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PIONEER HIGH INCOME TRUST (PHT)

PIONEER MUNICIPAL HIGH INCOME TRUST (MHI)
PIONEER MUNICIPAL HIGH INCOME ADVANTAGE TRUST (MAV)
60 State Street
Boston, Massachusetts 02109
1-800-622-3265

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
SCHEDULED FOR SEPTEMBER 21, 2011

This is the formal agenda for your fund's annual meeting of shareholders.
It tells you the matters upon which you will be asked to vote and the time and
place of the meeting, in case you want to attend in person.

To the shareholders of Pioneer Diversified High Income Trust, Pioneer
Floating Rate Trust, Pioneer High Income Trust, Pioneer Municipal High Income
Trust and Pioneer Municipal High Income Advantage Trust:

The annual meeting of shareholders of each of the above registered
investment management companies (each, a "fund" and, collectively, the "funds")
will be held at the offices of Bingham McCutchen LLP, One Federal Street,
Boston, Massachusetts 02110, on Wednesday, September 21, 2011 at 2:00 p.m.
FEastern time, to consider the following:

1. To elect three Trustees of your fund, as named in the attached proxy
statement: (i) with respect to each of Pioneer Floating Rate Trust,
Pioneer High Income Trust, Pioneer Municipal High Income Trust and
Pioneer Municipal High Income Advantage Trust, by the holders of Common
and Preferred Shares voting together as a single class and (ii) with
respect to Pioneer Diversified High Income Trust, by the holders of
Common Shares. Each elected Trustee will serve for a three year term or
until a successor 1s elected.

2. To consider any other business that may properly come before the
meeting.



Edgar Filing: PIONEER MUNICIPAL HIGH INCOME ADVANTAGE TRUST - Form DEF 14A

Each fund will hold a separate meeting. Shareholders of each fund will
vote separately.

YOUR TRUSTEES RECOMMEND THAT YOU VOTE IN FAVOR OF ALL PROPOSALS.

Shareholders of record as of the close of business on July 5, 2011 are
entitled to vote at the meeting and any adjournment or postponement thereof.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
MEETING TO BE HELD ON SEPTEMBER 21, 2011: This Notice and the Proxy Statement
are available on the internet at www.proxy-direct.com/pio22751.

By Order of each Board of Trustees,

Christopher J. Kelley, Secretary

Boston, Massachusetts
July 29, 2011

WHETHER OR NOT YOU EXPECT TO ATTEND THE MEETING, PLEASE COMPLETE AND RETURN THE
ENCLOSED PROXY.

22246-03-0811

PROXY STATEMENT OF
PIONEER DIVERSIFIED HIGH INCOME TRUST (HNW)
PIONEER FLOATING RATE TRUST (PHD)
PIONEER HIGH INCOME TRUST (PHT)

PIONEER MUNICIPAL HIGH INCOME TRUST (MHI)
PIONEER MUNICIPAL HIGH INCOME ADVANTAGE TRUST (MAV)
60 State Street
Boston, Massachusetts 02109
1-800-622-3265

ANNUAL MEETING OF SHAREHOLDERS

This proxy statement contains the information you should know before
voting on the proposal summarized below.

Each fund will furnish without charge a copy of its most recent annual
report and any more recent semi-annual report to any shareholder upon request.
Shareholders who want to obtain a copy of a fund's reports should direct all
written requests to the attention of the fund, at the address listed above, or
should call Pioneer Investment Management Shareholder Services, Inc. ("PIMSS")
at 1-800-622-3265.

INTRODUCTION

This proxy statement is being used by the Board of Trustees of each fund
to solicit proxies to be voted at the annual meeting of shareholders of each
fund referenced above. Participating in the meeting are holders of common
shares of beneficial interest (the "Common Shares") of each fund and the
holders of preferred shares of beneficial interest (the "Preferred Shares") of
Pioneer Floating Rate Trust, Pioneer High Income Trust, Pioneer Municipal High
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Income Trust and Pioneer Municipal High Income Advantage Trust. Each meeting
will be held at the offices of Bingham McCutchen LLP, One Federal Street,
Boston, Massachusetts 02110, at 2:00 p.m., Eastern time, on Wednesday,
September 21, 2011, and at any adjournments or postponements of a meeting to a
later date, for the purposes as set forth in the accompanying notice of annual
meeting of shareholders. You may call PIMSS at 1-800-622-3265 for information
on how to obtain directions to be able to attend the meeting and vote in
person.

