

















At the time, we purchased positions in British

Land, Lafarge and Wolseley. However, as we
subsequently experienced, prices of these types
of stocks can rally very quickly and we sold
Lafarge and Wolseley, and significantly reduced
our holding in British Land. For example, shares
in British Land rallied by around 50% in just
over one month since our initial investment.

The Future

Despite the fact that we have sold many names
within the Recovery theme, we have since
bought fresh ideas with recovery potential,
albeit, from a slightly different perspective than
the deeply unloved stocks that were cheap
mainly due to sky-high risk-aversion levels
earlier in the year. Recovery remains an
important driver for future returns.

We only currently have two Equity Reloaded
investments, although one of these is a new
name, Elan, which we purchased in July. We are
still keeping Equity Reloaded as a current theme
although, as mentioned, it needs to be viewed
alongside Recovery. Most Equity Reloaded
names will eventually be sold or move over into
other themes like Recovery when the financing
issues are resolved.

Recovery is our most significant area of
investment, with almost 35% of the NAV as at the
end of July. Our current investments in this area
are quite varied and span consumer areas (Staples
and Discretionary), along with Financials,
Industrials, IT, Materials and Utilities.

We envisage that the Recovery theme could last
for a while longer, at least the rest of the year.
Markets have come a long way in a short time
but the economic and market recovery is likely
to be protracted over several years, rather than
the more normal V-shaped movement,
although a large part of the mean reversion in
many share prices may have occurred. You
could argue that out-of-favour companies at
any time and for whatever reason have recovery
potential. This has certainly been the case in
2009. Our mindset will be focused on spotting
the best opportunities in any area at any stage
in the cycle. Even if ‘Recovery’ as a major theme
only has a limited lifespan due to valuation
anomalies disappearing, it will always be an
important concept in stock picking.
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Pioneer Funds- Global Trends 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.

Source: William Blair Ind. Ltd.
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YTD Performance
Which Asset Class may Benefit from Recovery?

S&P Rating/
Fund Name Morningstar Rating YTD* 1lyear* 3years* 5Years*
European Equity
Pioneer Funds- Euroland Equity A/ *** (A share class)t 18.77% -15.44% -7.52% 2,84%
US Equity
Pioneer Funds - U.S. Pioneer Fund AAA/ ****(A share class) 7.77% -19.44% -10.50% -3.13%
Fixed Income
Pioneer Funds - Euro Corporate Short Term ***(E Share Class) 12.86% 1.41%
Pioneer Funds - Euro Aggregate Bond 7.06% 12.96%
Commodities
Pioneer Funds-Commaodity Alpha A 20.55% -15.08%
Total Return
Pioneer Absolute Return Equity 9.28% 4.44%

Data at 31staugust 2009 in euros. The performance data is in euros and net of fees.
Ratings referto the EUR denominated and share class unless otherwise specified.
Source: S&P and Morningstar

* Perfomance in Euros
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