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Classes B
(dated 24 May 2016)




Dear Unitholder,

The Board of Directors of Pioneer Asset Management S.A., the management company
(the “Management Company”) of Pioneer Funds (the “Fund”) is writing to you to
inform you of the following change to the Classes B, T and U Units:

With effect as from 24 June 2016, Units of Classes B will automatically convert into
Units of Classes A within the same Sub-Fund on a monthly basis following the expiry
of the deferred sales charge period applicable to the relevant Units. The paragraph

“Features of Certain Units™ of section *

accordingly be amended as follows:

Current text

“Units”™ of the Prospectus of Pioneer Funds will

New text

Holdings in Classes T and U Units will automatically
convert, without any conversion fee, into Class A Units not
later than during the month immediately following the
month in which the deferred sales charge period applicable
to the relevant Units expires, and on the basis of the
respective Net Asset Values of those Units. This conversion
may give rise to a tax liability for investors in certain
Jurisdictions. Investors should consult their tax advisers
about their position.

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 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.

Holdings in Units of Classes B that are currently no longer subject to a deferred
sales charge will also automatically convert, without any fee, into Classes A Units
on 24 June 2016.

The management fee and distribution fee applicable to Classes A Units are equal or
lower than those applicable to Classes B Units. However, a performance fee applies
for Classes A Units of certain Sub-Funds whereas there are no performance fee
applicable to Classes B Units within the same Sub-Funds. Unitholders of Classes B
Units should consult the offering documents of the Fund for further details on the
applicable performance fee.

The Management Company has taken this decision in order to align the commercial
features of Classes B Units with those of Classes T and U Units. Conversion may
give rise to a tax liability for investors in certain jurisdictions. Investors should
consult their tax advisers about their position.

Unitholders of Classes B Units who do not agree with the above change may redeem
their Units without any redemption fees (if applicable), from the date of this Notice
up to and including 22 June 2016 at the applicable Net Asset Value per Unit. Please
note that, for B Units still subject to a deferred sales charge in accordance with the
provision of the Prospectus of the Fund, the deferred sales charge will continue to
apply for redemption of Units during this period.

The abovementioned change will be reflected in the next

edition of the prospectus.

Yours faithfully,

Enrico Turchi
Managing Director
Pioneer Asset Management S.A.

Luxembourg, 24 May 2016
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