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The first quarter of 2009 has been characterised by continued
volatility in global financial markets. Concerns about the
outlook for global growth, the freezing of credit markets and
the solvency of financial institutions continue to have a large
impact on the fortunes of investors in government bonds. It
has been an historic period, as some central banks have cut
interest rates close to zero and have started “alternative
measures” such as quantitative easing. Large fiscal packages
announced by various governments have had an impact in
government bond markets due to the large increase in supply
of government bonds to finance the stimulus packages.

Spreads between the yields on sovereign debt of other
countries in the European Economic and Monetary Union
(EMU) and German sovereign debt widened significantly to
reach their highest levels since the introduction of the EMU,
in many cases. The widening reflects increasing investor
concern about the impact of the global economic slowdown
and government debt guarantees on the budget deficits and
levels of public debt in euro area countries. Citing these
issues, the rating agency Standard & Poor’s downgraded the
sovereign credit ratings of Greece, Spain, Portugal and
Ireland during the quarter.

The largest contributors to performance were risk-averse
positions. The main positions implemented during the period
were short ZAR, PLN, HUF and TRY. In order to exploit the
high volatility in currency markets we used options in the
currencies previously mentioned. Other contributors to
performance include a short GBP/USD and long NOK/SEK
position.

We believe that the large rally that has occurred in
government bond prices due to investors seeking less risky
assets is over and forecast an increase in yields. Any further
disruptions to financial markets will see demand for safe-
haven assets increase. Where a central bank has undertaken
steps to stimulate an economy by using quantitative easing,
the resulting very low yields are unlikely to be a permanent
feature once the quantitative easing programme concludes. In
the medium term, we believe that central banks and
governments will be successful in their efforts to stimulate
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demand and some economic lead indicators suggest that this
is already occurring. The subsequent recovery in world
growth is likely to be quite gradual, consistent with the typical
profile in the aftermath of financial crises.

Unless otherwise stated all information contained in this document is from Pioneer Investments
and is as at 31 March 2009.

Pioneer Funds - Total Return Currencies 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 resuits. 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 retumn 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 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
14802000 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.

The 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.

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