This proxy statement and the enclosed proxy card are being mailed to
shareholders of each fund on or about July 29, 2011. The annual report for each
fund for its most recently completed fiscal year previously was mailed to
shareholders.

WHO IS ELIGIBLE TO VOTE

Shareholders of record of each fund as of the close of business on July 5,
2011 (the "record date") are entitled to vote on all of the fund's business at
the annual shareholder meeting and any adjournments or postponements thereof.
Each whole share shall be entitled to one vote and each fractional share shall
be entitled to a proportionate fractional vote. Shares represented by properly
executed proxies, unless revoked before or at the

meeting, will be voted according to the shareholder's instructions. If you sign
a proxy card but do not fill in a vote, your shares will be voted FOR each of
the nominees for Trustee in Proposal 1. If any other business properly comes
before the annual shareholder meeting, your shares will be voted at the
discretion of the persons named as proxies.

Shareholders of each fund will only vote on proposals relating to their
fund.

PROPOSAL 1
ELECTION OF BOARD OF TRUSTEES

Shareholders of each fund are being asked to consider the election of
three nominees to the Board of Trustees of the fund. All of the nominees for
election to each fund's Board currently serve as Trustees of the fund and have
served in that capacity continuously since originally elected or appointed.
Each Trustee shall be elected to hold office for a three-year term and until
his or her successor is elected and qualified. Each nominee has consented to
being named in this proxy statement and indicated his or her willingness to
serve if elected. In the unanticipated event that any nominee should be unable
to serve, the persons named as proxies may vote for such other person as shall
be designated by the fund's Board of Trustees. The persons named on the
accompanying proxy card intend to vote at the meeting (unless otherwise
directed) for the election of the nominees named below as Trustees of each
fund.

The Agreement and Declaration of Trust for each fund provides that the
Board of Trustees shall consist of Trustees divided into three classes, each
class to consist, as nearly as may be possible, of one-third of the total
number of trustees constituting the entire Board of Trustees. The Trustees of
only one class are elected at each annual meeting so that the regular term of
only one class of Trustees will expire annually and any particular Trustee
stands for election only once in each three-year period. Each fund's Board of
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Trustees is divided into three staggered term classes--Class I, Class II and
Class III. Class I Trustees are being submitted to shareholders for election at
the meeting for Pioneer Diversified High Income Trust. Class II Trustees are
being submitted to shareholders for election at the meeting for each of Pioneer
Floating Rate Trust, Pioneer Municipal High Income Trust and Pioneer Municipal
High Income Advantage Trust. Class III Trustees are being submitted to
shareholders for election at the meeting for Pioneer High Income Trust.

Each fund's Board of Trustees consists of nine members.
Pioneer Diversified High Income Trust

The terms of the Class I Trustees —-- Mr. Friedman, Ms. Graham and Mr.
Kingsbury -- expire at the upcoming 2011 annual meeting; the terms of the Class
ITI Trustees —-—- Ms. Bush, Mr. Perna and Ms. Piret -- expire in 2012; and the

terms of the Class III Trustees -- Mr. Cogan, Mr. Bock and Mr. West -- expire
in 2013.

Pioneer Floating Rate Trust

The terms of the Class II Trustees -- Mr. Friedman, Ms. Graham and Mr.
Kingsbury -- expire at the upcoming 2011 annual meeting; -- the terms of the
Class III Trustees —-- Ms. Bush, Mr. Perna and Ms. Piret —-- expire in 2012; and
the terms of the Class I Trustees —-- Mr. Cogan, Mr. Bock and Mr. West -- expire
in 2013.

Pioneer Municipal High Income Trust

The terms of the Class II Trustees —-—- Mr. Friedman, Ms. Graham and Mr.
Kingsbury -- expire at the upcoming 2011 annual meeting; the terms of the Class
IIT Trustees —-- Ms. Bush, Mr. Perna and Ms. Piret —-- expire in 2012; and the
terms of the Class I Trustees —-—- Mr. Cogan, Mr. Bock and Mr. West —-- expire in

2013.

