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..., np_ L impacton: the vea.c_—o or vnnmon.:nnnn of the: Zn—.w_am Sub-Fund. -
d'befor En_.mn ‘'the assets’of the Merging Sub-Fund may be nov&wanna and m__m_.&
) of :6 q.unmnn mce.m.::. : o

elevant unit:class.o .ru Zn_.m__._w wsv ﬁ.:& you will receive a. _._Eu_um_. of
Target Sub-Fund'equalto the number of units held in the relevant unit
Su:na th u_mﬁ.:n mxnrw-.mn ratio. Fractions of units mru_— ‘beissued up to

ati 2_: be nm_nc_m:nm Y a::mEm the net asset <w_=n om the units of the relevant uni
vw En net asset S__:o Om the units of the _.m_ns_a E: n_mum of the Target -~

r features.of n__m uni
his _=n_=mnm nrw_.mmm Ea mmmm. risk man wﬁ:ﬁ: EnEom as

- COSTS AND mxvmzmmw OF THE z_m_ﬁmx

Dear Unitholder,

The Board of Directors of Pioneer Asset Management S.A. (the “Management Company”) is writing to
you to advise you of the merger of Pioneer Funds ~ Core European Equity (the “Merging Sub-Fund”) into
Pioneer Funds - European Equity Optimal Volatility (the “Target Sub-Fund”) as shown in the table below.

Please read the enclosed Key Investor Information Documents relating to the relevant units of the Target
Sub-Fund,

You have a variety of options, which are explained in detail below. Please carefully review the information
provided.

e

Enrico Turchi, for the Board of Directors of the Management Company

Merging Sub-Fund Target Sub-Fund

Pioneer Funds - European Equity O_u:_:m_ <c~m:__€ “

Pioneer m:..am Core mE.c_un»n m._EQ

A %SE& comparison em zﬁ Znnm:_m E_n_ Hm_‘mm. m:c m::&m is mrosﬁ from page 6 onwards.

4

MERGER c>.=m 3 mmmm=>w< 2017, >._. E_uz—mzq

; of Pioneer Funds.

im of the Bmamﬁ. ist ..onnm the investment nmv»?__:om usn 5635 the man_ma

The costs and mavnsmnm of the Ennmm.. .5: vm _uc:% by the Zunuwnami,ﬂo:.im:%

YOUR OPTIONS: -
Enmmn refer-to Sn mnnzc_.. “What do you need to. mov.. for m:«. actions you might take.

%vcgw_.m LAW >z= zc_hm

" The.merger complies-with Chapter 8 of the. _us om 17th December 2010 on undertakings for 8=mn:<m E<mm:=gr

‘as 8.:«:&&. n:& Article 21 of the Bmammnami ‘regulations of Pioneer Funds.



Notice to Unitholders

The below table show the main differences between the Merging and the Target Sub-Fund. The other characteristics of the

Merging and the Target Sub-Fund are the same.

MERGING SUB-FUND:
Pioneer Funds ~ Core European Equity

TARGET SUB-FUND:
Pioneer Funds - European Equity Optimal Volatility

INVESTMENT OBJECTIVE

Sub-Fund" mmmm_m Em invested in ‘equities _wm__mn E companies

headquartered in the EU.

The m:c.m_aa :S< _=<mmn :u 8 10% ofits mwwﬁm 5 otherUCls
and UCITS.

The Sub-| _..Ea ‘may.use derivatives to ancom various :w_a or for
efficient uo;a__o am__mnoam:r

$

The _=<mm==m=~ manager uses a .Sazamg ;Qaa__ market
- data and fundamental analysis of indi ncm_ issuers to ang.
mn:;.mm s&_ m__um:o:o:mé:: uamumna

au__ma with Sm;,_na__% v.u: a.mumﬁ:m en >s_o=m%m3 ,

the medium todong term.

reduced é_m lity,

:._m.w:u.msn invests Bms_< _:msmam.a companies =§ m-m
based.in, or do most o:__m:ucm_:mwm in Europe. ’

The Sub-Fund may invest up to 10% 2 its assets in otherUCIs
and UCITS.

The m:c._u_.__a makes extensive use of derivatives to reduce
various'risks, for efficient portfolio management, and as a sm<
to gain exposure (either long or short) to various assets, markets
orincome streams. This may generate a high level of leverage.

In particular, the Sub-Fund may investin options, futures and
currency forwards. At all times, the long positions of the Sub-
Fund will be sufficiently liquid to cover oa__nmagm arising from its
m:n: uow:a:m.

The investment manager pursues two distinct strategies to
generate long-term growth with controfs on levels of volatility.
First, it constructs an actively managed portfolio by muu_s__m m
“bottom-up” research p Second, itp
Sudosiacnoaéu mzmans which.aims 8 m&:mzsm net
long exposure of the porifolio, its component sectors, markets
or securities and consequently, the Sub-Fund's volatility.

This strategy will take-advantage of price differentials based
on the direction in which.a specific market is heading; but
also based on the changes to the expected volatility of the
cz%ns__m instrument. The allocation is determined by a
sophisticated process which continually assesses the :mx and
um;o::m:nm of the o<ma__ uo&c__o.

