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Board of Directors’ Report

® Economy

The year 2017 was characterised by accelerated global growth, across both emerging and developed economies. Meanwhile, inflation recovered partly but was still at
historically low levels, as global inflation levels rose on average to 2.7% compared to 2.3% in 2016. Monetary policies remained accommodative, thanks to liquidity
injections by the main central banks, in particular the European Central Bank (ECB) and the Bank of Japan. Throughout the year official interest rates persisted at
historically low levels. The United States’ Federal Reserve (Fed), continued to normalise rates but confirmed a gradual and cautious approach with regard to a directional
change of monetary policy.

Generally, in 2017 the Eurozone performed positively. While the year started with modest growth estimates, latest data showed that the Eurozone should finish 2017
with around 2.2% year-on-year growth. Growth strengthened in all the main Eurozone countries, thanks to robust internal demand (both consumption and investments).
The labour market improved steadily as unemployment fell from 9.6% to 8.8% in the first ten months of the year, undoubtedly a driver in the aforementioned recovery
of household consumption levels. GDP in Italy moved from +0.9% in 2016 to +1.6% in 2017, whilst Germany and France went from +1.9% to +2.5% and from +1.2%
to +1.8%, respectively. On a sector level, third quarter data showed a significant expansion of the Manufacturing sector and growth for the Service sector. Overall,
Business and Consumer Confidence indicators were on the up and showed no sign of abating. The Eurozone’s improvement of economic conditions went hand in
hand with the ECB’s continued monetary stimulus policies. In October 2017 the ECB called for a reduction in liquidity injections in the coming year, but it was apparent
that even at a lower level those stimulus policies will support growth in 2018. Furthermore, in the last meeting of the year the ECB’s Governing Council confirmed that
a large degree of monetary accommodation will be necessary to meet the inflation target of 2%.

The United Kingdom’s economy slowed down during the year, achieving +1.5% in 2017, compared to +1.8% in 2016. The pound’s depreciation contributed to price
increases which inevitably negatively affected household consumption. Striking a delicate balance between supporting growth and containing inflation, the Bank of
England was compelled to adjust rates upwards, in order to counteract the jump in consumer prices.

The United States economy was set to close 2017 with growth of +2.2%, compared to the modest +1.5% increase in 2016. After a somewhat disappointing first quarter,
the pace of growth quickened. The labour market recovery, with around 2 million new jobs, supported the dominant role of household consumption in the United States’
GDP. Additional factors such as the depreciation of the US dollar in the first half of the year and the oil price recovery, offered further support to the economic momentum.
Business and Consumer Confidence indicators stayed at high levels. At year-end, the approval of the tax reform bill represented another strengthening element.
Throughout the year, the Fed continued the process of interest rate normalisation, with four rate hikes, each of 25 bps, and at the end of 2017 started a process of
gradual reduction of its balance sheet.

In Japan, tax policy and monetary stimulus supported the recovery of the Japanese economy which continued in 2017 with a GDP expansion of +1.5% compared to
+1.0% achieved in 2016. Exports and investments, combined with strong corporate profits and the Bank of Japan’s supportive monetary policy should continue to
buttress the Japanese economy in 2018.

Among emerging economies, economic growth remained buoyant. India and China in particular were both veritable global growth engines with growth rates over 6%.
Moreover, the economies of Russia and Brazil recovered, as both grew again after the deep recessions of previous years. Globally, the recovery of oil and commodities
prices, the depreciation of the US dollar and the Fed’s gradual approach to normalising monetary policy supported the economies of exporting countries, notwithstanding
recurring geopolitical risks.

u Markets

Equity markets experienced general price rises, supported by positive economic data and growing corporate profitability. The European stock markets closed the
year on a positive note, but performance during the year was far from smooth. After an initial weakness due to fears linked to the French presidential elections, the
European equity markets later benefited from the election of Mr Macron, pushing share prices in May to record highs for the year. Later in the year, growing uncertainties
regarding the Trump administration’s ability to implement reforms, and ECB overtures in favour of a reduction of Quantitative Easing, put a brake on the rise of European
markets. Cautious investors started to discount implications for economic growth and corporate profits in light of the strong Euro, which was at its highest level since
2015. Profit taking was the order of the day, especially with regard to export companies. Starting from September, however, European equities experienced an upturn
thanks to investor optimism on domestic economic conditions and corporate profitability. The European markets received a further lift following the recalibration of ECB
interventions announced by President Draghi in October, which confirmed the reduction in asset purchases, but extended the asset purchase program into 2018.
European indices performed best between October and November, which coincided with the recovery of the US dollar against the Euro. Performance stalled in December,
when the Euro started to strengthen again against the US dollar, resulting in a relatively subdued year-end for European markets.

The best performing countries were Italy, supported by the resolution of the banking crises and by the growth of the economy, and Germany, due to positive economic
growth. Growth was more subdued in Spain, as the economy was adversely affected by the Catalan independence referendum in the second half of the year. With
regard to sectors, Technology and Cyclical Consumer stocks were top performers, as these sectors benefitted from a robust domestic demand, while Pharmaceuticals
and Telecommunications proved to be the weakest.

2017 was also a positive year for U.S. equities, which achieved record highs. Investors remained attracted by the vigorous U.S. economy, by healthy corporate earnings
combined with the emphasis on a gradual normalisation of monetary policy by the Fed. At year-end, the approval of the tax reform bill by the U.S. Congress gratified
investors. At sector level, the following sectors were in the spotlight: Technology, due to good corporate earnings combined with positive growth estimates for the
upcoming quarters; Cyclical Consumer stocks, which were supported by optimism on global growth expectations; Pharmaceuticals, on expectations of streamlined
regulations for the new drugs approval; Financial stocks, which were favoured by the rise in interest rates and Basic Materials, which benefitted from the rise in
commodities prices. On the other hand, Telecommunications stocks suffered from an increasingly competitive market.

Equities in the Pacific area performed positively; Asian equities in particular, benefited from a favourable environment for economic growth and diminishing fears
regarding possible protectionist policies of the Trump administration.

At the start of the year Japanese equities suffered from the recovery of the yen against the Euro and the US dollar, with adverse effect for export companies. Starting
from mid-April, the improving global growth prospects and the declarations of the Bank of Japan’s Governor excluding the possibility of a reduction of its monetary
policy, boosted share prices. After a rather subdued third quarter, the Japanese market experienced a significant rally in the latter part of the year. Factors that favoured
the equity rally were: The outcome of the early general elections, which saw the triumph of incumbent Prime Minister Abe, confirming his mandate to continue with pro-
growth policies; investor optimism regarding the Japanese economy and the continued willingness of the Bank of Japan to maintain an expansive monetary policy.

Taiwanese equities also experienced growth, largely thanks to supplies to the US Technology sector, even if uncertainty regarding sales for new Apple products
impacted overall results. Australian equities also gained and had a powerful rally from October onwards, driven by the strong rise in commaodities prices, particularly
supporting companies in the Energy and Basic Materials sectors.

Emerging market equities ended 2017 on a positive note, although below the maximum levels reached in November. Emerging countries continued to attract investors’
interest due to a sound macro-economic environment. Asia proved to be the best performing area, in particular thanks to China. The Chinese economy grew in line
with the Chinese government expectations (just under 7% per annum). The Chinese market was supported by positive corporate results and the inclusion of Chinese
Class A shares in the MSCI EM index at the end of June. The Indian economy continued to post high growth rates and boosted an expansive budget and the probability
of further reforms after the victory of the governing party in a number of local elections.

Latin America also posted a positive year, albeit at lower growth rates than Asia. The spotlight was on Brazil which, after a weak first half of the year, experienced a
strong rally, benefitting from the rise in commodities prices and investors’ relief at the rejection of corruption allegations against President Temer. Growth in Eastern
Europe was significant, supported by the favourable macroeconomic environment in the Eurozone with which it has strong trade links. Russia was in the spotlight in
the second half of the year, benefitting from the recovery of the oil price.

The figures stated in this report are historical and not necessarily indicative of future performance.



Board of Directors’ Report

With regard to fixed income markets, 2017 was a generally positive for government bonds of developed countries’, in a volatile global environment for government
bond yields. In the Euro segment, the first half of the year was characterised by positive economic data, political uncertainty and not always straightforward monetary
policy guidance. Following the June address of ECB President Draghi, who conveyed a move towards a reduction in financial asset purchases by the ECB, the 10-year
Bund was boosted to 0.47% (up from 0.21% at the end of 2016). In the second half of the year the absence of inflationary pressures amid positive growth put a
downward pressure on the German 10-year Bund to 0.30% which then recovered to close the year at 0.43%.

Short-term rates were influenced by uncertainties regarding the start of the monetary policy normalisation process of the ECB. The German two-year government bond
(-0.77% at the end of 2016) reached a record low of -0.95% in February but then returned to -0.57% at the end of June, in response to President Draghi’s statements.
In the second half of the year the confirmation of the ECB’s cautious approach to normalising monetary policy supported short-term German government bonds. During
the ECB’s October meeting asset purchases were halved from €60 billion to €30 billion for the period from January to September 2018. However, the asset purchase
program remained open, with the possibility of change in duration or in asset purchase amounts and in any case until the ECB’s inflation target level is reached. In
2017 reference rates remained unchanged and should stay at these levels in the long term. As a result German two-year government bond yields dropped to -0.63%.
Similar movements were recorded also for government bonds of peripheral Eurozone countries.

In the U.S. the yield curve showed an upward trend, especially at the short-term end. The continuing normalisation of the monetary policy by the Fed, three key rate
increases in 2017and from October onwards the start of the process of shrinking the Fed’s own balance sheet pushed the two-year interest rate up. The 2-year rate
rose from 1.19% at the end of 2016 to 1.88% at the end of 2017, the highest level in the last 10 years. The medium to long end of the yield curve was held in check
both by the absence of inflationary pressures and by political uncertainties. The 10-year bond yield fell from 2.44% at the end of 2016 to 2.30% at the end of June 2017.
This trend was reversed in the second half of the year in response to positive economic data and the Congressional approval of the tax reform and the 10-year yield
closed the year at 2.40%.

In 2017 investors’ interest in corporate bonds persisted and the asset class closed the year with overall gains.

The falling yields of higher-rated corporate bonds can be explained by the reduction of the spread compared to reference rates: the average yield moved from 0.93%
to 0.88% with spreads experiencing a decrease to 87 bps (-37 bps). At sector level, Non-Financial issuers experienced stable yields of 0.87%, while spreads were
down to 85 bps (-30 bps). Wider variations were experienced by Financial issuers, whose average yield settled at 0.89% (-15 bps) with spreads falling to 90 bps (down
from 139 bps), a movement which confirmed investors’ greater confidence in the overall health of the European banking system. The progress in recapitalisation of
weaker banks, the decrease in new non-performing loans, together with a sounder economic cycle, were the factors at the root of the renewed market confidence in
the Banking sector. Yields on lower-rated European corporate bonds, fell from 3.86% to 3.07% with spreads experiencing a more marked decrease (from 376 to 272),
confirming the greater sensitivity of this sector to economic cycle expectations.

The U.S. corporate bond market, following the reduction in spreads, remained positive. Investment grade U.S. bonds benefitted from a yield reduction to 3.29%
(-0.10%); spreads also experienced a decrease, to 98 bps (-31 bps). Positive expectations about macroeconomic conditions supported high-yield issues which average
yield was 6.15% (-0.31%), thanks to the significant narrowing of spreads (-63 bps to 358 bps).