Pioneer Municipal High Income Advantage Trust

The terms of the Class II Trustees -—- Mr. Friedman, Ms. Graham and Mr.
Kingsbury -- expire at the upcoming 2011 annual meeting; the terms of the Class
IIT Trustees —-—- Ms. Bush, Mr. Perna and Ms. Piret —-- expire in 2012; and the
terms of the Class I Trustees —-—- Mr. Cogan, Mr. Bock and Mr. West —-- expire in

2013.
Pioneer High Income Trust

The terms of the Class III Trustees —-- Mr. Friedman, Ms. Graham and Mr.
Kingsbury -- expire at the upcoming 2011 annual meeting; the terms of the Class
I Trustees —-- Ms. Bush, Mr. Perna and Ms. Piret -- expire in 2012; and the
terms of the Class II Trustees -- Mr. Cogan, Mr. Bock and Mr. West —-- expire in
2013.

Subsequently, for each fund, each class of Trustees will stand for
election at the conclusion of its respective three-year term. Such
classification may prevent replacement of a majority of the Trustees for up to
a two-year period. Holders of the Preferred Shares of each fund that has
Preferred Shares outstanding are entitled to elect two trustees of that fund.
Mr. Cogan and Ms. Piret have been designated as the Trustees to be elected by
the holders of the Preferred Shares of each fund that has issued Preferred
Shares. As noted above, neither Mr. Cogan's nor Ms. Piret's term expires at the
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upcoming 2011 annual meeting. Consequently,

holders of Preferred Shares of each

fund that has Preferred Shares outstanding are not asked to vote as a separate
class at the upcoming 2011 annual meeting.

The following table sets forth for each nominee and Trustee,
address,

position(s) with each fund, age,

his or her

principal occupation during at least

the past five years and any other board memberships held during at least the

past five years.

a fund are referred to as Independent Trustees.

Mr. West)

investment adviser (the
the 56 Pioneer Funds.

fund is 60 State Street, Boston,

Position (s)
Held With

Name and Age each Fund

as amended

Trustees who are interested persons of a fund within the
meaning of the Investment Company Act of 1940,
referred to as Interested Trustees.

(the "1940 Act"), are

Trustees who are not interested persons of

Term of Office
and Length
of Service

Each of the Trustees
serves as a Trustee of each of the 56 U.S.
portfolios for which Pioneer Investment Management,

"Pioneer Funds"). Mr.

(except

registered investment
Inc.
West serves as Trustee of 44 of
The address for all Trustees and all officers of each

Massachusetts 02109.

("Pioneer") serves as

Principal Occupation
During At Least
the Past Five Years

Other
Directorshi

Held by

Trustee
or Nominee
During Pas
Five Years

Interested Trustees:

John F. Cogan, Jr. Chairman of

(85) * the Board,
Trustee and
President

Pioneer
Diversified High
Income Trust:
Class III Trustee
since 2007. Term
expires in 2013.
Pioneer Floating
Rate Trust:
Class I Trustee
since 2003. Term
expires in 2013.
Elected by
Preferred Shares
only.

Pioneer High
Income Trust:
Class II Trustee
since 2002. Term
expires in 2013.
Elected by
Preferred Shares
only.

Non-Executive Chairman
and a Director of Pioneer
Investment Management

USA Inc. ("PIM-USA");
Chairman and a Director
of Pioneer; Chairman

and Director of Pioneer
Institutional Asset
Management, Inc. (since
2006); Director of Pioneer
Alternative Investment
Management Limited
(Dublin); President and

a Director of Pioneer
Alternative Investment
Management (Bermuda)
Limited and affiliated
funds; Deputy Chairman
and a Director of Pioneer
Global Asset Management
S.p.A. ("PGAM") (until
April 2010); Director of
PIOGLOBAL Real Estate
Investment Fund (Russia)
(until June 2006); Director
of Nano-C, Inc. (since
2003); Director of

Cole Management Inc.
(since 2004); Director of

None
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Name and Age

Position(s)
Held With
each Fund

Fiduciary Counseling, Inc.;

Oth
Directo
Held
Trus
or Nor
During
Five Y

Principal Occupation
During At Least
the Past Five Years

Daniel K. Kingsbury
(52) *

Trustee and
Executive Vice
President

4
Term of Office
and Length
of Service
Pioneer

Municipal High
Income Trust:
Class I Trustee
since 2003. Term
expires in 2013.
Elected by
Preferred

Shares only.
Pioneer Municipal
High Income
Advantage Trust:
Class I Trustee
since 2003. Term
expires in 2013.

