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Monthly Returns* Total Fund AuM = 96 Million Euro as of 26-May-o09
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec YTD Monthly NAV = 104.25 (Euro) 101.95 (USD)

2008

€ - 0.95% -1.57% 0.26% 0.52% -1.77% -0.62% 1.10% -3.27% -3.13% -0.18% 2.18% - Return Statistics

Us$ - - -1.74% 0.14% 0.62% -1.86% -0.83% 0.94% -3.34% -2.66% -0.33% 2.54% - EUR USsD
2009 Class Class
€ 250% 0.30% 2.09% 2.44% 197% - - - - - - - 9.63% Return Since Inception 4.25% 1.95%
Us$  229% 0.14% 1.95% 2.24% 2.07% - - - - - - - 8.98% e TE 3.14% 1.57%
* Net asset value available upon request

YTD Return 9.63% 8.98%

Performance Graph 3 Month Rolling Return 6.64% 6.40%
106.00 6 Month Rolling Return 12.02% 11.75%
104.00 / 1 Year Rolling Return 3.42% 2.97%
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Highest Month Return 2.50% 2.54%

Lowest Month Return -3.27% -3.34%

% of Positive Months 62.50% 60.00%

Risk & Efficiency Statistics
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Upside & Downside Market Capture*** Fund Performance vs 10 Worst Index Months* * *

Annualised Volatility 5.54% 5.68%

1 Year Volatility 6.07% 6.00%

Sharpe Ratio Since Inception 0.40 0.11

Sharpe Ratio 1 Year 041 034

Correlation to JAM GCB Index! ~ -0.19  -0.19

Correlation to MSCI Europe Index? 0.68 0.70

Market Indices* * * *

YTD MTD

MSCI World (€) 491% 2.10%

MSCI World Local 3.45% 5.20%

MSCI Europe (€) 7.21% 4.97%

MSCI Europe Local 1.73% 3.46%

US Generic Govt 10 YearYield 125bps 34 bps

6%
4% o%
(]
2% 0%
0%
2% -5%
-, 0
-4% -10%
-6%
8% -15%
Average Return in Average Return in Feb08  MayO8 Jul08  0Oct08  Jan09
Up Equity Months Down Equity Months Mar08 Jun08 Sep08  Nov08 Feb09

¥ PARE - AClass EUR** [l MSCI Europe Local2 ¥ PARE - AClass EUR** [l MSCI Europe Local

Introduction to Pioneer Absolute Return Equity

The objective of Pioneer Absolute Return Equity (the “Fund”) is to achieve a sustainable, attractive,
medium-term growth of capital. This is achieved through exposure to the Pioneer Absolute Return
Strategy (the “Strategy”), managed by Pioneer Alternative Investment Management Limited, that
primarily, but not exclusively, invests in quoted European equities and equity related securities
listed in a member state of the European Union. The focus is on positive absolute returns from
alpha generation rather than beta exposure, aiming at keeping correlation with the underlying
equity markets at a minimum and focusing on capital preservation. The Fund is created through a
unique partnership of Pioneer Alternative Investments (PAI) and Structured Invest S.A. (Sl), which
combines the firms’ global strengths of hedge fund investing and structuring expertise. Pioneer
Absolute Return Equity is a fund at the cutting edge of the UCITS Il universe.

** Monthly Returns and Return Statistics are calculated using NAV prices (net of fees in the relevant currency of the share class) over the
period between the last Valuation Day of the current month and the last Valuation Day of the prior month. Risk & Efficiency Statistics
are calculated using weekly NAV prices.

*** The comparison to the selected index has been provided forillustrative purposes only. Itis not the benchmark of the Fund and
does not represent the holdings of the Fund. Itis not meant as a direct comparison in terms of Fund performance and no reliance
should be placed on itin this respect.

**x% Source forindices: Bloomberg. These market indices are supplied as an indication of general market conditions. They are not

intended as a direct comparison in terms of Fund performance and no reliance should be placed on them in this respect.
1.JPM GGB = JPMorgan Global Government Bond Index. The Fund is not modelled or traded based on a benchmark; the JPMorgan
Global Government Bond Index has been chosen for illustrative purposes only.

2.MSCI Europe = MSCI Europe Local Index. The Fund is not modelled or traded based on a benchmark; the MSCI Europe Local Index

has been chosen forillustrative purposes only.

The Management Company of Pioneer Absolute Return Equity is Structured Invest S.A.

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

German Govt Bonds

10 Yr (yield) 64 bps 41 bps
Gold Spot $/0Z 11.01% 10.24%
Generic 1st 'CL' Future

(WTI Crude) 48.68% 29.71%

EUR-USD X-Rate 1.34% 7.01%
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Strategy Monthly Commentary, May 2009

In May Basic Materials, Banks and Beverages were the strongest sectors while Electronics, Media and Autos
were negative during the period. Country wise Holland and Spain were the best performing markets while
Switzerland and Italy were less buoyant.