The Board of Directors
Amundi Luxembourg S.A.

Luxembourg, 25 April 2018



Pioneer Funds - Euro Cash Plus

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

280,000 AUSTRIA 1.50% 02/11/2086
Belgium

2,500,000 ANHEUSER BUSCH INBEV SA 0.625% 17/03/2020
310,000 BELGIUM 2.15% 22/06/2066
3,000,000 GROUPE DELHAIZE 4.25% 19/10/2018

Denmark

1,545,000 JYSKE BANK A/S FRN 02/06/2020
Finland

1,350,000 SATO OYJ 2.25% 10/09/2020
France

1,500,000 ALD SAFRN 27/11/2020
3,400,000 BANQUE FED CRED MUTUEL FRN 03/06/2020
1,100,000 BANQUE PSA FINANCE 0.50% 17/01/2020
2,400,000 BPCE SA5.10% 27/06/2018
1,100,000 DANONE SA VAR 03/11/2018
320,000 FRANCE OAT 1.75% 25/05/2066
1,700,000 KERING 1.875% 08/10/2018
3,205,000 MFINANCE FRANCE SA 1.398% 26/09/2020
2,364,000 RCI BANQUE SA FRN 05/12/2019
2,523,000 RCI BANQUE SA FRN 08/07/2020
3,900,000 SANOFI FRN 22/03/2019
1,500,000 VEOLIA ENVIRONMENT SA 5.375% 28/05/2018

Germany

2,000,000 BASF SE VAR 15/11/2019
750,000 CONTINENTAL AG 0% 05/02/2020
2,342,000 COVESTRO AG FRN 10/03/2018
2,600,000 DEUTSCHE BANK AG FRN 15/04/2019
380,000 HENKEL AG & CO KGAA 0% 13/09/2018

1,500,000 MERCK FINANCIAL SERVICE GMBH 0.75%
02/09/2019

Ireland

2,402,000 ALLIED IRISH BANKS PLC 2.75% 16/04/2019
1,631,000 BANK OF IRELAND 1.25% 09/04/2020
3,050,000 FCA CAPITAL IRELAND PLC 1.25% 13/06/2018
1,000,000 FGA CAPITAL IRELAND 4% 17/10/18

Italy

1,900,000 AMPLIFON SPA 4.875% 16/07/2018
1,000,000 ASSICURAZIONI GENERA 2.875% 14/01/2020
1,500,000 BANCA IMI SPA VAR 30/08/2019
450,000 ITALY BTP 2.80% 01/03/2067
2,000,000 MEDIOBANCA SPA VAR 01/07/2019
2,000,000 MEDIOBANCA SPA 0.75% 17/02/2020

anjep 1osen

EUR
193,676,543

188,205,612
188,205,612
248,402
248,402
5,965,408

2,534,625
328,753
3,102,030

1,562,486
1,562,486
1,408,914
1,408,914
25,309,621

1,508,768
3,435,445
1,110,032
2,461,860
1,102,338

303,734
1,728,152
3,300,476
2,376,080
2,533,924
3,914,664
1,534,148

9,616,628

2,011,150
751,035
2,343,932
2,610,764
380,652
1,519,095

8,267,624

2,488,568
1,674,866
3,071,670
1,032,520

15,108,437

1,944,954
1,059,000
1,594,605

388,433
2,005,880
2,027,280

BN 40 %

94.59

91.92
91.92
0.12
0.12
2.91

1.24
0.16
1.51

0.76
0.76
0.69
0.69
12.36

0.74
1.68
0.54
1.20
0.54
0.15
0.84
1.61
1.16
1.24
1.91
0.75

4.70

0.98
0.37
1.14
1.28
0.19
0.74

4.04

1.22
0.82
1.50
0.50

7.38

0.95
0.52
0.78
0.19
0.98
0.99

Auend

1,000,000 UNICREDIT SPA FRN 19/02/2020
5,000,000 WHIRLPOOL EMEA 4.50% 26/04/2018

Japan
4,924,000 ASAHI GROUP HOLDINGS LTD 0.321% 19/09/2021
Jersey

2,418,000 ATRIUM EUROPEAN REAL ESTATE 4.00%
20/04/2020

Luxembourg

2,667,000 ALLERGAN FUNDING SCS FRN 01/06/2019
2,087,000 BANK OF CHINA FRN 20/04/2020
2,000,000 HEIDELBERGCEMENT 7.50% 03/04/20

Netherlands

700,000 AKZO NOBEL NV VAR 08/11/2019
4,552,000 FERRARINV 0.25% 16/01/2021

6,730,000 GENERAL MOTORS FINANCIAL INTL 0.85%
23/02/2018

3,176,000 MYLAN NV FRN 22/11/2018
2,012,000 MYLAN NV VAR 24/05/2020
1,600,000 NN GROUP NV 0.25% 01/06/2020

3,000,000 REPSOL INTERNATIONAL FINANCE BV 4.375%
20/02/2018

1,000,000 RWE FINANCE BV 1.875% 30/01/2020
1,800,000 VONOVIA FINANCE B.V FRN 20/11/2019
2,000,000 VONOVIA FINANCE B.V 3.125% 25/07/2019

Norway

3,000,000 SANTANDER CONSUMER BANK AS 0.625%
20/04/2018

Poland
1,650,000 PKO BANK POLSKI SA 0.75% 25/07/2021
Portugal

3,400,000 BRISA CONCESSAO RODOVIARIA SA 6.875%
02/04/2018

Singapore

1,073,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020
Spain

4,700,000 INMOBILIARIA COLONIAL NUEVAS 1.863%

05/06/2019

2,400,000 SANTANDER CONUMER FINANCE S.AFRN
23/12/2018

1,000,000 SANTANDER INTERNATIONAL DEBT SA FRN
04/03/2020

390,000 SPAIN 3.45% 30/07/2066
Sweden

500,000 SCANIACV AB FRN 24/10/2018
2,205,000 SE BANKEN FRN 26/05/2020
2,000,000 SWEDBANK AB FRN 10/01/2020
1,900,000 VOLVO TREASURY AB FRN 13/02/2019

anjep 1oxen

EUR

1,016,685
5,071,600

4,920,947
4,920,947
2,607,233
2,607,233

7,106,876

2,672,161
2,101,275
2,333,440

26,748,648

702,996
4,521,821
6,739,422

3,192,944
2,017,110
1,608,456
3,017,640

1,039,205
1,808,064
2,100,990

3,007,590
3,007,590

1,669,074
1,669,074
3,458,004
3,458,004

1,084,068
1,084,068
8,651,717
4,818,252

2,405,208
1,010,945

417,312
9,080,457

501,088
2,234,656
2,036,940
1,903,981

BN 40 %

0.50
247

2.40
240
1.27
1.27

3.47

1.30
1.03
1.14

13.06

0.34
221
328

1.56
0.99
0.79
1.47

0.51
0.88
1.03

1.47
1.47

0.82
0.82
1.69
1.69

0.53
0.53
4.23
2.36

1.18

0.49

0.20
4.43

0.24
1.09
0.99
0.93

The accompanying notes form an integral part of these financial statements




Pioneer Funds - Euro Cash Plus

Securities Portfolio as at 31/12/17

Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
2,400,000 VOLVO TREASURY AB FRN 20/06/2018 2,403,792 118 10,700,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 -2 0.00
INDEX - 60.00 - 17/01/18
United Arab Emirates 2,007,700  0.98
Total securities portfolio 193,676,473  94.59
2,000,000 INDUSTRIAL AND COMMERCIAL BANK OF CHINA 2,007,700  0.98
LTD DUBAI FRN 23/05/2020
United Kingdom 17,268,039 843
2,800,000 COCA-COLA EUROPEAN PARTNERS PLC VAR 2,814,546 137
16/11/2021
1,450,000 DIAGEO PLC 0% 17/11/2020 1,446,593  0.71
3,019,000 FCE BANK PLC FRN 26/08/2020 3,037,597 148
2,307,000 FCE BANK PLC 1.114% 13/05/2020 2,363,695  1.15
1,324,000 NATIONAL EXPRESS GROUP PLC FRN 15/05/2020 1,325,721 0.65
2,000,000 NATIONWIDE BUILDING SOCIETY FRN 02/11/2018 2,008,540  0.98
1,648,000 SKY PLC FRN 01/04/2020 1,669,045  0.82
980,000 THE ROYAL BANK OF SCOTLAND PLC FRN 985,566  0.48
08/06/2020
1,600,000 VODAFONE GROUP PLC FRN 25/02/2019 1,616,736  0.79
United States of America 33,117,739  16.18
3,409,000 ABBVIE INC 0.375% 18/11/2019 3,433,153 168
3,000,000 AMGEN INC 4.375% 05/12/2018 3,127,350  1.53
3,500,000 AT&T INC FRN 04/06/2019 3523257  1.73
2,300,000 BANK OF AMERICA CORP FRN 26/07/2019 2,316,951 1.13
2,000,000 BANK OF AMERICA CORP 1.875% 10/01/2019 2,042,490  1.00
2,109,000 BECTON DICKINSON & CO 0.368% 06/06/2019 2,118,121 1.03
3,130,000 COCA COLA CO VAR 08/03/2019 3,142,066 153
1,000,000 DISCOVERY COMMUNICATIONS LLC FRN 836,426  0.41
20/09/2019
1,923,000 GENERAL MOTORS FINANCIAL CO FRN 10/05/2021 1,939,557  0.95
2,770,000 GOLDMAN SACHS GROUP INC. FRN 29/04/2019 2,792,409 136
2,000,000 MORGAN STANLEY FRN 19/11/2019 2,022,430  0.99
2,500,000 NATIONAL GRID NA INC 1.75% 20/02/2018 2,507,650 122
1,975,000 UNITED TECHNOLOGIES CORP FRN 22/02/2018 1,977,094 097
1,333,000 UNITED TECHNOLOGIES GLOBAL VAR 13/11/2019 1,338,785  0.65
Share/Units of UCITS/UCIS 5,469,885 2.67
Share/Units in investment funds 5,469,885  2.67
Luxembourg 5,469,885 2.67
5,303 PIONEER FUNDS - ABSOLUTE RETURN 5469,885 267
CURRENCIES X ND
Derivative instruments 1,046 0.00
Options 1,046  0.00
Luxembourg 1,046 0.00
10,700,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 1,046 0.00
INDEX - 50.00 - 17/01/18
Short positions -70  0.00
Derivative instruments -70 0.00
Options <70 0.00
Luxembourg =70 0.00
10,700,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 68  0.00

INDEX - 55.00 - 17/01/18

The accompanying notes form an integral part of these financial statements



Pioneer Funds - Euro Corporate Short-Term

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

1,750,000 AUSTRIA 1.50% 02/11/2086
Belgium

11,000,000 ANHEUSER BUSCH INBEV SA FRN 17/03/2020
1,910,000 BELGIUM 2.15% 22/06/2066
7,000,000 GROUPE DELHAIZE 4.25% 19/10/2018

Denmark

4,500,000 1SS GLOBAL AS 1.125% 09/01/2020
2,164,000 JYSKE BANK A/S FRN 02/06/2020
3,923,000 NYKREDIT REALKREDIT AS 0.875% 13/06/2019