Elected by Preferred

Shares only.

Pioneer
Diversified High
Income Trust:
Class I Trustee
since 2007. Term
expires in 2011.
Pioneer Floating
Rate Trust:
Class II Trustee
since 2007. Term
expires in 2011.
Pioneer High
Income Trust:
Class III Trustee
since 2007. Term
expires in 2011.
Pioneer
Municipal High
Income Trust:
Class II Trustee
since 2007. Term
expires in 2011.
Pioneer
Municipal

High Income
Advantage Trust:

President and Director of
Pioneer Funds Distributor,
Inc. ("PFD") (until May
2006); President of all of
the Pioneer Funds; and

Of Counsel, Wilmer

Cutler Pickering Hale

and Dorr LLP

Director, CEO and None
President of PIM-USA
(since February 2007);
Director and President

of Pioneer and Pioneer
Institutional Asset
Management, Inc. (since
February 2007); Executive
Vice President of all of
the Pioneer Funds (since
March 2007); Director

of PGAM (2007-2010);

Head of New Europe
Division, PGAM
(2000-2005); Head of

New Markets Division,
PGAM (2005-2007)
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Position (s)

Class II Trustee
since 2007. Term
expires in 2011.

Held With
Name and Age each Fund
Independent Trustees:
David R. Bock Trustee

(67)

5
Term of Office
and Length
of Service
Pioneer

Diversified High
Income Trust:
Class III Trustee
since 2007. Term
expires in 2013.
Pioneer Floating
Rate Trust:
Class I Trustee
since 2005. Term
expires in 2013.
Pioneer High
Income Trust:
Class II Trustee
since 2005. Term
expires in 2013.
Pioneer
Municipal High
Income Trust:
Class I Trustee
since 2005. Term
expires in 2013.
Pioneer
Municipal

High Income
Advantage Trust:
Class I Trustee
since 2005. Term
expires in 2013.

Dire
H
T

Principal Occupation or
During At Least Dur
the Past Five Years Fiv
Managing Partner, Federal Director
City Capital Advisors Enterpri
(corporate advisory Communit
services company) Investme
(1997-2004 and (private
2008-present); Interim affordak
Chief Executive Officer, finance
Oxford Analytica, Inc. (1985-20
(privately-held research Director
and consulting company) Analytic
(2010); Executive Vice (2008-pr
President and Chief Director
Financial Officer, I-trax, Swiss He
Inc. (publicly traded Fund, In
health care services end fund
company) (2004-2007); (2010-pr
and Executive Vice Director
President and Chief York Mor
Financial Officer, Pedestal Trust (p
Inc. (internet-based traded m
mortgage trading REIT) (2

company (2000-2002)

Other
Directorships
Held by
Trustee
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Name and Age

Position (s)
Held With
each Fund

Term of Office
and Length
of Service

Principal Occupation
During At Least
the Past Five Years

or Nominee
During Past
Five Years

Mary K. Bush
(63)

Trustee

Pioneer
Diversified High
Income Trust:
Class II Trustee
since 2007. Term
expires in 2012.
Pioneer Floating
Rate Trust:

Class III Trustee
since 2003. Term
expires in 2012.
Pioneer High
Income Trust:
Class I Trustee
since 2002. Term
expires in 2012.
Pioneer

Municipal High
Income Trust:
Class III Trustee
since 2003. Term
expires in 2012.
Pioneer

Municipal

High Income
Advantage Trust:
Class III Trustee
since 2003. Term
expires in 2012.

