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Key Facts Trailing Returns Latest Update

ISIN Number LU0271663774 asat 31 Aug 2010 Fund % Benchmark % as at 15 September 2010

II?orrcmiirgi_led il ;ulxgéngourg YTD -10.2 -11.2 Latest Nav 6.82

Fund |nlé2éucl>r)1 16/03/2007 ;iear " '18'2 '1(1)'; Investment Objective

First Nav Date (A Class) 16/03/2007 5 Y:: A:: -2'2 -3'2 The objective of the Sub-Fund is to achieve absolute

Fees and Expenses - - - performance ant_j capit_al preservation over the [nedium
- to long-term by investing at least two thirds of its total

Initial Sales Charge Max. 5.00% Calendar Year Returns assets in a diversified portfolio of international

Management Fee 1.00 % EUnd% Bencharkh currencies. The Sub-Fund may invest globally in all

Performance Fee 20.00 % freely and non-freely convertible currencies. With the

2009 7.1 4.0 objective to take advantage of market conditions or to

Benchmark 2008 -5.6 1.1 hedge the currency exposure of the Sub-Fund, the

Naine % 2007 120 153 hrough by and sl ransacions nspot and forward

EONIA Total Return Index* 100 2006 12.5 15.0 contracts on currencies, options, futures and swaps.

* See Notes on Page 2 Past performance does not guarantee and is not gl;gse see the Prospectus for the complete Investment

indicative of future results. Jectives.

Net Currency Exposure Risk Analysis

Currency % Standard Deviation (3 Years) 14.65 %

Danish Krone 9.0 Sharpe Ratio (3 Years) -0.17

Swedish Krona 1.1 Alpha -1.48%

Pound Sterling 0.3 Beta -0.4381

Icelandic Krona 0.0 R-Squared -0.0385

Norwegian Krone 0.0

Japanese Yen 2.0

Swiss Franc 0.0

US Dollar -18.7

Canadian Dollar 0.5

Australian Dollar -35

New Zealand Dollar 0.0

Mexican Peso 0.0

Singapore Dollar 0.0

New Turkish Lira 3.6

South African Rand -1.8

Romanian Leu 2.0

Russian Ruble 0.0

Polish Zloty 0.1

Czech Koruna 0.0

Slovak Koruna 0.0

Hungarian Forint 0.9

Indian Rupee 1.0

Yuan Renminbi 16.4

Brazilian Real 2.7

South Korean Won 1.8

Saudi Arabia Riyal 0.0

See reverse side for footnotes and other important information.
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About The Investment Team
Growth of 10,000 USD

Pioneer Funds - Total Return Currencies is
15,000 managed by Andreas Konig. Andreas is a Senior
Portfolio Manager within the Fixed Income team in
our Dublin office. Andreas previously worked for
Pioneer Investments in Munich as Head of Foreign
Exchange. After graduating from university,
Andreas worked in foreign-exchange option trading
at a large German bank in Frankfurt (1994 to 1998).
In 1999, he moved to London to assume the
position of department director, where he worked
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as a market maker in interbank trading for OTC
currency options.
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Notes

Risk Measures, except Standard Deviation and Sharpe Ratio, are based on Activest DevisenFonds Class C Units priorto 16 March 2007 and on Pioneer Funds - Total Return Currencies Class A
Units since 16 March 2007. Standard Deviation and Sharpe Ratio: Lipper.

This Sub-Fund was created to absorb another fund offered by Pioneer Investments, Activest DevisenFonds on the 16 March 2007. Until 16 March 2007, the performance disclosed above is that
of the Activest DevisenFonds Class C (converted into USD). Since 16 March 2007 performance disclosed above refers to Class A units only of the Sub-Fund (converted into USD), and is based
upon NAV net of fees. Although the Activest DevisenFonds has an investment policy and management process similar to that of the Sub-Fund there can be no assurance that performance data of
Activest DevisenFonds are representative of the future performance of the Sub-Fund.

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

* The benchmark included in this document is for performance fee purposes for Class A and Class E only. The management company will earn a performance fee of 20% of the outperformance of
such classes achieved over the benchmark during a calendar year. See the prospectus for full details.

Disclaimer

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 teritories

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 organized

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. 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.

Unless otherwise stated all information contained in this document is from Pioneer Investments and is as at 31/08/2010. Pioneer Funds - Total Return Currencies is a sub-fund (the " 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. 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. More recent returns may be different than those shown. Please contact your
sales representative for more current performance results. 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
orto 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. 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 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), 123 Buckingham Palace Road, London SW1W 9SL, authorised by the Financial
Regulator in Ireland and regulated by the Financial Services Authority for the conduct of UK business. 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. Pioneer Investments is a trading name of the Pioneer Global Asset Management S.p.A. group of companies. For Broker/Dealer use only and not to be distributed to the
Public. Date of First Use 17/09/2010.