Finland

12,000,000 CITYCON OYJ 3.75% 24/06/2020
5,500,000 SATO OYJ 2.25% 10/09/2020

France

3,600,000 BANQUE FED CRED MUTUEL FRN 03/06/2020
1,100,000 BANQUE PSA FINANCE 0.50% 17/01/2020

800,000 CASINO GUICHARD PERRACHON SA VAR
06/08/2019

1,950,000 CASINO GUICHARD PERRACHON SA VAR
12/11/2018

10,000,000 CREDIT AGRICOLE 6.25% 17/04/19 TSR
3,900,000 DANONE SA VAR 03/11/2018
3,500,000 EUTELSAT SA 5.00% 14/01/2019
2,010,000 FRANCE OAT 1.75% 25/05/2066
2,800,000 KERING 1.875% 08/10/2018
2,800,000 LAFARGE SA VAR 16/12/2019
5,000,000 LAFARGE SA VAR 29/11/2018

3,706,000 LVMH MOET HENNESSY LOUIS VUITTON SE 0%
26/05/2020

4,016,000 MFINANCE FRANCE SA 1.398% 26/09/2020
8,684,000 RCI BANQUE SA FRN 05/12/2019
7,200,000 RCI BANQUE SA FRN 12/04/2021

9,100,000 SANOFI FRN 22/03/2019

Germany

3,664,000 ADLER REAL ESTATE AG 1.50% 06/12/2021
4,000,000 COMMERZBANK AG 7.75% 16/03/2021
2,500,000 CONTINENTAL AG 0% 05/02/2020
5,976,000 COVESTRO AG FRN 10/03/2018
18,400,000 DEUTSCHE BANK AG FRN 15/04/2019
2,520,000 HENKEL AG & CO KGAA 0% 13/09/2018

6,000,000 MERCK FINANCIAL SERVICE GMBH 0.75%
02/09/2019

4,000,000 VOLKSWAGEN LEASING GMBH FRN 06/07/2021

anjep 1osen

EUR
600,882,025

577,727,517
577,727,517
1,562,513
1,562,513
20,423,720

11,160,105
2,025,545
7,238,070

10,732,820

4,583,160
2,174,485
3,975,175

18,804,510

13,056,240
5,748,270

72,134,281

3,637,530
1,110,032
855,212

2,047,832

10,805,050
3,908,287
3,681,598
1,907,832
2,846,368
3,099,656
5,246,325
3,711,522

4,135,636
8,731,153
7,276,032
9,134,216

48,100,133

3,641,540
4,877,800
2,504,475
5,980,930
18,476,176
2,624,322
6,080,130

4,014,760

BN 40 %

92.72

89.15
89.15
0.24

0.24
3.15

1.72
0.31
1.12

1.66

0.71
0.34
0.61

2.90

2.01
0.89

11.13

0.56
0.17
0.13

0.32

1.67
0.60
0.57
0.29
0.44
0.48
0.81
0.57

0.64
1.35
1.12
141

7.42

0.56
0.75
0.39
0.92
2.85
0.39
0.94

0.62

Auend

Ireland

9,000,000 ALLIED IRISH BANKS PLC 2.75% 16/04/2019

6,005,000 BANK OF IRLAND 3.25% 15/01/2019
10,135,000 FCA BANK S.P.A 2.875% 26/01/2018

1,000,000 FGA CAPITAL IRELAND 4% 17/10/18

Italy

9,250,000 AMPLIFON SPA 4.875% 16/07/2018
5,000,000 ASSICURAZIONI GENERA 2.875% 14/01/2020
2,500,000 INTESA SANPAOLO VITAS P A5.35% 18/09/2018
2,800,000 ITALY BTP 2.80% 01/03/2067
750,000 MEDIOBANCA SPA VAR 01/07/2019
4,000,000 MEDIOBANCA SPA 0.75% 17/02/2020
1,700,000 UNICREDIT SPA VAR 31/01/2019
3,511,600 UNICREDIT SPA VAR 31/03/2018
2,850,000 UNICREDIT SPA VAR 31/10/2018
20,900,000 WHIRLPOOL EMEA 4.50% 26/04/2018

Japan
3,167,000 ASAHI GROUP HOLDINGS LTD 0.321% 19/09/2021
Jersey

3,900,000 ATRIUM EUROPEAN REAL ESTATE 4.00%
20/04/2020

Luxembourg

4,000,000 ALLERGAN FUNDING SCS FRN 01/06/2019
3,478,000 BANK OF CHINA FRN 20/04/2020
12,273,000 MORGAN STANLEY FRN 03/12/2019

Netherlands

2,500,000 ABN AMRO BANK NV 6.375% 27/04/2021
1,300,000 AKZO NOBEL NV VAR 08/11/2019

10,500,000 DEUTSCHE TELEKOM INT FIN FRN 03/04/2020
8,534,000 FERRARINV 0.25% 16/01/2021

9,729,000 GENERAL MOTORS FINANCIAL INTL 0.85%
23/02/2018

3,000,000 GENERAL MOTORS FINANCIAL INTL 1.875%
15/10/2019

5,000,000 ING BANK NV FRN 22/03/2019
7,765,000 MYLAN NV FRN 22/11/2018
2,588,000 MYLAN NV VAR 24/05/2020

400,000 REPSOL INTERNATIONAL FINANCE BV FRN
06/07/2018

2,500,000 REPSOL INTERNATIONAL FINANCE BV 4.375%
20/02/2018

2,000,000 TEVAPHARMACEUTICAL FINANCE NETHERLANDS
I BV 0.375% 25/07/2020

4,600,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
30/03/2019

5,000,000 VONOVIA FINANCE B.V 1.625% 15/12/2020
4,300,000 VONOVIA FINANCE B.V 3.125% 25/07/2019

anjep 1oxen

EUR

26,726,018

9,324,360
6,214,064
10,154,409
1,033,185

54,147,205

9,484,303
5,295,000
2,596,600
2,416,918
752,944
4,054,560
1,780,419
3,551,351
3,009,657
21,205,453

3,165,036
3,165,036
4,210,772
4,210,772

19,828,653

4,007,740
3,501,790
12,319,023

69,950,940

2,980,613
1,305,564
10,564,995
8,477,419
9,744,225

3,101,070
4,209,673
7,806,425
2,594,574

401,200
2,515,225
1,907,410
4,611,293

5,214,125
4,517,129

BN 40 %

4.12

144
0.96
1.56
0.16

8.36

1.46
0.82
0.40
0.37
0.12
0.63
0.27
0.55
0.46
3.28

0.49
0.49
0.65
0.65

3.06

0.62
0.54
1.90

10.79

0.46
0.20
1.64
1.31
1.50

0.48

0.65
1.20
0.40
0.06

0.39

0.29

0.71

0.80
0.70

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Corporate Short-Term

Securities Portfolio as at 31/12/17

) = L ) = L
5 S 5 g Eh °
E e =z E e =z
< 5 % < g g
g g
EUR EUR
Norway 3,007,755 0.46 United States of America 98,759,696  15.25
3,000,000 SANTANDER CONSUMER BANK AS 0.625% 3,007,755 046 7,714,000 ABBVIE INC 0.375% 18/11/2019 7768654  1.20
20/04/2018 6,000,000 BANK OF AMERICA CORP FRN 07/02/2022 6,093,300 094
Poland 3830080 059  15:400,000 BANK OF AMERICA CORP VAR 28/03/2018 15423716 2.38
3,164,000 BECTON DICKINSON & CO 0.368% 06/06/2019 3477,684 049
3,778,000 PKO BANK POLSKI SA0.75% 25/07/2021 3830080 0591 2000000 DISCOVERY COMMUNICATIONS LLC FRN 1672851 026
Portugal 7,426,546 115 20/09/2019
14,157,000 FEDEX CORP FRN 11/04/2019 14235217 2.20
7,300,000 BRISA CONCESSAO RODOVIARIA SA6.875% 7426546 115 2,500,000 FORD MOTOR CREDIT CO LLC FRN 01/12/2021 2,502,188 0.39
02/04/2018 15,556,000 GOLDMAN SACHS GROUP INC. FRN 29/04/2019 15,681,848  2.42
Singapore 2525788 0.39 5,000,000 JP MORGAN CHASE BANK NA VAR 14/06/2018 5,008,100  0.77
0
2,500,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020 2525788 0.39 5,000,000 JPMORGAN CHASE 1.875% 21/11/2019 5192850 0.80
4,000,000 MERRILL LYNCH AND CO 4.625% 14/09/2018 4132440 064
South Korea 3018344 047 4,857,000 UNITED TECHNOLOGIES CORP FRN 22/02/2018 4,862,148 075
3,700,000 HYUNDAI CAPITAL SERVICES 1.625% 30/08/2019 3018344  047| 2667000 UNITED TECHNOLOGIES GLOBAL VAR 1311112019 2678575 041
, 5,000,000 WELLS FARGO AND CO FRN 02/06/2020 5035550  0.78
Spain 16546773 2.55 5,000,000 WELLS FARGO AND CO 2.25% 03/09/2020 5204575  0.82
5,000,000 g;r/véggwm COLONIAL NUEVAS 1.863% 5130925 079 | g oF UCITSIUCIS 2148250 357
6,000,000 SANTANDER CONUMER FINANCE S.A FRN 6,017,130 0.92 Share/Units in investment funds 23148250 357
23/12/2018 Luxembourg 23148250 357
2,800,000 SANTANDER INTERNATIONAL DEBT SA FRN 2,830,646 044
04/03/2020 22,442 PIONEER FUNDS - ABSOLUTE RETURN 23148250 357
2,400,000 SPAIN 3.45% 30/07/2066 2,568,072 0.40 CURRENCIES X ND
Sweden 29,374,766 4.53 | Derivative instruments 6,258 0.00
1,333,000 SCANIA CV AB FRN 24/10/2018 1335899 021 Options 6,258 0.00
12,093,000 SE BANKEN FRN 26/05/2020 12,256,074 1.88 Luxembourg 6258 000
8,500,000 VOLVO TREASURY AB FRN 06/09/2019 8,547,558  1.32
2,000,000 VOLVO TREASURY AB FRN 20/06/2018 2,003,160  0.31 64,000,000 RUIDTE?(D);(?EOT'%EA%AXX EUROPE SERIES 28 6,258 0.00
5,000,000 VOLVO TREASURY AB 2.375% 26/11/2019 523,075  0.81 o -0
Short positions -420  0.00
United Arab Emirates 4,520,115 0.70
4,500,000 INDUSTRIAL AND COMMERCIAL BANK OF CHINA 4520115  0.70 | Derivative instruments 420 0.00
LTD DUBAI FRN 23/05/2020
; . Options -420  0.00
United Kingdom 58,941,153 9.09 Luxembourg 420 0.00
0/
1,500,000 ANGLO AVERICAN CAPITALPLC 1.50% 011042020 1546358 024 | a4 100 000 o117 6 OPTION - ITRAXX EUROPE SERIES 268 W05 000
9,000,000 BARCLAYS BANK PLC 6.00% 23/01/2018 9,028,395  1.40 INDEX - 55.00 - 17/01/18
16/11/2021 INDEX - 60.00 - 17/01/48
2,400,000 CREDIT SUISSE AG LONDON BRANCH 5.00% 2529528  0.39 » )
2510112019 ’ Total securities portfolio 600,881,605 92.72
4,831,000 FCE BANK PLC FRN 26/08/2020 4860759  0.75
3,017,000 FCE BANK PLC 0.869% 13/09/2021 3069737 047
2,900,000 INTERNATIONAL GAME TECHNOLOGY 4.125% 3089109  0.48
15/02/2020
5,000,000 NATIONWIDE BUILDING SOCIETY FRN 02/11/2018 5021350 0.7
3,000,000 NATIONWIDE BUILDING SOCIETY 6.75% 22/07/2020 3,487,005  0.54
5,750,000 ROYAL BANK OF SCOTLAND 6.934% 09/04/18 5852,896  0.90
5,000,000 SANTANDER UK PLC 1.75% 15/01/2018 5004025  0.77
8,900,000 SKY PLC FRN 01/04/2020 9013653  1.39
2,204,000 THE ROYAL BANK OF SCOTLAND PLC FRN 2216519 0.34
08/06/2020