Chairman, Bush
International, LLC
(international financial
advisory firm)
(1991-present); Senior
Managing Director, Brock
Capital Group, LLC
(strategic business
advisors) (2010-present);
Managing Director,
Federal Housing Finance
Board (oversight of
Federal Home Loan Bank
system) (1989-1991);

Vice President and Head
of International Finance,
Federal National Mortgage
Association (1988-1989);
U.S. Alternate Executive
Director, International
Monetary Fund
(1984-1988); Executive
Assistant to Deputy
Secretary of the U.S.
Treasury, U.S. Treasury
Department (1982-1984);
Vice President and Team
Leader in Corporate
Banking, Bankers Trust
Co. (1976-1982)

Director of Marriott
International, Inc.
(2008-present) ;
Director of
Discover Financial
Services (credit
card issuer and
electronic payment
services)
(2007-present) ;
Former Director of
Briggs & Stratton
Co. (engine
manufacturer)
(2004-2009) ;
Former Director

of UAL Corporation
(airline holding
company)
(2006-2010) ;
Director of
ManTech
International
Corporation
(national security,
defense, and
intelligence
technology firm)
(2006-present) ;
Member, Board

of Governors,
Investment

Company Institute
(2007-present) ;
Member, Board

of Governors,
Independent
Directors Council
(2007-present) ;
Former Director of
Brady Corporation
(2000-2007) ;
Former Director

of Mortgage
Guaranty Insurance
Corporation
(1991-2006) ;

Other
Directorsh
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Position (s)
Held With

Name and Age each Fund

Term of Office
and Length
of Service

Principal Occupation
During At Least
the Past Five Years

Held by
Trustee
or Nomine
During Pa
Five Year

Benjamin M. Friedman Trustee

(66)

Pioneer
Diversified High
Income Trust:
Class I Trustee
since 2008. Term
expires in 2011.
Pioneer Floating
Rate Trust:
Class II Trustee
since 2008. Term
expires in 2011.
Pioneer High
Income Trust:
Class III Trustee
since 2008. Term
expires in 2011.
Pioneer
Municipal High
Income Trust:
Class II Trustee
since 2008. Term
expires in 2011.
Pioneer
Municipal

High Income
Advantage Trust:
Class II Trustee
since 2008. Term
expires in 2011.

William Joseph Maier
Professor of Political
Economy, Harvard
University (1972-present)

Former Direct
of Millennium
Chemicals, In
(commodity
chemicals)
(2002-2005) ;
Former Direct
R.J. Reynolds
Tobacco Holdi
Inc. (tobacco
(1999-2005) ;
Former Direct
of Texaco, In
(1997-2001)

Trustee, Mell
Institutional
Investment Tr
and Mellon

Institutional
Master Portfc
(oversaw 17

portfolios in
fund complex)
(1989-2008)

Other
Directorshirg
Held by

10
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Name and Age

Position (s)
Held With
each Fund

Term of Office

and Length
of Service

Principal Occupation
During At Least
the Past Five Years

Trustee
or Nominee
During Past
Five Years

Margaret B.W. Graham

(64)

Name and Age

Position (s)
Held With
each Fund

Trustee

Pioneer
Diversified High
Income Trust:
Class I Trustee
since 2007. Term
expires in 2011.
Pioneer Floating
Rate Trust:
Class II Trustee
since 2003. Term
expires in 2011.
Pioneer High
Income Trust:

Class III Trustee

since 2002. Term
expires in 2011.
Pioneer
Municipal High
Income Trust:
Class II Trustee
since 2003. Term
expires in 2011.
Pioneer
Municipal

High Income
Advantage Trust:
Class II Trustee
since 2003. Term
expires in 2011.

Term of Office

and Length
of Service

Founding Director, Vice-
President and Corporate
Secretary, The Winthrop
Group, Inc. (consulting
firm); and Desautels
Faculty of Management,
McGill University
(1999-present); and
Manager of Research
Operations and
Organizational Learning,
Xerox PARC, Xerox's
Advance Research Center
(1990-1994)

Principal Occupation

During At Least

the Past Five Years

Other
Directorship
Held by
Trustee
or Nominee
During Past
Five Years

Thomas J. Perna
(60)

Trustee

Pioneer
Diversified High
Income Trust:
Class II Trustee
since 2007. Term
expires in 2012.
Pioneer Floating
Rate Trust:

Class III Trustee
since 2006. Term

Chairman and Chief
Executive Officer,
Quadriserv, Inc.
(technology products

for securities lending
industry) (2008-present);
Private investor
(2004-2008); and Senior
Executive Vice President,
The Bank of New York

Director,
Broadridge
Financial Solutio
Inc. (investor
communications
and securities
processing
provider for
financial service
industry) (2009-

11
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Name and Age

Position(s)
Held With
each Fund

expires in 2012.
Pioneer High
Income Trust:
Class I Trustee
since 2006. Term
expires in 2012.
Pioneer

Municipal High
Income Trust:
Class III Trustee
since 2006. Term
expires in 2012.
Pioneer

Municipal

High Income
Advantage Trust:
Class III Trustee
since 2006. Term
expires in 2012.

