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Distinguishing Characteristics

Broad Investment Universe Research Intensive Process Strong Management

> An equity Portfolio with exposure to > An active and research intensive - Managed by a strong, experienced and
companies located in Central and investment process designed to well resourced team, that can also
Eastern Europe, as well as selected capture the most promising draw on the expertise of the Emerging
countries in the Middle East (including opportunities at a country, sector and Markets Bond team and in-house
Israel and Egypt). stock level. global sector analysts.

> Portfolio has a wider benchmark than > Portfolio employs top-down county
many competitor funds, which offers allocation and bottom-up stock
additional stock selection selections.
opportunities. > No style bias - focuses on identifying

“Growth at a reasonable price”.

Country Breakdown Performance
Russia 52.0% Portfolio* Benchmark!
[ |
Turkey 11.4% YD 0.50% 0.64%
e 1Year 13.03% 237%
[ Israel Domestic 6.1%
B CzechRepublic 5.5% 3 Years 120.22% 78.80%
9 ince Inception .55% 91%
B Hungary 5.4% Since Incepti 192.55% 99.91%
B Egypt3.9%
[0 Austria 2.4% . -
Other 2.0% Performance Since Inception
Growth of €10,000 Portfolio vs MSCI Emerging Markets Europe & Middle East Index!
€35,000
Sector Weightings €30,000
|| Energy 30.2% £€25,000
Financial Services 25.3%
Telecommunications 12.3% ALY
B Utilities 10.6% €15,000
[l Industrial Materials 8.5% €10,000
B Healthcare 5.4%
B ConsumerServices 4.4%
[ Business Services 1.9%
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Consumer Goods 0.5%
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Source: Pioneer Investments as at 30/03/07. Performance data provided refers to Class A Euro Non Distributing units only and are based on NAV net of fees. For details of other Unit Classes available, please refer to the Pioneer Funds Prospectus.
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I nvestment 1. Idea Generation 2. Fundamental Research 3. Security Selection 4. Portfolio Construction

Pr ocess > We focus on securities > The bias of the > Stock selection is based upon > Broad investment universe
with market cap Portfolio is towards valuation and growth with exposure to
> USs$100m. fundamental research sustainability and on the companies located
- Potential holdings are based stock selection. evaluation of the companies’ in Central and Eastern

screened on the basis > The team undertakes operating environment. Europe as well as selected

of liquidity, company in-depth analysis of > A combination of bottom-up countries of the Middle East.

strength and companies’ businesses stock picking and top-down - On average, the Portfolio

valuation. and the industry in country allocation. contains 45 - 55 stocks.

> The resultant 550-600 which they operate. - On a bottom-up stock selection > No single holding is allowed

companies are then > A strong emphasis on level, the Portfolio Manager to exceed 10% of the

subjected to a detailed risk control. focuses on identifying companies  Portfolio's NAV.

analysis of their > The Portfolio seeks out that can demonstrate sustainable - Finally, stocks are only

balance sheet companies using a growth in operating profits. included in the Portfolio

strength, value “growth ata - On a top-down basis, the Portfolio when they reach their

creation and reasonable price” Manager monitors and evaluates  target buy price. The manager

cash flow growth. approach. economic, political and social typically sets the target sell
trends within each of the price at 30% above the current
countries in the Portfolio’s level. Portfolio weightings are
investment universe. determined by the liquidity

of the stock.

Top 10 Holdings Portfolio Management Team Profile
Company Sector Country Value Marcin Fiejka is the Lead manager of Pioneer Funds —
Savings Bank of the Russian Federation ~ Financial Services RU 5.8% Eastern European Equity. He is part of the Emerging Markets
Rao Ues Of Russia Utilities RU 5.7% team led by John Pollen and is supported by Portfolio
Lukoil Company ADR Energy RU 5.7% Managers and Analysts. Prior to joining Pioneer Investments
Gazprom OAO (ADR) Energy GB 5.7% in April 2005, Marcin worked with Activest Investment as a
Surgutneftegaz Energy RU 3.8% Senior Portfolio Manager for six years. Previously he was a
Novatek Jt Stk Energy RU 3.6% Fund Manager with Bayerische HypoVereinsbank (HVB).
CEZ Utilities Cz 3.6% Marcin joined HVB upon obtaining his MBA from the Stern
Teva Pharmaceutical Industries Ltd (ADR) Healthcare IL 3.5% School of Business at New York University. In addition, he
Mol Magyar Olaj- Es Gazipari Rt. Energy HU 3.2% has an MSc in Politics from the London School of
Pko Bk Polski S.A. Financial Services PL 2.7% Economics, and a BA in Biology and Philosophy from State
University of New York at Binghamton. Marcin is also a CFA
Portfolio Information Charterholder.
Portfolio Data ClassA
ISIN LU0119336021
Bloomberg Code PIOEEEA LX Pioneer Funds - Eastern European Equity is a 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.
Latest NAV €20.04 The Units of the Sub-Fund may not be offered for sale in the United States of America, orin any of its
AUM (Millions) €1029.7 jurisdiction or subject to/for the benefit of a United States person. No offer of any interest in any product
- will be made in any jurisdiction in which the offer, solicitation or sale is not authorised, or to any person
Inception Date 18/12/00 to whom itis unlawful to make such an offer, solicitation or sale. The information contained herein is from
Benchmark MSCI Emerging Markets Pioneer Investments except where otherwise stated. Unless otherwise stated, all views expressed are
Eur & Middle East Index 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.
Risk Measures* (3 Years Rolling) Past performance does not guarantee future results. Investments involve certain risks, including political
Relative Information Ratio 1.3252 and currency risks. Investment return and principal value may go down as well as up and could resultin the

loss of all capital invested. Please read the prospectus carefully before you invest. This material is nota
Tracking Error 5.42% prospectus and does not constitute an offering of investment fund units/shares. For additional information

Alpha 7.74% on Pioneer Funds - Eastern European Equity please request a free prospectus from: Pioneer Global
p . ° Investments Limited, 1 George's Quay Plaza, George’s Quay, Dublin 2. Call +353 1 480 2000.

Beta 1.0677 Fax +353 1480 2001. The content of this document is approved by Pioneer Global Investments Limited.

Inthe UK, itis directed at market counterparties and intermediate customers and not at private customers

. o
VOIatlllty 21.94% and itis approved for distribution by Pioneer Global Investments Limited (London Branch), 123 Buckingham
* Source: Pioneer Investments. Risk measures refer to Class E Units, which are only offered for Palace Road, London SW1W 9SL, authorised by the Financial Regulator in Ireland and regulated by the
public salein Italy. Financial Services Authority for the conduct of UK business. The Fund mentioned in this documentis an

d collective i scheme under the UK Financial Services and Markets Act 2000, and
therefore does not carry the protection provided by the UK regulatory system.

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