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Liquidity Plus

Securities Portfolio as at 31/12/17

o = B

5 Fl o

E s =

Z 5 B

&
EUR

Long positions 182,792,555  99.48

Share/Units of UCITS/UCIS 7,220,290  3.93

Share/Units in investment funds 7,220,290 3.93

Luxembourg 7,220,290 3.93

7,000 PIONEER FUNDS - ABSOLUTE RETURN 7,220,290 393
CURRENCIES X ND

Money market instrument 175,572,265 95.55

Bonds 175,572,265  95.55

Belgium 14,532,812 7.91

14,500,000 BELGIUM 0% 10/05/2018 14,532,812 791

France 56,613,604  30.80

11,000,000 FRANCE BTF 0% 15/08/2018 11,042,665  6.01

12,500,000 FRANCE BTF 0% 20/06/2018 12,538,542  6.82

33,000,000 FRANCE BTF 0% 28/02/2018 33,032,397 17.97

Germany 10,802,971 5.88

10,800,000 GERMANY BUBILLS 0% 10/01/2018 10,802,971 5.88

Italy 55,891,515  30.42

20,000,000 BOT 0% 14/08/2018 20,047,027 10.91

11,650,000 ITALY BOT 0% 13/04/2018 11,665,768  6.35

7,600,000 ITALY BOT 0% 14/03/2018 7,606,052 4.4

16,550,000 ITALY BOT 0% 14/05/2018 16,572,668  9.02

Netherlands 8,063,679  4.39

6,450,000 NETHERLANDS 0% 28/02/2018 6,459,399 352

1,600,000 NETHERLANDS 0% 30/04/2018 1,604,280  0.87

Spain 29,667,684  16.15

6,760,000 SPAIN 0% 09/03/2018 6,765,133  3.68

3,330,000 SPAIN 0% 11/05/2018 3,334,582 181

11,720,000 SPAIN 0% 15/06/2018 11,741,247 640

7,800,000 SPAIN 0% 16/11/2018 7,826,722 426

Total securities portfolio 182,792,555 99.48

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Short-Term

Securities Portfolio as at 31/12/17

o =z K el = E
g Rt 5 ERY
E s z = s z
< 5 ﬂ<1 < i ﬂ<1
& &
EUR EUR
Long positions 885,379,744  98.12 | Short positions -144  0.00
T:raflsferable securifies admitted to an official stock exchange 7186548  0.80 | Derivative instruments A4 0.00
listing and/or dealt in on another regulated market
Bonds 7,186,548  0.80 Options 144 0.00
Austria 1,064,580 0.12 Luxembourg -144 0.00
1,200,000 AUSTRIA 1.50% 02/11/2086 1,064,580 0.12 22,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 -139 0.00
Belai 1389 248 015 INDEX - 55.00 - 17/01/18
egum 8% : -22,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 5000
1,310,000 BELGIUM 2.15% 22/06/2066 1,389,248 0.15 INDEX - 60.00 - 17/01/18
Denmark . 000 | Total securities portfolio 885,379,600 98.12
0.95 NYKREDIT REALKREDIT A/S 2.00% 01/10/2047 - 0.00
1 NYKREDIT REALKREDIT A/S 2.50% 01/10/2047 - 0.00
1 REALKREDIT DANMARK AS 2.00% 01/10/2047 - 0.00
France 1,309,855 0.15
1,380,000 FRANCE OAT 1.75% 25/05/2066 1,309,855  0.15
Italy 1,657,315 0.18
1,920,000 ITALY BTP 2.80% 01/03/2067 1,657,315  0.18
Spain 1,765,550  0.20
1,650,000 SPAIN 3.45% 30/07/2066 1,765,550  0.20
Share/Units of UCITS/UCIS 14,249,758  1.58
Share/Units in investment funds 14,249,758 1.58
Luxembourg 14,249,758 1.58
13,815 PIONEER FUNDS - ABSOLUTE RETURN 14,249,758  1.58
CURRENCIES X ND
Money market instrument 863,941,287 95.74
Bonds 863,941,287 95.74
Italy 863,941,287  95.74
114,810,000 BOT 0% 14/08/2018 115,136,060  12.76
121,090,000 ITALIAN REPUBLIC 0% 12/01/2018 121,113,007  13.42
52,840,000 ITALY BOT 0% 13/04/2018 52,924,544 5.87
175,700,000 ITALY BOT 0% 13/07/2018 176,116,409  19.52
45,380,000 ITALY BOT 0% 14/02/2018 45414943 503
105,600,000 ITALY BOT 0% 14/03/2018 105,746,784  11.72
130,000,000 ITALY BOT 0% 14/05/2018 130,232,700 1443
116,870,000 ITALY 0% 14/09/2018 117,256,840  12.99
Derivative instruments 2,151 0.00
Options 2151 0.00
Luxembourg 2,151 0.00
22,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 2,151 0.00
INDEX - 50.00 - 17/01/18

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Inflation-Linked Short-Term

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds
Australia

2,340,000 AUSTRALIAI(r) 0% 20/08/2020
1,270,000 AUSTRALIAI(r) 1% 21/11/2018
2,390,000 AUSTRALIAI 1.25% 21/02/2022

Austria
390,000 AUSTRIA 1.50% 02/11/2086
Belgium
420,000 BELGIUM 2.15% 22/06/2066
Canada
2,620,000 CANADAI 4.25% 01/12/2021
Denmark

1 NYKREDIT REALKREDIT A/S 2.00% 01/10/2047
1 NYKREDIT REALKREDIT A/S 2.50% 01/10/2047
0.94 REALKREDIT DANMARK AS 2.00% 01/10/2047

France

3,430,000 OAT 10.1% 25/07/2021
5,390,000 FRANCE | 1.30% 25/07/2019
450,000 FRANCE OAT 1.75% 25/05/2066
8,230,000 OAT | 1.10% 25/07/22
11,580,000 OAT |2.25% 25/07/2020

Germany
7,120,000 GERMANY | 1.75% 15/04/2020
Italy

620,000 ITALY BTP 2.80% 01/03/2067
4,500,000 ITALY BTPI0.25% 20/11/2023
6,090,000 ITALY BTPI 2.10% 15/09/2021
7,200,000 ITALY BTPI 2.35% 15/09/2019

Japan

210,900,000 JAPAN JGBI 1.40% 10/03/2018
40,800,000 JAPAN JGBI 1.40% 10/06/2018

Spain

4,380,000 SPAIN 10.55% 30/11/2019
2,240,000 SPAIN INFLATION LINKED 1 0.3% 30/11/2021
540,000 SPAIN 3.45% 30/07/2066

Sweden

21,750,000 SWEDENI 4% 01/12/2020
13,470,000 SWEDENI 0.25% 01/06/2022

anjep 1osen

EUR
271,956,757

260,671,185
260,671,185
5,482,580

2,801,583
893,926
1,787,071

347,287
347,287
446,443
446,443

3,174,510

3,174,510

36,448,001

3,720,803
6,122,958
428,108
10,239,499
15,936,633

8,645,075
8,545,075
21,177,196

536,455
4,528,366
7,463,211
8,649,164

1,917,352

1,604,497
312,855

7,650,840

4,652,936
2,418,446
579,458

5,124,953

3,488,283
1,636,670

BN 40 %

95.52

91.56
91.56
1.93

0.99
0.31
0.63

0.12
0.12
0.16
0.16
1.12
1.12
0.00

0.00
0.00
0.00

12.80

1.31
215
0.15
3.60
5.59

3.00
3.00
7.44

0.19
1.59
262
3.04

0.67

0.56
0.1

2.69

1.64
0.85
0.20

1.80

1.23
0.57

Auend

United Kingdom

7,170,000 UK GILTI 1.875% 22/11/2022
3,765,607 UK GILTI 2.50% 16/04/2020

United States of America

12,240,000 TSY INFL 1 1.875% 15/07/19

16,370,000 TSY INFL IX 10.625 15/07/21

49,650,000 US GOVT NATIONAL 0.125% | 15/04/2022
30,080,000 USA T-BONDSI 0.125% 15/07/2022
47,260,000 USA T-BONDSI 1.25% 15/07/2020

Share/Units of UCITS/UCIS

Share/Units in investment funds
France

388 AMUNDI TRESO COURT TERME | C
Luxembourg

3,877 PIONEER FUNDS - ABSOLUTE RETURN
CURRENCIES X ND

Derivative instruments

Options
Luxembourg
7,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28
INDEX - 50.00 - 17/01/18
Short positions

Derivative instruments

Options
Luxembourg

-7,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28
INDEX - 55.00 - 17/01/18

-7,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28
INDEX - 60.00 - 17/01/18

Total securities portfolio

anjep 1oxen

EUR

28,554,687

13,072,871
15,481,816

141,802,261

12,146,056
15,208,505
41,638,090
26,835,162
45,974,448

11,284,888
11,284,888
7,285,546
7,285,546
3,999,342
3,999,342

684
684
684

684

271,956,711

BN 40 %

10.03

4.59
5.44

49.80

421
5.34
14.62
9.43
16.14

3.96

3.96
2.56

2.56
1.40
1.40

0.00
0.00
0.00

0.00

0.00

0.00

0.00
0.00

0.00

0.00

95.52

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Aerospace & Defense

549,000 LOCKHEED MARTIN CORP 1.85% 23/11/2018
755,000 UNITED TECHNOLOGIES CORP FRN 01/11/2019
510,000 UNITED TECHNOLOGIES CORP VAR 04/05/2018

Alternative Energy

700,000 PECO ENERGY CO 5.35% 01/03/2018
Automobiles & Parts

500,000 DAIMLER FINANCE NORTH AMERICA LLC FRN
02/03/2018

355,000 DAIMLER FINANCE NORTH AMERICA LLC FRN
18/05/2018

350,000 DAIMLER FINANCE NORTH AMERICALLC FRN
30/10/2019

315,000 FORD MOTOR CREDIT CO LLC FRN 02/11/2020
400,000 FORD MOTOR CREDIT CO LLC FRN 09/01/2018
355,000 FORD MOTOR CREDIT CO LLC FRN 09/01/2020
505,000 FORD MOTOR CREDIT CO LLC FRN 12/03/2019

340,000 NISSAN MOTOR ACCEPTANCE CORP FRN
06/04/2018

325,000 NISSAN MOTOR ACCEPTANCE CORP FRN
13/07/2020

350,000 NISSAN MOTOR ACCEPTANCE CORP FRN
13/09/2019

155,000 NISSAN MOTOR ACCEPTANCE CORP FRN
28/09/2020

500,000 TOYOTAMOTOR CREDIT CORP FRN 13/07/2018
350,000 TOYOTAMOTOR CREDIT CORP FRN 17/04/2020
350,000 TOYOTAMOTOR CREDIT CORP FRN 18/10/2019