10

and Length
of Service

Term of Office

(financial and securities
services)

(1986-2004)

Principal Occupation
During At Least
the Past Five Years

present); Directc
Quadriserv, Inc.
(2005-present)

Other
Directorships
Held by
Trustee
or Nominee
During Past
Five Years

Marguerite A. Piret
(63)

Trustee

Pioneer
Diversified High
Income Trust:
Class II Trustee
since 2007. Term
expires in 2012.
Pioneer Floating
Rate Trust:

Class III Trustee

since 2003. Term
expires in 2012.
Elected by
Preferred

Shares only.
Pioneer High
Income Trust:
Class I Trustee
since 2002. Term
expires in 2012.
Elected by
Preferred

Shares only.
Pioneer
Municipal High
Income Trust:

Class III Trustee

President and Chief
Executive Officer,
Newbury, Piret &
Company, Inc.
(investment banking
firm) (1981l-present)

Director of New
America High
Income Fund, Inc.
(closed—-end
investment
company)
(2004-present) ;
Member, Board

of Governors,
Investment
Company Institute
(2000-2006)

12
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since 2003. Term
expires in 2012.
Elected by
Preferred

Shares only.
Pioneer
Municipal

High Income
Advantage Trust:
Class III Trustee
since 2003. Term
expires in 2012.

Name and Age

Stephen K. West
(82)

Position (s)

Held With
each Fund

Trustee

Elected by
Preferred
Shares only.

11

Term of Office
and Length
of Service

Pioneer
Diversified High
Income Trust:
Class III Trustee
since 2007. Term
expires in 2013.
Pioneer Floating
Rate Trust:
Class I Trustee
since 2003. Term
expires in 2013.
Pioneer High
Income Trust:
Class II Trustee
since 2002. Term
expires in 2013.
Pioneer
Municipal High
Income Trust:
Class I Trustee
since 2003. Term
expires in 2013.
Pioneer
Municipal

High Income
Advantage Trust:
Class I Trustee
since 2003. Term
expires in 2013.

Principal Occupation
During At Least
the Past Five Years

Senior Counsel, Sullivan
& Cromwell LLP (law
firm) (1998-present);
Partner, Sullivan &
Cromwell LLP (prior

to 1998)

Other
Directorships
Held by
Trustee
or Nominee
During Past
Five Years

Director, The
Swiss Helvetia
Fund, Inc.
(closed—-end
investment
company) ;
Director,
AMVESCAP,

PLC (investment
manager)
(1997-2005)

13
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* Mr. Cogan and Mr. Kingsbury are Interested Trustees because each is an
officer or director of each fund's investment adviser and/or certain of its
affiliates.

Responsibilities of the Board of Trustees

The Board of Trustees is responsible for overseeing each fund's management
and operations. The Chairman of the Board is the principal executive officer of
each fund and an Interested Trustee. Independent Trustees constitute more than
75% of the Board. The Board currently does not have a lead Independent Trustee.

For Pioneer High Income Trust and Pioneer Municipal High Income Advantage
Trust, during each fund's most recent fiscal year, the Board of Trustees held 8
meetings. For Pioneer Diversified High Income Trust and Pioneer Municipal High
Income Trust, during each fund's most recent fiscal year, the Board of Trustees
held 7 meetings. For Pioneer Floating Rate Trust, during the fund's most recent
fiscal year, the Board of Trustees held

12

9 meetings. All of the current Trustees and committee members of each fund then
serving attended at least 75% of the meetings of the Board of Trustees and
applicable committees, if any, held during that fund's fiscal year.

The funds do not have a policy on Trustee attendance at the annual meeting
of shareholders. For each fund, one Trustee attended the 2010 annual meeting of
shareholders.

