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Pioneer Funds - Pacific (Ex. Japan) Equity was up by
3.01% (Class A, non-distributing, EUR units) over the
month, slightly behind its benchmark, the MSCI AC Asia
Pacific ex. Japan Index, which returned 3.17%.

Performance was positively impacted by our overweights
in India and Hong Kong/China, while the Indonesian
overweight was a drag on performance. In terms of sectors,
overweight positions in Banks and Consumer Durables
were the main positives, while an overweight in Telecoms
was a drag, particularly the performance of Telkom
Indonesia. Axis Bank, Westpac and Titan Industries were
the best contributors at the stock level.

Following a steep fall in January, Asian equities bounced
back in February, although they are still down year-to-date.
The first half of the month was weak across the board
because of sovereign-debt worries emanating from Greece;
the dovish stance reiterated by the Federal Reserve,
however, resulted in some US dollar weakness in the
second half, which was a positive for risk assets.

Opverall, the US dollar was a key mover in the month,
driving risk aversion as the broad US dollar index rose
1.1%. Asian currencies also gave up about 0.8% in
sympathy, having largely held their own in January.
Commodity-sensitive markets, such as Australia, benefited
from a 3.5% rise in commodities index and a 9% rise in
crude oil. However, performance was firmly in favour of
defensives, with the Consumer and Healthcare sectors
doing well, while Financials and IT were sold off.

In an interesting change from the recent past, the best
performers in February were the smaller markets of
Thailand and the Philippines, rising 6.2% and 7.3%
respectively (in euro terms). The relative valuation merit of
Thailand found some support from investors, who were
also anticipating more clarity on the political scene post the
much-anticipated verdict on the Thaksin assets trial

(which was finally delivered after trading ended for the
month, on the evening of 26 February). We agree with the
valuation agreement; the verdict, however, has not done
anything to bridge the divide in Thai society over what to
do with Thaksin. Things could yet take a turn for the worse
as a series of rallies are being planned in support of the
former prime minister. We remain minimally exposed to
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Thailand, although a sell off in the future may provide an
opportunity to take advantage of the valuations.

Among the larger markets, Australia performed well as the
economy continues its remarkable recovery from the
effects of the credit crisis. Unemployment edged further
down to 5.3% in January and, although the central bank
refrained from raising rates during the month, all
indicators are that a normalisation of monetary policy is
happening faster in Australia than in most other developed
economies. China and India treaded water. The outlook for
both economies remains positive. Investors’ main concerns
are related to policymakers attempting to rein in growth
and prevent overheating, as opposed to worrying about
recessions and a lack of growth. The former scenario can
spook investors, although they like low growth even less.

The two decliners for the month were Indonesia and
Taiwan. Investors, decided to book some profits in
Indonesia after its 120% rise in 2009. Political shenanigans,
well covered by the press, primarily arising out of a power
struggle between different factions of the government
added to the investor uncertainty. Despite taking some
profits, we remain positive on the economic prospects for
the country and expect the political noise related to the
Bank Century bailout case to blow over in due course,
especially since the reforming economic ministers seem to
have the full support of the President. The benchmark
index in Indonesia ended February down 1.9% in euro
terms. Returns were the same in Taiwan, with technology
shares leading the index lower.

Over the past month, we took advantage of the weakness in
technology stocks to increase our position in Acer. We also
added to our holding in Henderson Land, while taking
some profits in Bank Mandiri and Indocement. In
Australia, we sold out of Rio Tinto and increased our
position in BHP Billiton, which we find relatively more
attractively valued.

Important Information

Unless otherwise stated all information contained in this document is from
Pioneer Investments and is as at 26 February 2010.

MSCI: The MSCl information may only be used for your internal use, may not be
reproduced or redisseminated in any form and may not be used as a basis forora
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component of any financial instruments or products or indices. None of the MSCI
information is intended to constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis, forecast or prediction.
The MSCl information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. MSCI,
each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”)
expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI
Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages.
(www.mscibarra.com)

Pioneer Funds - Pacific (Ex. Japan) 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 result in 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 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 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.

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 15 March 2010.
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