375,000 TOYOTAMOTOR CREDIT CORPORATIO FRN
19/02/2019

440,000 TOYOTAMOTOR CREDIT CORPORATIO 1.20%
06/04/2018

Banks

1,285,000 ABN AMRO BANK NV FRN 18/01/2019

495,000 AMERICAN EXPRESS CENTURION BANK FRN
15/06/2018

475,000 BANCO CENTRAL DE CHILE FRN 15/10/2020
565,000 BANK OF AMERICA CORP FRN 01/04/2019
375,000 BANK OF AMERICA CORP FRN 20/01/2023
505,000 BANK OF AMERICA CORP FRN 22/03/2018
560,000 BANK OF AMERICA CORP.FRN 15/01/2019
160,000 BANK OF MONTREAL FRN 15/06/2020
350,000 BANK OF MONTREAL FRN 18/07/2019
360,000 BANK OF MONTREAL FRN 31/07/2018

370,000 BANK OF NEW YORK MELLON CORP 1.35%
06/03/2018

160,000 BANK OF NOVA SCOTIA 1.45% 25/04/2018

393,000 DUKE ENERGY PROGRESS LLC FRN 08/09/2020

anjep 1oxen

EUR
293,855,749

287,007,936
104,198,298
1,511,306

456,738
630,465
424,103

913,795

327,472
586,323

4,981,123
416,448

295,926
292,941

261,734
333,141
298,651
422,745
283,694

271,488
292,581
129,338

417,112
292,140
292,531
314,766

365,887

37,443,222

1,075,075
412,563

395,259
474,364
318,965
421,359
470,299
133,628
293,566
300,639
307,829

133,135

BN 40 %

99.43

97.11
35.26
0.51

0.15
0.22
0.14

0.31

0.11
0.20

1.69
0.14

0.10

0.10

0.09
0.1
0.10
0.15
0.10

0.09

0.10

0.14
0.10
0.10
0.1

0.12

12.68

0.35
0.14

0.13
0.16
0.1
0.14
0.16
0.05
0.10
0.10
0.10

Auend

454,000 BANK OF NOVA SCOTIA 1.70% 11/06/2018
145,000 BANK OF NY MELLON CORP FRN 01/08/2018
160,000 BANK OF NY MELLON CORP FRN 06/03/2018
815,000 BANK OF NY MELLON CORP 1.60% 22/05/2018

415,000 BANQUE FEDERATIVE DU CREDIT MUTUEL FRN
20/07/2020

345,000 BB&T CORP FRN 15/01/2020

310,000 BB&T CORPORATION FRN 01/02/2021

570,000 BPCE SA 1.625% 26/01/2018

350,000 BRANCH BANKING AND TRUST CO FRN 15/01/2020

350,000 CANADIAN IMPERIAL BANK OF COMMERCE FRN
06/09/2019

250,000 CAPITAL ONE BANK 1.50% 22/03/2018

310,000 CAPITAL ONE FINANCIAL CORP FRN 30/10/2020

500,000 CAPITAL ONE NATIONAL ASSOCIATION FRN
13/09/2019

300,000 CAPITAL ONE NATIONAL ASSOCIATION FRN
17/08/2018

350,000 CITIGROUP INC FRN 10/01/2020
537,000 CITIGROUP INC FRN 15/05/2018
1,015,000 CITIGROUP INC FRN 27/04/2018
375,000 CITIGROUP INC FRN 30/07/2018
360,000 CITIZENS BANK FRN 02/03/2020
350,000 CITIZENS BANK FRN 26/05/2020

605,000 COOPERATIEVE CENTRALE RAIFFEIS FRN
09/08/2019

310,000 COOPERATIEVE RABOBANK UA 1.70% 19/03/2018

350,000 CREDIT SUISSE NEW YORK BRANCH 1.70%
27/04/2018

590,000 CREDIT SUISSE NEW YORK BRANCH 1.75%
29/01/2018

1,070,000 DANSKE BANK AS FRN 06/09/2019
375,000 DISCOVER BANK NEW 2.00% 21/02/2018
375,000 DISCOVER BANK NEW 2.60% 13/11/2018
615,000 DNB BANK ASA FRN 02/10/2020
27,757,000 FEDERAL FRAM CREDIT BANK VAR 15/10/2023

475,000 FEDERATION CAISSES DESJARDINS DU QUEBEC
FRN 30/10/2020

315,000 FIFTH THIRD BANCORP FRN 30/10/2020
550,000 FIFTH THIRD BANCORP 4.50% 01/06/2018
375,000 GOLDMAN SACHS GROUP INC. FRN 15/11/2018
312,000 GOLDMAN SACHS GROUP INC. FRN 23/10/2019
350,000 GOLDMAN SACHS GROUP INC. FRN 30/04/2018
130,000 GOLDMAN SACHS GROUP INC 6.15% 01/04/2018
470,000 HSDBC USA INC 1.625% 16/01/2018

540,000 HSDBC USA INC 1.70% 05/03/2018

350,000 ING BANK NV FRN 15/08/2019

350,000 ING BANK NV FRN 22/03/2019

260,000 ING BANK NV 2.00% 26/11/2018

250,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT FRN 15/07/2021

390,000 JP MORGAN CHASE BANK NA FRN 21/09/2018
500,000 JPMORGAN CHASE & CO FRN 01/03/2018
810,000 JPMORGAN CHASE & CO FRN 25/01/2018
355,000 KEY BANK FRN 01/06/2018

550,000 KEY BANK 1.65% 01/02/2018

anjep 1oxen

EUR

377,910
121,047
133,325
678,139
346,619

289,979
257,061
474,556
292,760
292,814

207,945
258,186
418,424

251,028

293,288
449,658
846,430
313,459
300,483
292,376
506,921

258,105
291,269

491,348

896,405
312,313
313,411
512,807
370,423
396,330

262,061
462,539
314,265
262,744
292,355
109,407
391,377
449,575
293,082
294,823
216,442
208,400

325,445
416,540
674,879
296,134
457,914

BN 40 %

0.13
0.04
0.05
0.23
0.12

0.10
0.09
0.16
0.10
0.10

0.07
0.09
0.14

0.08

0.10
0.15
0.29
0.11
0.10
0.10
0.17

0.09
0.10

0.17

0.30
0.11
0.1
0.17
0.13
0.13

0.09
0.16
0.11
0.09
0.10
0.04
0.13
0.15
0.10
0.10
0.07
0.07

0.11
0.14
0.23
0.10
0.15

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term

Securities Portfolio as at 31/12/17
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EUR EUR
500,000 LLOYDS BANKING GROUP PLC FRN 14/05/2018 416941 0.14 Construction & Materials 54350 005
500,000 LLOYDS BANKING GROUP PLC FRN 16/03/2018 416695 014
500,000 LLOYDS BANKING GROUP PLC FRN 17/08/2018 417,866 0.14 185,000 MARTIN MARIETTA MATERIALS INC FRN 20/12/2019 154,359 0.05
200,000 MIZUHO BANK LTD FRN 20/10/2018 167,782 0.06 Electricity 3207674 1.2
830,000 MIZUHO BANK LTD FRN 26/03/2018 691988 023
900,000 MORGAN STANLEY FRN 01/02/2019 757988 026 330,000 COLUMBUS SOUTHERN POWER CO 6.05% 278312 0.09
500,000 MORGAN STANLEY FRN 05/01/2018 416399 0.14 01/05/2018
220,000 MORGAN STANLEY FRN 0911112018 (83675 006 185,000 COMMONWEALTH EDISON 5.80% 15/03/2018 155212 0.0
500,000 NORDEA BANK AB FRN 17/08/2018 8480 014 513,000 DOMINION ENERGY INC 1.90% 15/06/2018 427219 014
350,000 NORDEA BANK AB FRN 29/05/2020 2289 010 210,000 DOMINION RESOURCE INC 1.60% 15/08/2019 173028 0.06
450000 NORDEA BANK AB FRN 3010912019 2057 010 370,000 DOMINION RESOURCE INC 1.875% 15/01/2019 307282 0.0
500,000 PNG BANK NATIONAL ASSOCIATION FRN H6912 014 426,000 EVERSOURCE ENERGY 1.45% 01/05/2018 354231 0.12
0110612018 355,000 NEXTERA ENERGY 1.649% 01/09/2018 294830 0.0
895,000 PNC BANK NATIONAL ASSOCIATION FRN 746779 0.25 575,000 NRG ENERGY INC 6.25% 15/07/2022 50039% 018
07112/2018 970,000 PPL CAPITAL FUNDING INC 1.90% 01/06/2018 807,164 028
250,000 ;gg;mg NATIONAL ASSOCIATION 1.85% 208031 007 Financial Services 22198050 7.51
390,000 PNC BANK NATIONAL ASSOCIATION 4.25% 328474 0.1 710,000 AIG GLOBAL FUNDING FRN 02/07/2020 593495  0.20
01/07/2018 1,000,000 ALAMO RE LTD VAR 07/06/2021 836192 028
335,000 ROYAL BANK OF CANADA FRN 02/03/2020 279943 0.09 250,000 ALAMO RE LTD VAR 08/06/2023 210,849 0.07
315,000 ROYAL BANK OF CANADA FRN 26/10/2020 262,154 0.09 310,000 AMERICAN EXPRESS CO FRN 30/10/2020 257,850 0.09
600,000 ROYAL BANK OF CANADA FRN 29/07/2019 501582 0417 175,000 AMERICAN EXPRESS CREDIT CORP FRN 146,127 0.0
735,000 SKANDINAVISKA ENSKILDA BANKEN FRN 616,112 0.21 03/03/2020
13/09/2019 335,000 AMERICAN EXPRESS CREDIT CORP FRN 279572 0.09
350,000 STATE STREET CORP 4.956% 15/03/2018 293,154 0.10 03/05/2019
350,000 STATE STREET FRN 18/08/2020 296,886 0.10 250,000 AMERICAN EXPRESS CREDIT CORP FRN 209,360 0.07
350,000 SUMITOMO MITSUI BANKING CORP FRN 11/01/2019 292406 010 30/10/2019
360,000 SUMITOMO MITSUI BANKING CORP FRN 16/01/2018 209,825 0.10 190,000 AMERICAN HONDA FINANCE CORP FRN 22/01/2019 158,329 0.05
315,000 SUMITOMO MITSUI BANKING CORP FRN 18/10/2019 262471 0.09 385,000 AMERICAN HONDA FINANCE CORP 1.20% 31625 0.1
350,000 SUMITOMO MITSUI BANKING CORP FRN 19/10/2018 202581  0.10 1210712019
340,000 SUMITOMO MITSUI TRUST BANK LIVITED FRN 23657 010 405,000 ANHUSER BUSCH INBEV FIN INC FRN 01/02/2019 338259 0.1
06/03/2019 250,000 AOZORA RE LTD VAR 07/04/2021 209288 007
710,000 SUNTRUST BANKS INC FRN 31/01/2020 504701 0.20 500,000 ATLAS CAPITAL FRN 17/01/2019 420886 014
223,000 SUNTRUST BANKS INC 7.25% 15/03/2018 187618 0.06 300,000 BAT CAPITAL CORP FRN 14/08/2020 251,274 - 009
500,000 SVENSKA HANDELSBANKEN AB FRN 06/09/2019 418484 0.14 520,000 BERKSHIRE HATHWAY INC FRN 06/08/2018 433,261 015
375,000 SVENSKA HANDELSBANKEN AB FRN 08/09/2020 312907 0.1 135,000 BP CAPITAL MARKETS PLC FRN 10/05/2018 112555 0.04
350,000 THE TORONTO DOMINION BANK FRN 13/08/2019 203634 0.10 109,000 BP CAPITAL MARKETS PLC FRN 10/05/2019 91,251 003
265,000 THE TORONTO DOMINION BANK FRN 18/01/2019 221248 007 305,000 BP CAPITAL MARKETS PLC FRN 16/09/2021 258,781 009
500,000 THE TORONTO DOMINION BANK FRN 23/07/2018 417,188 0.14 250,000 CAELUS RE VLTD VAR 05/06/2024 205540 007
500,000 UBS AG STAMFORD FRN 26/03/2018 416998  0.14 250,000 CAELUS RE VLTD VAR 05/06/2024 198,784 0.07
270,000 UBS AG STAMFORD 1.80% 2610312018 24866 008 203,000 CATERPILLAR FINANCIAL SERVICES CORP 2.45% 169,642  0.06
500,000 US BANCORP FRN 25/04/2019 476% - 0m 360,000 OCGI-/IOAzi(I)E;SSCHWAB CORP 1.50% 10/03/2018 299602 0.10
335,000 US BANK NA CINCINNATI OHIO FRN 24/01/2020 279,755 0.09 : : : :
350,000 US BANK NA CINCINNATI OHIO FRN 29/01/2018 291472 0.10 700,000 CITRUS RE LTD VAR 0/04/2020 589270 020
315,000 US BANK NATIONAL ASSOCIATION FRN 23/10/2020 262218 009 345,000 g\stéLSNCr;O:/EZ'bE;gOM INTERNATIONAL FINANCE 288136 010
360,000 WELLS FARGO & CO FRN 30/01/2020 302372010 138,000 DUKE ENERGY CORP 2.10% 15/06/2018 114955 004
375,000 WELLS FARGO & COMPANY FRN 24/01/2023 318679 0.11 250,000 EAST LANE RE IV LTD VAR 14032015 208090 007
350,000 WELLS FARGO AND CO FRN 23/04/2018 201884 0.0 400,000 EDEN RE IlLTD 0% 2210312021 i ol
375,000 WELLS FARGO BANK NA FRN 22/01/2018 312371 0.1 250,000 EDEN RE Il LTD 0% 22003/2022 08195 007
375,000 WELLS FARGO BANK NA FRN 24/05/2019 314483 0.11 6,000 EDEN RE || LTD 0% 23104/2019 549 000
Chemicals 260,828 0.10 390,000 ENERGY TRANSFER PARTNERS LP 2.50% 325304 0.11
1510612018
335,000 EI DU PONT DE NEMOURS & CO FRN 01/05/2020 280828 010 745,000 ENTERPRISE PRODUCTS OPERATING LLC 1.65% 619645 021
07/05/2018