The above Sub-Fundis -Sosam:ama,a::ﬁmsa who
::%aB.a the risks of this mzc Fund and who are _=<mmn=n§

> wsﬁc_m fori _=<mu§m seeking an equity sﬁ&:ﬁ:. :
> Suitableas a core uowaa: in a portfolio. ’

itice fo n ‘nithalders

REDEMPTION AND SWITCHING OUT:

You may redeem or switch-out your units without any redemption or switch fee (if applicable), from the date of this
notice up to and including 27 January 2017 at 18:00 CET (Luxembourg time), at the applicable net asset value per
unit. Unitholders of the Merging Sub-Fund that have not requested redemptions or switches before 27 January 2017
at 18:00 CET will have their units merged into units of the Target Sub-Fund.

‘SUBSCRIPTIONS AND SWIT CHING INTO:
You may subscribe or switch-into units of the Merging Sub-Fund up to and including 27 January 2017 at 18:00 CET.

TRANSFERS:
Transfers of the units of Sm Merging Sub-Fund will no longer be accepted from 27 January mcG at 18:00 CET.

TRANSACTIONS POST-MERGER:
You may redeem or switch your units on any Valuation Day as outlined in the prospectus of Pioneer Funds.

27 January 2017*, at 18:00 CET 3 February 2017, at midnight 6 February 2017

You can subscribe, redeem,
transfer and switch out/into
units of the Target Sub-Fund.

Your Merging Sub-Fund stops accepting 'The merger occurs.
orders to redeem, subscribe, transfer or
switch o_:\::o units.

.52 this ._man.: iption, switch, transfer or request received by the Merging Sub-Fund will be rejected,

THE FUND NAME:
Pioneer Funds

H 1fyou are comfortable with the merger, you do not
need to take any action,

B I you redeem or switch out your investment prior © LEGALFORM:
Lo 27 January 2017 no swilch or redemption fce FCP
(if applicable) will be charged. Please place your

dealing instructions as you usually do. REGISTERED OFFICE OF THE MANAGEMENT COMPANY:

8-10, rue Jean Monnet, L-2180 Luxembourg,
Grand-Duchy of Luxembourg
However, when switching units into another Pioneer
Funds’ sub-fund charging a higher sales charge,
a switch fee equal to the difference between sales
charges will apply.

MANAGEMENT COMPANY:
Pioneer Asset Management S.A

LITERATURE:

The Prospectus, Key Investor Information
Documents and most recent financial reports
are available at: www.pioneerinvestments.eu




PERFORMANCE FEE BENCHMARK

MERGING SUB-FUN . TARGET SUB-FUND: . _ ,
ser Funds - Core European Equity Pioneer Funds - Europe MSC! Europe Index The return of the MSC] Europe Index adjusted by the ratio
’ . between the annualised standard deviation of the Net Asset
Value per Unit of the relevant Class and the annualised standard
deviation of the MSCI Europe Index over the Performance Period
4 (volatility risk adjustment mechanism).
MSC! Europe Index (without volatility risk adjustment
mechanism} where the retum of this index is negative over the
Performance Period. o

MAXIMUM EXPECTED LEVEL OF LEVERAGE

(Calculated as the sum of notionals of the financial derivative instruments used, in excess of the sub-fund’s net assets)

50% in excess of the Sub-Fund's net assets - 350% in excess of the Sub-Fund's net assets

MERGING SUB-FUND: TARGET SUB-FUN
er Funds - Core Europ eer Funds - European Equity O

MANAGEMENT FEE
Max. 1.25% - >
PERFORMANCE FEE
- Max. 15% - > Max. 15%

DISTRIBUTION FEE

Max. 0.25% V ‘ > 0%
ONGOING CHARGES

NT FEE

*
PERFORMANCE FEE
R
ONGOING CHARGES

MANAGEMENT FEE
Max. 1.25% ; > Max. 1.50%

PERFORMANCE FEE

Max. 15% > Max. 15%
DISTRIBUTION FEE

Max; 0.25% > 0%

ONGOING CHARGES

1.76% > ) L77%




MERGING SUB-FUND: TARGET SUB-FUND:
Pioneer Funds - Core European Equity ioneer Funds - European Equity Optimal Volati

MERGING SUB-FUN TARGET SUB-FUND:
Pioneer Funds - Core Europe i oneer Funds - European Equity Optimat Vola

Max, 1.25% > Max, 1.50%

None > Max. 15%

Max, 1.25% > Max. 1.50%

None > Max. 16%

| Max. 1.25% N , . Max. 1.50%

2

MANAGEMENT FEE PERFORMANCE FEE
> o © Max. 1.5 o Max, 25% > Max. 15%

PERFORMANCE FEE ONGOING CHARGES

> : ; . . 2.53% > 2.54%

ONGOING CHARGES
251% - - 3> 2.77%
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MERGING SUB-FUND: TARGET SUB-FUN
Ptoncer Funds - Core European Equity Pioneer Funds - European Equity Optimal Volatilit

Max, 1.50%

P

E :wx. 1,

>
ONGOING CHARGES
251% ; CO

Y PIONEER

Investments”
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