The Trustees were selected to join the Board based upon the following as
to each Board member: such person's character and integrity; such person's
willingness and ability to commit the time necessary to perform the duties of a
Trustee; as to each Independent Trustee, his or her status as not being an
"interested person" as defined under the 1940 Act; and, as to each of Mr. Cogan
and Mr. Kingsbury, his association with Pioneer. Each of the Independent
Trustees also was selected to join the Board based on the criteria and
principles set forth in the Nominating Committee Charter. In addition to
individual attributes, the value of diversity is considered. In evaluating a
Trustee's prospective service on the Board, the Trustee's experience in, and
ongoing contributions toward, overseeing the fund's business as a Trustee also
are considered. In addition, the following specific experience, qualifications,
attributes and/or skills apply as to each Trustee: Mr. Bock, accounting,
financial, business and public company experience as a chief financial officer
and an executive officer and experience as a board member of other
organizations; Ms. Bush, banking, financial, governmental, international and
entrepreneurial experience as an executive and experience as a board member of
other organizations; Mr. Friedman, academic leadership, economic and finance
experience and investment company board experience; Ms. Graham, academic
leadership, experience in business, finance and management consulting; Mr.
Perna, accounting, financial, and business experience as an executive officer
and experience as a board member of other organizations; Ms. Piret, accounting,
financial and entrepreneurial experience as an executive, valuation experience
and investment company board experience; Mr. West, legal experience and
securities and board experience; and each of Mr. Cogan and Mr. Kingsbury,
investment management experience as an executive and leadership roles with
Pioneer and its affiliates. However, in its periodic assessment of the
effectiveness of the Board, the Board considers the complementary skills and
experience of individual Trustees primarily in the broader context of the
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Board's overall composition so that the Board, as a body, possesses the
appropriate (and appropriately diverse) skills and experience to oversee the
business of the funds.

Each fund's Agreement and Declaration of Trust provides that the
appointment, designation (including in any proxy or registration statement or
other document) of a Trustee as an expert on any topic or in any area, or as
having experience, attributes or skills in any area, or any other appointment,
designation or identification, shall not impose on that person any standard of
care or liability that is greater than that imposed on that person as a Trustee
in the absence of the appointment, designation or identification, and no
Trustee who has special attributes, skills, experience or expertise, or is
appointed, designated, or identified as aforesaid, shall be held to a higher
standard of care by virtue thereof.

13

Board Committees

The Board of Trustees has five standing committees: the Governance
Committee, the Audit Committee, the Nominating Committee, the Policy
Administration Committee and the Valuation Committee. Each committee is chaired
by an Independent Trustee and all members of each committee are Independent
Trustees.

The Chairs of the committees work with the Chairman of the Board and fund
management in setting the agendas for Board meetings. The Chairs of the
committees set the agendas for committee meetings with input from fund
management. As noted below, through the committees, the Independent Trustees
consider and address important matters involving the funds, including those
presenting conflicts or potential conflicts of interest for management. The
Independent Trustees also regularly meet without the presence of management and
are advised by independent legal counsel. The Board has determined that
delegation to the committees of specified oversight responsibilities helps
ensure that the fund has effective and independent governance and oversight.
The Board further has determined that its leadership structure is appropriate
given Pioneer's role with respect to the funds' investment and business
operations. The Board also believes that its leadership structure, as aided by
the Chairman's experience and capabilities, serves to facilitate the orderly
and efficient flow of information to the Independent Trustees from management
and otherwise enhance the Board's oversight role.

During the most recent fiscal year for each fund, the Audit, Governance,
Nominating, Policy Administration and Valuation Committees of each fund held
the following meetings:

Pionee

Municig

High
Income

Advanta

Trust

Pioneer Pioneer
Diversified Pioneer Pioneer Municipal
High Floating High High
Income Rate Income Income
Trust Trust Trust Trust
Audit Committee ... ...ttt 9 9 9 9
Governance Committee ...........c..00i.... 15 14 14 15
Nominating Committee .................... 0 0 0 0
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Policy Administration Committee ......... 5 5 5 5
Valuation Committee ........... ... 5 5 5 5

Audit Committee: David R. Bock (Chair), Benjamin M. Friedman and Marguerite
A. Piret.

Each fund's Audit Committee is comprised of only Independent Trustees who
are "independent" as defined in the applicable New York Stock Exchange ("NYSE")
and NYSE Amex listing standards relating to closed-end funds. The Board of
Trustees of each fund has adopted a charter for the Audit Committee. In
accordance with its charter, the purposes of the Audit Committee are to:

o Assist the Board of Trustees' oversight and moni