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term

Securities Portfolio as at 31/12/17
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350,000 FEDERATION DES CAISSES DESJARDINS FRN 291,536 0.10 Food Producers 29575 003
29/01/2018 : :
250,000 GALILEI RE LTD FRN 08/01/2024 204,843 0.07 95,000 TYSON FOODS INC FRN 02/06/2020 79575 003
250,000 GALILEI RE LTD FRN 08/01/2024 208923 0.07 Gas. Water & Multisiities 219514 008
250,000 GALILEI RE LTD FRN 08/01/2024 211,619 007 ' ' )
250,000 GALILEI RE LTD VAR 08/01/2023 205204 007 286,000 ATLANTIC CITY ELECTRIC CO 7.75% 15/11/2018 249514 0.08
250,000 GALILEI RE LTD VAR 08/01/2023 208809  0.07 General Industrials 1616430 0.55
250,000 GALILEI RE LTD VAR 08/01/2023 210464 0.07
273,000 GENERAL MOTORS FINANCIAL CO FRN 09/05/2019 230482 0.08 85,000 GENERAL ELECTRIC CO FRN 15/04/2020 7426 002
500,000 GENERAL MOTORS FINANCIAL CO FRN 10/04/2018 M7219 014 895,000 MSTNHDEEF:LEAZD:SQ'ET/N?FILOZNS*/\#O'/"Z?;S'NGS 748280  0.26
1,000,000 GENERAL MOTORS FINANCIAL CO FRN 15/01/2019 846,950  0.30 450,000 MUFG AVERIGAS HLODINGS CORP FRN 090212015 o152 010
750,000 GOLDEN STAR RESOURCES LTD VAR 08/01/2019 626,082  0.21 507,000 NORTHROP GRUMMAN CORP 1 78% 011062016 e
500,000 ICBCIL FINANCE CO LTD FRN 13/11/2018 419422 014 : o7 : :
250,000 KILIMANJARO Il RE LTD FRN 20/04/2021 202,032 0.07 Governments 10,933,991  3.70
isgggg ﬁ:t:m:jﬁgg 'F'{EETLDTE’/:;';;:; ?gg 21%22 ;g:ggg 337 935,000 UNITED STATES OF AMERICA 1.375% 31/07/2018 777,659 0.26
zgo’ooo KILIMANJARO RE LTD VAR 06/12/2019 209,246 0'0; 3/4S5,000 SR TBONDS VAR S004/2019 2863405 097
3601000 KILIMANJARO RE LTD VAR 25/11/2019 301 '209 0'10 3:435,000 USAT-BONDS VAR 31/01/2019 2865479 0.97
00,000 KILIMANJARO RE LTD VAR s0/042018 i : 3,440,000 USA T-BONDS VAR 31/07/2019 2866973  0.98
500, 7638 014 1,500,000 USA T-BONDS VAR 31/10/2018 1251185 042
750,000 KILIMANJARO RE LTD VAR 30/04/2018 611,717 0.21 370000 USA T-BONDS 2.25% 31/07/2018 20929 040
f - - 0 N .
780,000 KINDER MORGAN ENERGY 5.95% 15/02/2018 652,606  0.22
432,000 KINDER MORGAN FINANCE CO LLC 6.00% 360,396  0.12 Health Care Equipment & Services 1,603,289  0.54
15/01/2018 500,000 BAXALTA INC FRN 22/06/2018 417292 0.14
250,000 KIZUNA RE 11 LTD VAR 06/04/2018 208359 0.07 330,000 MEDTRONIG ING FRN 15/03/2020 78903 009
250,000 LIMESTONE RE LTD 0% 31/08/2021 192413 0.07 375,000 MEDTRONIC ING 1.375% 01/0412018 311970 041
: , . , )
365,000 MACQUARIE GROUP LTD 3.00% 03/12/2018 306267 0.10 715,000 UNITEDHEALTHCARE GROUPE 1.90% 16/07/2018 595,724 0.20
745,000 MANUFACTURERS TRADERS TRUST CO 1.45% 620,143 0.21
07/03/2018 Industrial Transportation 892,812 0.30
505,000 '1\"2%;202%“”” LIFE GLOBAL FUNDING I FRN 422429 014 317,000 NORFOLK SOUTHERN CORP 5.75% 01/04/2018 266417 0.09
295,000 METROPOLITAN LIFE GLOBAL FUNDING | FRN 245805  0.08 750,000 PENNUNION RE LTD VAR 0711212018 6263%5 021
19/09/2019 Life Insurance 3,186,407  1.08
380,000 MIZUHO SECURITIES USA INC FRN 21/09/2018 316,363 0.11
0/
76,000 MOODY'S CORPORATION FRN 040872018 6338 002 154,000 3/1\%;3:18NAT|0NAL LIFE GLOBAL FUNDING 4.70% 129744 0.04
400,000 NAKAMA RE LTD FRN 13/10/2021 775 oM 271,000 PRINCIPAL LIFE GLOBAL FUNDING Il FRN 225800  0.08
85,000 NEW YORK LIFE GLOBAL FDG FRN 24/10/2019 71157 0.02 21052018
150,000 PROTECTIVE LIFE GLOBAL FRN 08/06/2018 125,115 0.04 530,000 PRUDENTIAL FINANCIAL INC FRN 15/08/2018 43100 0.15
700,000 PROTECTIVE LIFE GLOBAL FRN 29/03/2019 583833 020 320,000 PRUDENTIAL FINANCIAL INC 2.30% 15/08/2018 266,936  0.09
250,000 QUEEN STREET IX RE LTD VAR 08/06/2020 207405  0.07 400,000 URSA RE LTD VAR 101212022 28581 011
500,000 RESIDENTIAL REINSURANCE VAR 06/12/2023 416014 014 500.000 URSA RE LTD VAR 27/06/2020 ME964 044
250,000 RESILIENCE RE LTD VAR 08/01/2019 208195  0.07 800,000 VITALITY RE LTD VAR 07/01/2019 668087 023
250,000 RESILIENCE RE LTD VAR 08/01/2019 208,195  0.07 250,000 VITALITY RE LTD VAR 07/01/2020 200402 0.07
600,000 SANDERS RE LTD FRN 06/1212021 500281047 250,000 VITALITY RE VILTD VAR 07/01/2019 207612 007
300,000 SANDERS RE LTD VAR 05/06/2020 249,771 0.08 350,000 VITALITY RE VI LTD VAR 08/01/2019 291,181 0.10
500,000 SANDERS RE LTD VAR 25/05/2018 416,098  0.14 ,
206,000 SCHWAB CHARLES CORP 2.20% 25/07/2018 171,78 0.06 Media 1,045,665 0.35
250,000 SECTOR RE V LTD 0% 01/12/2021 206029  0.07 953,000 NBCUNIVERSAL ENTERPRISES INC FRN 15/04/2018 794,964 0.27
250,000 TAILWIND RE LTD VAR 08/07/2023 208,195 0.07 300,000 WALT DISNEY CO FRN 30/05/2019 250,701 0.08
Fixed Line Telecommunications 523459  0.18 Nonequity Investment Instruments 292,010  0.10
275,000 AT&T INC FRN 11/03/2019 230,206  0.08 350,000 UBS AG LONDON BRANCH FRN 01/12/2020 292,010  0.10
350,000 AT&T INC FRN 27/11/2018 203253 0.10 Nonle Insurance Ssie 43 06
Food & Drug Retailers 58,347 0.02 o '
g 601,000 AMERICAN INTERNATIONAL GROUP INC 5.85% 501,126 0.17
70,000 ALIM COUCHE TARD FRN 13/12/2019 58347 002 16/01/2018

The accompanying notes form an integral part of these financial statements
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250,000 CRANBERRY RE LTD VAR 06/07/2018
250,000 CRANBERRY RE LTD VAR 13/07/2020
250,000 INTEGRITY RE LTD VAR 10/06/2024

350,000 MERNA REINSURANCE LTD VAR 08/04/2020
360,000 MET LIFE GLOB FUNDING | FRN 19/12/2018
250,000 METROCAT RE LTD VAR 08/05/2020
250,000 NEW YORK LIFE FUNDING FRN 06/04/2018

250,000 RESIDENTIAL REINSURANCE 2011 LTD VAR
06/06/2021

250,000 SPECTRUM CAPITAL LTD FRN 08/06/2021
Oil & Gas Producers

565,000 CANADIAN NATURAL RESOURCES LTD 1.75%
15/01/2018

1,205,000 CHEVRON CORPORATION FRN 16/05/2018
170,000 CHEVRON CORPORATION 1.718% 24/06/2018
524,000 EXXON MOBIL CORP FRN 28/02/2018