In terms of performance attribution, the monthly return for the underlying Strategy is the result of +640bps
coming from the long positions and -360bps coming from the short positions (both gross figures).

May was the third consecutive month to end in positive territory for equity markets, a trend we haven’t seen

for quite a while, and the bond market continued to move in the opposite direction with bond yields going up
around 40bps both in Europe and in the US. Inflation expectations are now on the way up, hence commodities
and cyclicals are starting to anticipate an early recovery, helped by another cut in interest rates (now at 1%)
announced by the European Central Bank. The Euro strengthened again against the US Dollar, moving above the
1.42 level, the gold price approached the $1000 mark and the oil price also continued its uptrend.

The macro data are providing some fuel to both the bull and the bear argument, as well as contrasting signals
on industrial production, unemployment, housing starts, home sales, mortgage delinquencies and consumer
confidence. Liquidity flows into equities and better sentiment, also driven by the reassuring results of the stress
tests for US banks early in the month, were quite clear positive contributors able to offset any temporary set-
back due to weak data pointing to further downside risks to the economic outlook and more quantitative easing
needed.

We are trying not to take any macro views at this stage and we are taking advantage of the quieter period,

with the reporting season nearly over, to meet as many companies and management as we can in order to
understand directly from them if and how things are changing in the real world. Many didn’t see this crisis coming
a while ago so we need to understand how they position themselves to get out of the tunnel and how industry
dynamics and the competitive landscape are changing over this period.

We have further increased the gross exposure of the Strategy up to 140%, with a mid single digit net long
position completely neutralised when adjusted for the beta; the risk profile of the Strategy has not increased
due to a lower market volatility level. The gross exposure has been slightly increased in Technology, Telecoms,
Financials and Retail but still within a well diversified framework. During the month we made +126bps in Retail,
+57bps in Capital Goods & Basic Materials (of which gold stocks added +32bps thanks to rising inflation
expectations and the gold price), +76bps in Food & Beverages, +27bps in Support Services, +23bps in Pharma
and +19bps in Autos while we lost -38bps in Derivatives and -26bps in Technology (all gross figures).

Strategy Snapshot:

All figures below refer to the underlying Strategy of the Sub-Fund*

Strategy Top 5 Long Positions Long/Short Positions

1. Imperial Tobacco Number Long Positions 54

2.5GS Number Short Positions 59

3. Adidas-Salomon

4. Ericsson

5. Carrefour

Strategy Risk Indicators

Exposure

Long 71.71%
Short -66.49%
Gross 138.20%
Net 5.22%
Beta-adjusted Net -2.65%
Daily VaR (98% 1-year) 1.07%

* Strategy information provided because the Sub-Fund
seeks to achieve its investment objective through
exposure to the returns of this long/short strategy
focusing on European companies.

Product Details

Launch Date: 18 January 2008

Mgt Company: Structured Invest S.A.,
Luxembourg (SI)

Fund Advisor: Bayerische Hypo- und
Vereinsbank AG

Info Provider: Pioneer Alternative Investment
Management Limited.

Legal Status:

Sub-Fund of a Luxembourg FCP,
ucITs i

Nav Valuation:

WeeKkly, every Tuesday

Minimum Initial €5,000 (A EUR);

Subscription: $5,000 (A USD)
Subsequent €100 (A EUR);
$100 (A USD)

Subscription: Weekly (each Tuesday), with notice
by the previous Monday no later
than 2pm CET

Redemption: Weekly (each Tuesday), with notice
by the previous Monday no later
than 2pm CET. Settlement T+5.

Codes

Bloomberg A EUR: HVBPARA LX

Bloomberg A USD: HVBPADA LX

Reuters A EUR: LU0321237751.LUF

Reuters A USD: LU0321985383.LUF

ISIN A EUR: LU0321237751

ISINAUSD: LU0321985383

Fund Charges

Information Provider Fee: 2.20% p.a.

(EUR & USD Classes)

Administration Fee: Up to 0.27%p.a.

(EUR & USD Classes)

Custodian & Paying Up t0 0.08% p.a.

Agent Fees: (EUR & USD Classes)

Exit Charge: Upto2% p.a.

(EUR & USD Classes)

Information Provider Fee, Administration Fee and Custodian & Paying
Agent Fee charged on the assets of the Sub-Fund.
Exit charge is discretionary and for the benefit of the Sub-Fund only.

For further information, please visit:
www.structuredinvest.lu or

www.pioneeraltinvest.com
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The Management Company of Pioneer Absolute Return Equity is Structured Invest S.A.

