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Over the third quarter of the year, Pioneer Funds - Italian
Equity performed in-line with its benchmark, the COMIT
Global+ R Index. In absolute terms, while the Portfolio’s
benchmark posted gains of 19.5%, our Portfolio recorded a
gain of 19.1% (Class A, non-distributing, EUR units).

At macroeconomic level, after a sluggish start to July,
European equity markets ended the quarter higher,
extending the strong period of performance that started
from the low point on 9 March. European equity markets
recorded the steepest quarterly increase since 1999, as the
central banks in Europe kept interest rates at a record low
and the French and German economies unexpectedly
exited recession moved by stimulus programmes.
European shares have risen strongly after the latest signs of
US economic stabilisation. Economic data was generally
positive helping to buoy investors’ confidence. However,
unemployment levels across the 16 countries that use the
euro hit a 10-year high in September as the impact of the
recession continued to be felt.

Looking to the structure of Pioneer Funds - Italian Equity,
we benefited from investments within Banks, Energy and
Insurance. Conversely, we lost some relative performance
as a result of holdings within Capital Goods, Technology
Hardware & Equipment and Utilities.

Our holding in Kerself within the Capital Goods sector was
the single greatest detractor from relative performance.
The company designs, manufactures, installs and
distributes photovoltaic systems. It also operates in the
Water Resource sector. We reduced our position in the
stock over the period.

The greatest contributor to relative performance was ENI
within the Energy sector. We also gained from selective
Financials such as Intesa Sanpaolo and Banca Carige.

In terms of positioning our main overweight was in Capital
Goods. We increased our exposure to Consumer Goods
over the period in addition to Energy, mainly through
integrated names such as Total. We are currently
underweight Banks as we expect weak Q3 reporting due to
low volumes on lending and lower spreads due to low
Euribor. We are overweight Financial Services within the
Financials sector. We increased our exposure to mid/small-
cap names while avoiding more illiquid positions.
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With regards to outlook, we believe that we are still
operating in a reasonably strong equity environment,
thanks to a combination of the earnings outlook over the
next six months or so, the valuation that European equities
are trading on, and also the liquidity environment which
seems set to remain quite supportive. We also believe that
we will see M&A coming back. In terms of the underlying
economies, we think that there will be an improvement
from the sharp declines in growth that we saw towards the
end of last year/beginning of 2009. But the underlying level
of nominal growth is still going to remain pretty modest.

Important Information

Unless otherwise stated all information contained in this document is from
Pioneer Investments and is as at 30 September 2009.

Pioneer Funds - Italian Equity 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.

The Sub-Fund is actively managed, and current holdings may be different.
References to individual stocks should not be taken as an investment
recommendation to buy or sell any particular stock.

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

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 local sales representative for
more current performance results.

This material is not a prospectus and does not constitute an offer to buy ora
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 it is 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 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.
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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 Financial Regulator in 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.
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Pioneer Investments is a trading name of the Pioneer Global Asset Management
S.p.A. group of companies.

Date of First Use 03 November 2009.
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