805,000 SHELL INTERNATIONAL FINANCE BV FRN
10/11/2018

350,000 SHELL INTERNATIONAL FINANCE BV FRN
12/09/2019

365,000 STATOIL ASAFRN 15/05/2018
100,000 XTO ENERGY INC 5.50% 15/06/2018

Oil Equipment, Services & Distribution

560,000 ENBRIDGE ENERGY PARTNERS LP 6.50%
15/04/2018

365,000 ONEOK PARTNERS LP 3.20% 15/09/2018

165,000 PANHANDLE EASTN PIPELINE CO 7.00% 15/06/2018
200,000 TRANSCANADA CORP 1.875% 12/01/2018

517,000 TRANSCANADA PIPELINES LTD FRN 12/01/2018

Pharmaceuticals & Biotechnology

1,295,000 ABBVIE INC 1.80% 14/05/2018
350,000 AMGEN INC FRN 10/05/2019
375,000 AMGEN INC FRN 11/05/2020
389,000 AMGEN INC FRN 22/05/2019
300,000 GILEAD SCIENCES INC FRN 20/03/2019

Real Estate Investment & Services
1,000,000 LONGFOR PROPRE VAR 24/05/2021
Real Estate Investment Trusts
595,000 UDR INC 4.25% 01/06/2018
Technology Hardware & Equipment

565,000 ALTERA CORP 2.50% 15/11/2018
350,000 APPLE INC FRN 22/02/2019
190,000 APPLE INC 1.70% 22/02/2019
340,000 QUALCOMM INC FRN 20/05/2019

Tobacco

790,000 REYNOLDS AMERICAN INC 2.30% 12/06/2018

anjep 1osen

EUR
210,703
209,121
208,663
291,633
300,753
209,683
208,396
205,530

203,135
3,408,350
470,439
1,004,877
141,582

436,649
673,333

292,769
304,033
84,668
1,515,964
472,569
305,782
140,465

166,553
430,595

2,259,705

1,078,018
292,019
313,603
325,999
250,066

835,443
835,443
500,615
500,615
1,208,884

473,312
294,101
157,882
283,589

658,738
658,738

BN 40 %

0.07
0.07
0.07
0.10
0.10
0.07
0.07
0.07

0.07
1.15
0.16
0.33
0.05

0.15
0.23

0.10
0.10
0.03
0.51
0.15
0.10
0.05

0.06
0.15

0.76

0.36
0.10
0.1
0.1
0.08

0.28
0.28
0.17
0.17
0.41

0.16
0.10
0.05
0.10

0.22
0.22

Auend

Mortgage and asset backed securities
Banks

500,000 JPMORGAN CHASE & CO VAR 25/02/2021
Financial Services

1,578,000 AAMES MORTGAGE INVESTMENT CORP 2004-1
VAR 25/04/2036

350,000 ABFC 2005-HE2 TRUST VAR 25/06/2035
6,000,000 ACE SECURITIES FRN 25/03/2036

4,315,000 AEGIS ASSET BACKED SECURITIES TRUST FRN
25/10/2034

1,083,099 AEGIS ASSET BACKED SECURITIES TRUST FRN
25/10/2034

454,940 AEGIS ASSET BACKED SECURITIES TRUST VAR
25/09/2034

500,000 AEGIS ASSET BACKED SECURITIES TRUST VAR
25/09/2034

161,000 AEGIS ASSET BACKED SECURITIES TRUST VAR
25/10/2035

12,500,000 AEGIS GROUP PLC FRN 25/09/2034
750,000 ALLY MASTER OWNER TRUST FRN 15/06/2021
400,000 ALLY MASTER OWNER TRUST VAR 15/02/2021
300,000 ALTERNA FUNDING | LLC 3.20% 15/02/2024

400,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-1 1.82% 10/03/2020

780,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-1 1.84% 13/07/2020

200,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-1 2.25% 11/01/2021

400,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-1 2.39% 16/02/2021

600,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-12.61% 10/05/2021

800,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2016-4 2.11% 12/02/2021

100,000 AMERICAN EXPRESS CREDIT ACCOUNT MASTER
TRUST FRN 17/05/2021

500,000 AMERICAN EXPRESS CREDIT CORP FRN
16/05/2022

200,000 AMERICREDIT AUTOMOBILE RECEIVABLES TRUST
2007-1 FRN 08/11/2019

450,000 AMERICREDIT AUTOMOBILE RECEIVABLES TRUST
2015-4 FRN 18/09/2020

300,000 AMERICREDIT AUTOMOBILE RECEIVABLES TRUST
2016 1 FRN 18/05/2020

10,000,000 AMERIQUEST MORTGAGE SECURITIES INC VAR
25/04/2034

32,630,000 AMERIQUEST MORTGAGE SECURITIES INC VAR
25/07/2034

200,000 AMERIQUEST MORTGAGE SECURITIES INC VAR
25/07/2035

360,000 AMSR TRUST 2016 SFR1 FRN 17/11/2033

500,000 ARBOR REALTY TRUST INC FRN 15/09/2026
3,200,000 ARGENT SECURITIES FRN 25/10/2035

350,000 ARI FLEET LEASE TRUST 2012-B 1.91% 15/04/2026

anjep 1oxen

EUR
182,809,638
426,424
426,424
169,292,576
130,696
33317
53,718
55,755
60,379
1,407
231,288
48
8,371
625,161
333,923
113,444
246,669
331,286
165,986
333,180
499,620
665,793
83,509
416,582
34,612
330,760
164,691
187,280
75,677
108,064
303,621
420,657

80,620
290,823

BN 40 %

61.85
0.14
0.14

57.29
0.04

0.01

0.02

0.02

0.02

0.00

0.08

0.00

0.00
0.21
0.11
0.04
0.08

0.1

0.06

0.11

0.17

0.23

0.03

0.14

0.01

0.1

0.06

0.06

0.03

0.04

0.10
0.14
0.03
0.10

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term
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Auend

300,000 ASCENTIUM EQUIP RECEIVABLES LLC 1.46%
10/04/2019

325,000 ASCENTIUM EQUIP RECEIVABLES LLC 1.87%
10/07/2019

400,000 ASCENTIUM EQUIP RECEIVABLES 2015-1 LLC
2.00% 11/05/2020

500,000 ASSET BACKED FUNDING CERTIFICATES VAR
25/06/2035

1,455,000 ASSET BACKED SECURITIES CORP HOME EQUITY
LOAN TRUST FRN 15/01/2033

1,118,553 ASSET BACKED SECURITIES CORP HOME EQUITY
LOAN TRUST FRN 25/01/2036

200,000 ASSET BACKED SECURITIES CORP VAR 25/05/2035
300,000 ASSET BACKED SECURITIES CORP VAR 25/11/2035
300,000 AVANT LOANS FUNDING TRUST 2.29% 15/06/2020

500,000 AXIS EQUIPMENT FINANCE RECEIVABLES LLC
2.21% 20/11/2021

600,000 BAMLL RE REMIC TRUST 2015-FRR7 FRN
15/01/2028

300,000 BAMLL RE REMIC TRUST 2015-FRR7 FRN
15/01/2028

500,000 BANK OF AMERICA COMMERCIAL MORTGAGE 2007
VAR 10/06/2049

6,889,000 BANK OF AMERICA FUNDING 2005 A TRUST FRN
20/02/2035

650,000 BANK OF AMERICA MORTGAGE SECURITIES FRN
15/06/2028

600,000 BANK OF AMERICA CREDIT CARD TRUST FRN
16/08/2021

1,050,000 BANK OF AMERICA MORTGAGE SECURITIES FRN
15/10/2021

880,000 BANK OF AMERICA MORTGAGE SECURITIES FRN
15/12/2031

300,000 BANK OF THE WEST AUTO TRUST 1.78% 15/02/2021

400,000 BARCLAYS DRYROCK ISSUANCE TR FRN
15/05/2023

600,000 BAYVIEW FINANCIAL FRN 28/06/2044

200,000 BAYVIEW FINL SECS CO LLC VAR 28/05/2044

350,000 BAYVIEW OPPORTUNITY MASTER FUND IVB
TRUST 2017-CRT1 VAR 25/10/2028

300,000 BAYVIEW OPPORTUNITY MASTER FUND IVB
TRUST 2017-CRT1 VAR 25/11/2027

300,000 BAYVIEW OPPORTUNITY MASTER FUNDING TRUST
2013-3RPL VAR 27/10/2027

575,000 BCAP LLC 2009-RR1 VAR 26/06/2047
300,000 BCC FUNDING CORP 4.544% 21/12/2020
500,000 BCC FUNDING CORP 5.523% 20/01/2021

12,526,000 BEAR STEARNS ALT ATRUST 2004 13 FRN
25/11/2034

11,280,000 BEAR STEARNS ALT ATRUST 2005-1 FRN
25/01/2035

10,716,000 BEAR STEARNS ALT TRUST 2004 4 VAR 25/06/2034
3,560,000 BEAR STEARNS ALT VAR 25/01/2035
6,838,000 BEAR STEARNS ALT-ATRUST 2004-12 FRN
25/01/2035

1,500,000 BEAR STEARNS ARM TRUST 2004-10 VAR
25/04/2036

anjep 1oxen

EUR
123,645

270,295

331,901

237,052

58,419

62,806

164,602
108,722
225,290
218,576

500,999

250,262

131,951

34,596

541,072

500,009

877,742

735,768

249,254
333,224

55,497
82,089
271,241

211,842

191,567

245,585
248,693
426,571
178,060

414,535
341,230
150,451
250,887

88,863

BN 40 %

0.04

0.09

0.1

0.08

0.02

0.02

0.06

0.04

0.08

0.07

0.17

0.08

0.04

0.30

0.25

0.08
0.1

0.02
0.03
0.09

0.06

0.08
0.08
0.14
0.06

0.14

0.12
0.05
0.08

0.03

Auend

942,249 BEAR STEARNS ASSET BACKED SEC FRN
25/06/2035

3,670,000 BEAR STEARNS ASSET BACKED SECURITIES FRN
25/03/2035

2,100,000 BEAR STEARNS ASSET BACKED SECURITIES FRN
25/08/2034

600,000 BEAR STEARNS ASSET BACKED SECURITIES FRN
25/09/2034

3,975,000 BEAR STEARNS ASSET BACKED SECURITIES
TRUST 2003-AC7 FRN 25/06/2036

1,200,000 BEAR STEARNS ASSET BACKED SECURITIES
TRUST 2006-SD2 FRN 25/06/2036

340,000 BEAR STEARNS ASSET BACKED SECURITIES VAR
25/02/2036

400,000 BEAR STEARNS ASSET BACKED SECURITIES VAR
25/05/2035

3,020,000 BEAR STEARNS ASSET BACKED SECURITIES VAR
25/11/2034

400,000 BELLEMADE RE LT FRN 25/10/2027
1,100,000 BX TRUST 2017 SLCT FRN 15/10/2032
600,000 BX TRUST 2017 SLCT FRN 15/11/2034
500,000 BX TRUST 2017 SLCT VAR 15/07/2034
700,000 BXMT 2017-FL1 A VAR 14/06/2035

