Performance of Momentum AllWeather Liquidity compared to leading Indices
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Momentum AllWeather Liquidity Fund

TOVENTON This factsheet highlights the low number of negative
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to a selection of leading equity and bond indices. All
VAMI % Change | VAMI | % Change | VAMI | % Change | VAMI | % Change | VAMI | % Change | VAMI | % Change down months are h|gh||ghted in red_
Jun-00| 100.00 100.00 100.00 100.00 100.00 100.00
Jul-00|] 100.36 0.36% 100.71 0.71% 104.20 4.20%
Aug-00| 101.32 0.96% 107.34 6.59% 105.78 1.51%

Sep-0o| 10184 | 051%
Oct-00[ 10219 | 0.35%

103.24| 3.58% 93.39 % |8
10421]  0.93% 99.63 8% | o

98.05 %
1.51% 101.5 %

1.88%

Losing Months out of 47 Months

Feb-01| 10498 | 0.42%
Mar-01| 10551 | 050%
Apr01| 106.13 | 0.59% 8.67%
May-01 . 65%

107.67 0.37% 100.72 0.19%
108. 72%
Oct-01| 108.22 0.56%
Nov-01| 108.52 0.28%

Dec-01| 10856 | 0.04%
0.39%
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Momentum AllWeather Liquidity at a Glance
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111.55| 0.98% A lised Ret A lised Volatilit Sharpe Ratio (RFR =
Augoz| 10878 0.41% 113.49| 1.75% nnualise: etwrns nnualise: olatility 5%)

sep-02| 10898 | 0.18%
octoz| 10918 | 0.18% 10.60% 8.18% 4.07% 7.27%

Novoz| 11028 | 101% |8515| s594% | 6779 | 264% |6230| 667% |e205| s25% [11441
Dec-0z| 11111 | 0.76% 120.16 5_430/0 1 _73% 0_25
Jsan-03| 11175 | 0.57% 121.80| 1.37%
Fep-03| 11237 | 0.56% 12351| 1.40%
Mar0s| 11302 | 057% 128% 12389 0.31% *Sinee Incaption June 2000
nproa] 11378 | o0e8% 6.11% 10.14% 0.97% 864% |12538| 1.20%
May-03| 11516 | 1.20% 437% 5.50% 8.84% 545% |13081
Jumog] 11639 | 1.07% 153% 0.47% 0.95% 1.56%
0.62% 2.76% 0.28% 5.81% 192%
Aug-03 1.97% 7.64% 1.98%
0.68% 372% 367% 0.48%
octos| 11893 | 078%
Novos| 11959 | 0.55%
bec.os| 12042 | 0.70%
Janoa| 12185 | 1.19%
Fep.oa| 12254 | 057%
Mar-0a| 12315 | 0.48%
0.01%

114.73| 1.09%

6.90% 8.23% 5.83%

2.85% 1.05% 1.38% 1.69%

6.86%
0.33%
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6.79%
0.24%
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2.14%
5.50%
4.54%

6.18%
1.63%
1.55%

3.99%
0.27%
0.15%

1.44%

Source: Pioneer Alternative Investments as at 31/05/04

Since ion of Liquidity Fund: June 2000 to May 2004

ﬁ“"”a:‘seg\g"a“'ity ;zg:f 1.73% 17.08% 21.23% 16.20% ;?g:ﬁ’ Momentum AllWeather Liquidity Fund (the "Fund") is a Class Fund of
nnualised Return .43% ) o " .

Sharpe Ratio (RFR =59 0.25 0.40 Momentum Performance Strategies Limited ("the Company"), a Bermuda

based mutual fund company.
Year to Date

[Annualised Volatiiity 1.78% 7.24% T1.30% 22.50% 5.77% 7.86%
YTD Return 217% 1.73% 0.69% Past performance does not guarantee future results. There can be no
2003 assurances that countries, markets or sectors will perform as expected.
[Annualised Volatility | 1.11% | 11.62% | 16.97% | 14.99% | 12.26% | 8.74% | Investments involve certain risks, including political and currency risks.
|Relurn for 2003 8.38% 25.32% 25.81% 35.52% 30.81% 14.91%

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
Al Figures are denominated in USD strategies described in this document are by nature highly speculative and
should only be considered by experienced and sophisticated investors.
Please read the prospectus carefully before you invest.

This material is not a prospectus and does not constitute an offering of
investment fund shares/units. For additional information on Momentum
AllWeather Fund please request a free prospectus. This document is
approved for distribution by Pioneer Global Funds Distributor, Ltd. In the UK
it is approved for distribution by Pioneer Alternative Investments UK
Limited, 123 Buckingham Palace Road, London, SW1W 5JD, regulated by
the FSA for the provision of Investment Services. The Fund and the
Company are unregulated collective investment schemes under the UK
Financial Services and Markets Act 2000, and therefore do not carry the
protection provided by the UK regulatory system.

Pioneer Alternative Investments is a trading name of the Pioneer Global
Asset Management S.p.A. group of companies.



