with the Sub-Fund’s existing asset allocation. This is
necessary, as the composition of the current benchmark, BofA Merrill Lynch Global High Yield and Emerging Markets Plus, has
recently changed significantly in two respects.

Firstly, the exposure to the euro in the current benchmark almost doubled, from 14.4% in January 2012 to 27.6% in August 2013.
In contrast, the Sub-Fund’s current and targeted exposure to the euro is much lower, with target exposure to the euro (and
Eurozone currencies) typically between 5% and 15%. As of March 2014, 4.7% of the portfolio were invested in EUR securities.

Secondly, the current benchmark also increased its exposure to investment grade securities (those rated BBB or higher). From
January 2012 to August 2013, the weighting of investment grade securities in the index rose from 23.7% to 39.0%. Pioneer Funds
- Global High Yield has a high yield mandate and therefore predominantly invests in below investment grade securities. As of
March 2014, 12.84% of the portfolio were investment grade securities.

The Barclays Global High Yield Index was identified as better suited to the portfolio composition of Pioneer Funds - Global
High Yield as it has a substantially lower exposure to the euro and investment grade securities. Moreover, it is one of the two
most commonly used benchmark in the Sub-Fund’s peer universe. The new benchmark does not affect the management of the
Sub-Fund, its asset allocation or its expected risk profile.

Why the name change of Pioneer Funds - Multi-Asset Conservative?

The new name better reflects the global scope and worldwide investment universe of the Sub-Fund:

New Name
Pioneer Funds - Global Multi-Asset Conservative

Current Name
Pioneer Funds — Multi-Asset Conservative

Why are we changing the benchmark of Pioneer Funds - Multi-Asset Conservative?

The new composite benchmark consists of 80% BarCap Global Aggregate Bond Index, a global bond index consisting of both
corporate and government issuers with a wide range of maturities, and 20% MSCI World, one of the most recognised and
standard benchmark for global equities. Again, the new benchmark better reflects the investment universe and portfolio
composition of the Sub-Fund.

Current Benchmark

New Benchmark

60% JPM EMU Bd 1-3, 30% JPM Global Bond,
10% MSCI Europe

80% BarCap Global Aggregate Bond Index, 20% MSCI
World

What is the rationale for the increased management fee for Pioneer Funds - Multi-Asset

Conservative?

While the expected risk/return profile, the investment objective and investment process of the Sub-Fund remain unchanged, we
are widening the investment universe to global. We are therefore aligning the management fee to the prevalent pricing pattern in
this category.
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Current Management Fee New Management Fee
Class A 1.00% Class A 1.25%
Class B 1.00% Class B 1.25%
Class C 1.00% Class C 1.25%
Class D 1.00% Class D 1.25%
Class E 1.00% Class E 1.25%
Class F 1.80% Class F 1.85%
Class H 0.60% Class H 0.65%
Class I 0.50% Class 1 0.55%

Class ] Max. 0.50% Class ] Max. 0.55%
Class N 0.65% Class N 0.70%

Please note that the all of the above changes will also apply to the relevant Sub-Funds of the Pioneer SICAV umbrella, a feeder
UCITS umbrella fund allocating 100% of its assets in the Pioneer Funds umbrella.

Important Information

The information contained herein is from Pioneer Investments as at 07 May 2014 except where otherwise stated.

Pioneer Funds (the “Fund”) is a fonds commun de placement with several separate sub-funds established under the laws of the Grand Duchy
of Luxembourg. Pioneer Asset Management S.A. has been appointed as the management company of the Fund. Ratings given are as rated by
Moody's Investor Service, the Standard & Poor's or Fitch's as applicable.

This Q&A is provided as an aid to Broker/Dealer of the Fund. In the case of discrepancies between the content of this document and the terms
of the prospectus and management regulations of the Fund, the terms of the prospectus and management regulations shall prevail. These
documents do not constitute an offering of units of the Fund. Transactions in units of the Fund shall be made in accordance with the
prospectus and management regulations and the key investor information document of the Fund or sub-fund from time to time in issue.
This material is not a prospectus and does not constitute an offer to buy or a solicitation to sell any units of the Fund or any services, by or to
anyone in any jurisdiction in which such offer or solicitation would be unlawful or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. Not all unit classes are available in all countries. For
additional information on the Fund, a free prospectus should be requested from Pioneer Global Investments Limited (“PGIL”), 1 George’s
Quay Plaza, George’s Quay, Dublin 2, Ireland. Call +353 1 480 2000 Fax +353 1 449 5000.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities

or services in the United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any United States
person (being residents and citizens of the United States or partnerships or corporations organised under United States laws). The Fund has
not been registered in the United States under the Investment Company Act of 1940 and units of the Fund are not registered in the United
States under the Securities Act of 1933.

Past performance does not guarantee and is not indicative of future results. Unless otherwise stated, all views expressed are those of 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. This document is not intended for and
no reliance can be placed on this document by retail clients, to whom the document should not be provided.

This content of this document is approved by PGIL. In the UK, it is directed at professional clients and not at retail clients and it is approved
for distribution by Pioneer Global Investments Limited (London Branch), Portland House, 8th Floor, Bressenden Place, London SW1E 5BH.
Pioneer Global Investments Limited is authorised and regulated by the Central Bank of Ireland and subject to limited regulation by the
Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority (“FCA”) are available from us on
request. The Fund is an unregulated collective investment scheme under the UK Financial Services and Markets Act 2000 and therefore does
not carry the protection provided by the UK regulatory system.

Pioneer Funds Distributor, Inc., 60 State Street, Boston, MA 02109 (“PFD”), a U.S.-registered broker-dealer, provides marketing services in
connection with the distribution of Pioneer Investments’ products. PFD markets these products to financial intermediaries, both within and
outside of the U.S. (in jurisdictions where permitted to do so) for sale to clients who are not United States persons.

For Broker/Dealer Use Only and Not to be Distributed to the Public.

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

Date of First Use: 07 May 2014
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