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RISK ANALYSIS

RETURN ANALYSIS

- Multi Credit 13.96 %

- Distressed Securities 68.31 %

3 Specialist Credit 82.27 %

- Event Driven 9.21 %

2 Multi Strategy 9.21 %

- Long Bias 8.52 %

1 Long / Short Equity 8.52 %
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Rolling 3 Months

Rolling 1 Month

Rolling 6 Months

Rolling 3 Years

Rolling 1 Year

Rolling 5 Years

-12.81 % -7.89 %

-20.93 % -14.42 %

N/A N/A

-21.31 % -13.56 %

-20.46 % -18.01 %

N/A N/A

Return since Inception

Annualised Return

Highest Month Return

Lowest Month Return

% of Positive Months

Maximum Drawdown

-12.14 % -13.63 %

-14.95 % -16.78 %

5.12 % 1.75 %

-12.81 % -7.89 %

60.00 % 40.00 %

-25.09 % -18.01 %
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Annualised Volatility 16.39 % 8.98 %

Sharpe Ratio (5%)

Correlation to Index 0.968

1 Year Volatility 16.87 % 9.27 %

3 Year Volatility N/A N/A

-1.05 -2.08

2007 7.24 % -0.19 %

2008 YTD -20.69 % -16.62 %
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2007 0.20% 1.51% 5.12% 0.01% 0.29% 7.24%

2008 -1.86% 2.12% -1.34% 1.43% 3.45% 2.03% -4.80% -0.69% -9.12% -12.81 -20.69%
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PERCENTAGE MONTHLY RETURNS *

VALUE ADDED MONTHLY INDEX

FUND SUMMARY

The primary objective of the Fund is to invest a significant portion of the Fund's assets 
with Advisors who have the ability to influence the outcome of their investments through 
taking an active role in the restructuring of the companies that they invest into, either 
through taking an active management role in the companies in which they invest, advising 
management of companies in which they invest, being active in creditors' committees or 
by encouraging investment by third parties who may take an active stance.

ABOUT PIONEER ALTERNATIVE INVESTMENTS

Pioneer Alternative Investments (PAI) is a leading alternative investment management
firm with over $10bn assets under management (30 June 2008). PAI©ʀÊs fund of hedge
fund product offering covers the risk spectrum from low to high volatility, with each product
benefiting from strong infrastructure and process.

* Performance data provided is based on the NAV net of fees


For Broker/Dealer use and not to be distributed to the public.
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MOMENTUM FUNDS

Current Price :
YTD Return :
Annualised Return :
Annualised Volatility :
AUM :

-20.69 %
A$74.40

16.39 %
-12.14 %

NA
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FUND ANALYSIS RELATIVE TO INDICES

KEY RATIOS RELATIVE TO INDICES

INDEX COMPARISON

FUND DETAILS

EDHEC 
Distressed 
Securities

Annualised Alpha

Beta

R Squared 0.937

1.766

Alpha 1.13%

14.42%

EDHEC 
Distressed 
Securities

Jensen Alpha

Active Premium

Information Ratio

Treynor Ratio

0.188

1.51%

-0.097

1.39%

EDHEC 
Distressed 
Securities

Months up when index down

Average return when index up

Average return when index down -3.15%

2.32%

Months up when index up 6

3

Fund Strategy: Active Long Term Restructuring, Distressed Senior Debt, 
Distressed Value Plays, Event Driven Special Situations, Late 

Stage Restructurings, Balance Sheet Restructuring and Equity 
Value Creation

Subscriptions

Structure Class Fund

See Prospectus

Redemptions

Redemption Notice

Management Fee

Performance Fee

ISIN Code

Banking Group

Auditors

Fund Administrators

Fund Custodian

See Prospectus

See Info Memo

KPMG Audit, Luxembourg

The Bank of Bermuda Limited

See Prospectus

See Info Memo

The Bank of Bermuda Limited

HSBC Securities Services (Bermuda) Ltd

STRATEGY ALLOCATION AND


THREE MONTH ATTRIBUTION ANALYSIS

LEGAL NOTICE
Pioneer Restructuring Fund is a class fund of Pioneer Restructuring Fund Ltd., a Bermuda based mutual fund company.  All returns figures provided that include December 2007 and/or January 2008 include simulated performance
data.

Past performance does not guarantee future results. 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. Investments employing the strategies described in this document are 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. This material is not a prospectus and does not constitute an offering of investment fund shares/units. For additional information
please request a free prospectus. Please read the prospectus carefully before you invest. The fund will be subject to a restriction on redemption: A Redemption Day shall be the last Business Day of each calendar year or such other
day or days as the Directors may determine in a particular case, or generally provided that no redemptions of Shares will be permitted until the Redemption Day occurring on or after the third anniversary of the date of issue of such
Shares (the ñLock-Up Period).  Subject to the Lock-Up Period, Shares may generally be redeemed as of any Redemption Day, provided that prior written notice has been given not less than 190 days prior to the relevant Redemption
Day. The Shares of all the funds described in this document may not be offered for sale in the United States of America, or in any of its territories or possessions subject to its jurisdiction or to/for the benefit of a United States Person.
No offer of any interest in any product will be made in any jurisdiction in which the offer, solicitation or sale is not authorised, or to any person to whom it is unlawful to make such offer, solicitation or sale. This content of this document
is approved by Pioneer Global Investments Limited.

DISTRIBUTION OF MONTHLY RETURNS

PERFORMANCE DURING NEGATIVE MARKETS


