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Pioneer Alternative Investment A PIONEER 2
Management &l [nvestments® Very good

Date 2005-04-21
Excellent
Units Pioneer Alternative Investment Management Ltd (PAIM),
Pioneer Alternative Investments UK Ltd (PAI UK),
Pioneer Alternative Investments (New York) Ltd (PAI NY)
Client Groups Institutional Clients Good

Asset Classes Multi Strategy Funds of Hedge Funds

Products All Weather Fund Range, Satelictor

Meteor Fund Range,
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Orbit Fund Range Inadequate
Rated Party Matthias G. Schellenberg (Head of Alternative Investments &

Institutional Sales, Germany and Austria),

= +49-89-290741-8812, matthias.schellenberg@pioneerinvest.de,

Anne Pataky (Relationship Manager),

= +44-207-1902000, [anne.pataky@pioneeraltinvest.com
Analysts Dr. Uwe Kern (Chief Analyst, responsible),

= +49-611-9742-120, uwe.kern@rcp-partners.de

Matthias Brudler (Analyst),

= +49-89-543557-38, matthias.brudler@rcp-partners.de

Dr. Eckhard Weidner (Senior Analyst),

= +49-611-9742-116, leckhard.weidner@rcp-partners.de
Evaluation

Process MS Funds of Hedge Funds

Investment Process

Rating 2

MS Funds of Hedge Funds m

Quality Management

All rights reserved. Facts in this Investment Process Rating Report are taken from sources believed reliable, but RCP & Partners GmbH cannot warrant their
accuracy and/or completeness. RCP & Partners GmbH accepts no liability for any loss or damage arising from errors or matters of opinion expressed. Ratings
and views presented are subject to revision and should not solely be relied upon for investment decisions.
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