For Broker Dealer Use Only and Not to be Distributed to the Public.
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Strategy Historical Gross Exposure Strategy Historical Net Exposure
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Strategy Country Breakdown Strategy Sector Breakdown
Net Net
Short Long  Exposure Short long  Exposure
Canada _ -1.80% o) 0.80% -1.00% 0il & Utiities -4.78% — 5.14%  0.36%
Eope  622% m— 223% -399% Phameceuicals  4.74% o 116%
France 9.22% — 11.45%  224% Technology -5.06% — 559%  0.53%
Gemany  -7.81% E—— 1165%  383% Media 65% WSS g5y 100%
haly 235% - 420%  185% Telecorms 552% —— 573%  021%
Netherlands -0.63% _ 6.73%  6.09% Financial 5.27% * 3.86% -141%
Portugal -0.96% i - -0.96% Capital Goods
Spain -347% i - -347% /Basic Materials -7.01% 822%  1.21%
Sweden  -6.86% — 188% -4.98% Autos,Travel/Leisure -3.06% - 304% 0.02%
Switzerland  -4.82% _ 12.44%  7.62% SupportServices -1.88% * 269% 0.81%
UK 1656%  —— 1152% -5.06% Food/Beverage/Tobacco -6.83% * 7.98%  1.16%
USA 5.78% — 589%  0.10% Cosmetics/Luxury/Retail 0.32% NSNS 1168%  2.36%
Others - h 294%  2.94% Derivatives -437% # 223% -2.15%
All Countries -66.49% -15% -10% -5% 0% 5% 10% 15% 71.71% 5.22% All Sectors -66.49% -10% -5% 0% 5% 10% 71.71% 5.22%
Notice

Unless otherwise stated all information contained in this documentis from Pioneer Alternative Investments and is as at 26 May 2009.

PioneerAbsolute Return Equity EUR and Pioneer Absolute Return Equity USD (the “Sub-Funds”) are Sub-Funds of Pioneer Absolute Return Equity (the “Fund”), afonds commun de placement with several separate sub-funds established
underthe laws of Luxembourg. Structured InvestS.A. has been appointed the managementcompany of the Fund.

Pastperformance does notguarantee and is notindicative of future results. Unless otherwise stated, all views expressed are those of Pioneer Alternative Investments. These views are subject to change atany time based on marketand other
conditionsand there can be no assurances thatcountries, markets orsectors will perform as expected. Investmentsinvolve certain risks, including political and currency risks . Investment return and principal value may go down as well as
upand couldresultinthe loss of all capital invested. Investments employing the strategies described in this documentare by nature highly speculative and may be volatile, involve leverage, be affected by lack of liquidity and should only be
considered by experienced and sophisticated investors. More recent returns may be differentthan those shown. Please contactyourlocal sales representative formore current performance results.

This material is nota prospectus and does not constitute an offerto buy ora solicitation to sell any units of the Sub-Funds/Fund orany services, by orto anyone in anyjurisdiction in which such offer or solicitation would be unlawful orin which
the person making such offer orsolicitation is not qualified to do so orto anyone to whomitis unlawful to make such offer orsolicitation. Foradditional 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.

Thisinformationis notfordistribution and does not constitute an offerto sell orthe solicitation of any offerto buy any securities or services in the United States orin any of its territories or possessions subject to its jurisdiction to orforthe
benefitofany United States person (being residents and citizens of the United States or partnerships or corporations organized under United States laws). The Fund has notbeen registered in the United States underthe Investment Com-
panyActof 1940 and units of the Fund are notregistered in the United States underthe Securities Act of 1933.

Thisdocumentis notintended forand no reliance can be placed on this document by retail clients, to whom the document should notbe provided.

The contentofthis documentis approved by PGIL. Inthe UK, itis directed at professional clients and notatretail clients and itis approved for distribution by Pioneer Global Investments Limited (London Branch), 123 Buckingham Palace
Road, London SW1W 9SL, authorised by the Financial Regulatorin Ireland and regulated by the Financial Services Authority forthe conduct of UK business. The Fund is an unregulated collective investment scheme underthe UK Financial
Servicesand Markets Act 2000 and therefore does not carry the protection provided by the UK regulatory system.

PioneerFunds Distributor, Inc., 60 State Street, Boston, MA02109 (“PFD"), a U.S.-registered broker-dealer, provides marketing services in connection with the distribution of Pioneer Alternative Investments products. PFD marketsthese
productsto financial intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so) forsale to clients who are not United States persons.

PioneerAlternative Investmentsis atradingname of the Pioneer Global AssetManagement S.p.A. group of companies.

Forbroker/dealeruse only and notto be distributed to the public.

ISSUEDATE: 12 June 2009.
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