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SPOTLIGHT

Global Equity

Benefiting From Global Trends

Global stock-picking is key to investment performance
- Looks beyond current market conditions for tactical and
structural investment opportunities created by existing or

emerging global trends.

Theme-driven investment strategy

- Stock-driven investment approach offers focused exposure
to sustainable and durable global trends, where
profitability potential is greatest.

Portfolio Details

Flexible investment approach

-> Theme investing must be unconstrained relative to the
benchmark.

> Stock selection from a global equity universe encompasses
developed and emerging market equities.

> Active theme rotation seeks to maximise investment
opportunities that are created when market value
underestimates growth and profit potential.

Top 10 Holdings

Name Sector Country %
Societe Generale Financials FR 49
Take-two Interactive Software IT USs 438
Mosaic Co/The Materials Us 4.0
Sumitomo Mitsui Financial Grou Financials P 40
Ryanair Holdings PLC Industrials [E 33
Athenahealth Inc Health Care Us 32
Yara International Asa Materials NO 3.1
Gafisa Sa Cons Disc BR 3.0
Alstom Industrials FR 25
Bucyrus International Inc Industrials Us 25

Sector Breakdown

End Month Nav $5.81

Fund Size (Mil) $172.8

Fund Inception 05/10/2001
First Nav Date (A Class) 30/11/2001
ISIN Number LU0133557032
Bloomberg Code PIGLEAU LX
Cusip L7599P210
Benchmark MSCI World
Risk Analysis

Standard Deviation (3 Years) 2477 %
Sharpe Ratio (3 Years) -0.52

Alpha -2.65%

Beta 0.8921
Relative Information Ratio <0

Tracking Error 10.28 %
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United States IR 39.41%
France N 12.10%
UK. [ 8.85%

Japan [ 8.00%

Brazil I 5.91%

China [ 5.85%
Canada [ 5.67%

Ireland B 3.27%

Norway [l 3.12%

Others I 7.82%



Investment Process

Step 1 - Idea Generation

> Global fundamental and quantitative research teams
provide core input.

> Individual stock ideas help to identify and develop
theme-driven investment opportunities.

Step 2 - Fundamental Research

> Fundamental Research Analysts conduct rigorous, in-
depth company analysis centred around meetings with
the company's management teams.

> Standardised research templates facilitate comparisons
of companies on a global basis.

> Proprietary Discounted Cash Flow (DCF) modelling is
the main valuation tool, complemented by traditional
multiple-based valuations.

Step 3 - Security Selection

> Final stock selection decisions depend on fundamental
valuation.

> Selected companies must exhibit clear valuation upside,
which is then expected to be realised as the identified
global trend plays out.

> The Portfolio Manager has sole responsibility for
security selection in the Portfolio.

Step 4 - Portfolio Construction

- Unconstrained Portfolio construction approach
designed to deliver focused exposure to various global
themes.

> Portfolio assets will be allocated mostly towards secular
themes, with tactical themes (less than 1-year investment
horizon) representing a smaller proportion of assets.

> The Portfolio typically contains approximately 60 - 90
holdings.

> Portfolio construction ensures adequate diversity among
trends, balancing early-stage with maturing trends.
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About The Investment Team

Pioneer Funds — Global Trends is managed by lead Portfolio Manager

Andrea Salvatori. He has been a member of the Global Equity team since
1999. Prior to joining Pioneer Investments in 1999, Andrea worked with
UBS and with JP Morgan as an Assistant Portfolio Manager. Andrea holds a
Degree in Economics and Financial Markets from the University of Pisa and
has studied at the London School of Economics.

Notes

Risk Measures, except Standard Deviation and Sharpe Ratio, are based on Class E Units, which
are only offered for public sale in Italy. Standard Deviation and Sharpe Ratio: Lipper.
Performance figures are in USD and have been converted from the Sub-Fund “s base currency,
the euro.

Performance data provided refers to Class A units only, and is based upon NAV net of fees. For
details of other unit Classes available, please refer to the prospectus.

Disclaimer

This information is not for distribution and does not constitute an offer to sell or the solicitation of
any offer to buy any securities or services in the United States or in any of its territories or
possessions subject to its jurisdiction to or for the benefit of any United States person (being
residents and citizens of the United States or partnerships or corporations organized under United
States laws). The Fund has not been registered in the United States under the Investment
Company Act of 1940 and units of the Fund are not registered in the United States under the
Securities Act of 1933. This document is not intended for and no reliance can be placed on this
document by retail clients, to whom the document should not be provided.

Unless otherwise stated all information contained in this document is from Pioneer Investments
andis as at29/10/2010. Pioneer Funds - Global Trends is a sub-fund (the "Sub-Fund") of
Pioneer Funds (the "Fund"), a fonds commun de placement with several separate sub-funds
established under the laws of the Grand Duchy of Luxembourg. Past performance does not
guarantee and is not indicative of future results. Unless otherwise stated, all views expressed are
those of Pioneer Investments. These views are subject to change at any time based on market
and other conditions and 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 resultin the loss of
all capital invested. More recent returns may be different than those shown. Please contact your
sales representative for more current performance results. This material is not a prospectus and
does not constitute an offer to buy or a solicitation to sell any units of the Fund or any services,
by or to anyone in any jurisdiction in which such offer or solicitation would be unlawful or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom itis
unlawful to make such offer or solicitation. For additional 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.
This content of this document is approved by PGIL. In the UK, it is directed at professional clients
and not at retail clients and it is approved for distribution by Pioneer Global Investments Limited
(London Branch), 123 Buckingham Palace Road, London SW1W 9SL, authorised by the Central
Bank of Ireland and regulated by the Financial Services Authority for the conduct of UK business.
The Fund is an unregulated collective investment scheme under the UK Financial Services and
Markets Act 2000 and therefore does not carry the protection provided by the UK regulatory
system.

Pioneer Funds Distributor, Inc., 60 State Street, Boston, MA 02109 ("PFD"), a U.S.-registered
broker-dealer, provides marketing services in connection with the distribution of Pioneer
Investments' products. PFD markets these products to financial intermediaries, both within and
outside of the U.S. (in jurisdictions where permitted to do so) for sale to clients who are not
United States persons. Pioneer Investments is a trading name of the Pioneer Global Asset
Management S.p.A. group of companies. For Broker/Dealer use only and not to be distributed to
the Public. Date of First Use 26/11/2010.