300,000 CABELAS CREDIT CARD MASTER NOTE TRUST
FRN 15/07/2022

300,000 CABELAS CREDIT CARD MASTER NOTE TRUST
FRN 16/08/2021

300,000 CABELAS CREDIT CARD MASTER NT FRN
15/06/2022

250,000 CALIFORNIA REPUBLIC AUTO RECEIVABLES
TRUST 1.55% 15/11/2019

900,000 CAM MORTGAGE TRUST VAR 15/06/2057
250,000 CANYON CAPITAL CLO VAR 15/04/2027
250,000 CANYON CAPITAL CLO VAR 15/04/2029
700,000 CAPITAL ONE MULTIASSET FRN 15/02/2022

300,000 CARMAX AUTO OWNER TRUST 2017-1 VAR
15/09/2020

150,000 CARMAX AUTO OWNER TRUST 2017-1 2.39%
15/03/2021

400,000 CARNOW AUTO RECEVEILABLES TRUST 2.92%
15/09/2022

4,525,000 CARRINGTON MORTGAGE LOAN TRUST FRN
25/02/2036

250,000 CATAMARAN CLO LTD VAR 27/01/2028

495,000 CAZENOVIA CREEK FUNDING I LLC 2.00%
10/12/2023

265,000 CAZENOVIA CREEK FUNDING | LLC 2.773%
10/12/2023

300,000 CCG RECEIVABLES TRUST 1.35% 14/06/2018

300,000 CCG RECEIVABLES TRUST 1.69% 14/09/2022
4,952,000 CENDANT CORP 6.25% 25/03/2032

750,000 CENT CLO LP FRN 01/08/2024

400,000 CG CCRE COML MTGE TR 2014 F22 FRN 15/11/2031

520,000 CHASE ISSUANCE TRUST FRN 15/04/2020

400,000 CHASE ISSUANCE TRUST FRN 15/04/2021

anjep 1oxen

EUR
64,312

45,065

21,708

51,498

163,806

164,029

86,540

137,033

38,653

305,167
917,928
500,282
416,717
582,945
250,686

250,676

252,165

121,344

239,450
182,431
182,176
585,705
249,997

125,068

332,826

267,165

208,246
56,992

30,473

78,133
142,824
151,352
371,744
147,423
433,353
334,426

BN 40 %

0.02

0.02

0.01

0.02

0.06

0.06

0.03

0.05

0.01

0.10
0.32
0.17
0.14
0.20
0.08

0.08

0.09

0.04

0.08
0.06
0.06
0.20
0.08

0.1

0.09

0.07
0.02

0.01

0.03
0.05
0.05
0.13
0.05
0.15
0.11

The accompanying notes form an integral part of these financial statements
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Auend

1,100,000 CHASE ISSUANCE TRUST FRN 17/05/2021
200,000 CHASE ISSUANCE TRUST FRN 18/01/2022
400,000 CHASE ISSUANCE TRUST VAR 15/03/2024
300,000 CHESAPEAKE FUNDING LLC FRN 15/03/2028
300,000 CHESAPEAKE FUNDING LLC FRN 15/06/2028
500,000 CHESAPEAKE FUNDING LLC FRN 15/08/2029

1,000,000 CHESAPEAKE FUNDING LLC VAR 15/11/2029
250,000 CIFC FUNDING LTD 2015 Il LLC VAR 16/07/2030

200,000 CIG AUTO RECEIVABLES TRUST 2017-12.71%
15/05/2023

300,000 CIM TRUST FRN 25/10/2057

750,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
08/08/2024

100,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
10/09/2020

300,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
19/01/2021

400,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
20/05/2020

300,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
23/01/2020

590,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
24/07/2020

150,000 CITIBANK CREDIT CARD ISSUANCE TRUST FRN
26/05/2020

400,000 CITIBANK CREDIT CARD ISSUANCE TRUST VAR
07/04/2022

200,000 CITIGROUP COMMERCIAL MORTGAGE TRUST 2015
P1 FRN 15/07/2027

1,000,000 CITIGROUP COMMERCIAL MORTGAGE TRUST 2015
SSHP FRN 15/09/2027

400,000 CITIGROUP COMMERCIAL MTGE TRST VAR
10/12/2049

1,286,000 CITIGROUP MORTGAGE LOAN TRUST CMLTI
5.939% 25/07/2036

750,000 CITIGROUP MORTGAGE LOAN TRUST FRN
25/05/2035

600,000 CITIGROUP MORTGAGE LOAN TRUST FRN
25/11/2034

200,000 CITIGROUP MORTGAGE LOAN TRUST VAR
25/05/2035

500,000 CITIGROUP MORTGAGE LOAN TRUST 2006-AR3
VAR 25/08/2036

1,170,000 CITIGROUP MORTGAGE LOAN TRUST 5.00%
25/10/2035

250,000 CLEAR CREEK CLO LTD VAR 20/10/2030

250,000 CNH EQUIPMENT TRUST FRN 16/11/2020
300,000 CNH EQUIPMENT TRUST FRN 25/09/2044
500,000 COLONY AMERICAN HOMES INC. VAR 17/05/2031
300,000 COLONY AMERICAN HOMES INC. VAR 17/07/2031

255,000 COLONY AMERICAN HOMES 2014-2 TRUST FRN
17/05/2031

200,000 COLONY AMERICAN HOMES 2014-2 TRUST FRN
17/07/2031

450,000 COLONY MORTGAGE CAPITAL LTD VAR 10/11/2031
500,000 COMM MORTGAGE 2013-LC13 FRN 13/08/2027
360,000 COMM 2010-C1 MORTGAGE TRUST VAR 13/07/2031

anjep 1osen

EUR

919,725
166,981
335,031
159,274
186,082
416,746
833,053
208,194
158,387

159,010
627,113

83,492
250,269
334,785
250,022
492,337
125,030
333,851
168,765
829,661

20,818

32,324

39,021

23,347

30,442
413,340

24,260
208,193
208,270

21,723
418,102
181,679
213,236
120,747
317,651

417,358
188,972

BN 40 %

0.32
0.06
0.1
0.05
0.06
0.14
0.28
0.07
0.05

0.05
0.21

0.08

0.11

0.08

0.04

0.11

0.06

0.28

0.14

0.01

0.07
0.07
0.01
0.14
0.06
0.07

0.04

0.11
0.14
0.06

Auend

250,000 COMM 2014 CCRE20 MORTGAGE TRUST FRN
13/08/2032

1,050,000 COMMERCIAL MORTGAGE ASSET TRUST FRN
15/10/2031

1,000,000 COMMERCIAL MORTGAGE TRUST FRN 13/02/2032
400,000 COMMERCIAL MORTGAGE TRUST FRN 13/07/2031
250,000 COMMERCIAL MORTGAGE TRUST FRN 15/07/2028
500,000 COMMERCIAL MORTGAGE TRUST FRN 15/10/2034
300,000 COMMERCIAL MORTGAGE TRUST VAR 10/05/2048
350,000 COMMERCIAL MORTGAGE TRUST VAR 13/08/2027

500,000 COMMONBOND STUDENT LOAN TRUST FRN
15/05/2030

700,000 COMMONBOND STUDENT LOAN TRUST FRN
25/05/2041

1,000,000 COMMONBOND STUDENT LOAN TRUST FRN
25/09/2042

253,000 COMMONBOND STUDENT LOAN TRUST FRN
25/10/2040

500,000 CONN FUNDING Il L P 2.73% 15/03/2020
200,000 CONN FUNDING Il L P 5.11% 15/05/2020

400,000 CONNS RECEIVABLES FUNDING 2017 A-LLC 2.73%
15/05/2020

2,225,000 CONSECO FIN.HOME EQUITY 2001-C FRN
15/05/2032

1,984,000 COUNTRYWIDE ALTERNATIVE LOAN TRUST 2006-
OA1 FRN 25/05/2034

2,600,000 COUNTRYWIDE ASSET BACKED FRN 25/08/2018
260,000 COUNTRYWIDE ASSET BACKED VAR 25/04/2036
13,400,000 COUNTRYWIDE ASSET BACKED VAR 25/04/2036
1,500,000 COUNTRYWIDE ASSET BACKED VAR 25/05/2036

1,800,000 COUNTRYWIDE ASSET-BACKED CERTIFICATES
TRUST 2004-7 FRN 25/12/2034

20,000,000 COUNTRYWIDE ASSET-BACKED CERTIFICATES
VAR 25/04/2036

750,000 COUNTRYWIDE COMMERCIAL MORTGAGE TRUST
VAR 25/12/2034

1,000,000 COUNTRYWIDE HOME LOANS INC 5.25%
25/10/2034

200,000 CPS AUTO RECEIVABLES TRUST 1.50% 15/06/2020
300,000 CPS AUTO RECEIVABLES TRUST 1.65% 15/11/2019
300,000 CPS AUTO RECEIVABLES TRUST 1.68% 17/08/2020
300,000 CPS AUTO RECEIVABLES TRUST 1.78% 15/09/2020
112,000 CPS AUTO RECEIVABLES TRUST 1.82% 15/09/2020
500,000 CPS AUTO RECEIVABLES TRUST 1.87% 15/03/2021
300,000 CPS AUTO RECEIVABLES TRUST 2.25% 15/10/2019
200,000 CPS AUTO RECEIVABLES TRUST 2.48% 15/09/2020
150,000 CPS AUTO RECEIVABLES TRUST 2.79% 16/02/2021
500,000 CREDIT SUISSE COML MTG TR FRN 15/03/2028
200,000 CREDIT SUISSE HOLDLINGS FRN 17/07/2033
400,000 CREDIT SUISSE HOLDLINGS FRN 17/12/2033
1,500,000 CREDIT SUISSE MORTGAGE VAR 27/10/2037
5,460,000 CREDIT SUISSE MTG CAPITAL TRUST VAR
25/10/2036
2,500,000 CREDIT SUISSE MTG CAPITAL TRUST VAR
25/11/2044
2,400,000 CREDIT SUISSE SEASONED LOAN TRUST 2006-1
VAR 25/10/2034

anjep 1oxen

EUR
207,459

868,634

836,667
332,004
208,814
417,962
247,197
291,648
416,532

489,226

810,360

155,967

416,459
167,121
88,320

322,741

44,395

13,929
84,491
166,667
52,274
156,365

387,451

592,931

72,199
29,542
137,597
184,202
8,722
383,774
25,903
166,635
125,374
416,860
168,981
333,957
278,750
88,539

373,277

176,975

BN 40 %

0.07

0.29

0.28
0.1
0.07
0.14
0.08
0.10
0.14

0.17

0.27

0.05

0.14
0.06
0.03

0.11

0.02

0.00
0.03
0.06
0.02
0.05

0.13

0.20

0.00

0.02
0.01
0.05
0.06
0.00
0.13
0.01
0.06
0.04
0.14
0.06
0.1
0.09
0.03

0.13

0.06

The accompanying notes form an integral part of these financial statements
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EUR EUR
1,250,000 CREDIT SUISSE SERIES 2013 - 5R VAR 25/03/2045 328978 0.1 300,000 EXETER AUTOMOBILE RECEIVABLES TRUST 2.05% 214411 007
600,000 CSMC SERIES 2009 14R FRN 15/04/2029 500,241 047 15/12/2021
390,000 CW ABS ASSET BACKED CERT TRUST 2004-8 VAR 80581 003 730,000 EXETER AUTOMOBILE RECEIVABLES TRUST 2.11% 372128 0.13
25/01/2035 15/06/2021
1,050,000 CWABS ASSET BACKED VAR 25/05/2035 250552 0.09 200,000 EXETER AUTOMOBILE RECEIVABLES TRUST 3.90% 168,607  0.06
1,450,000 CWABS ASSET-BACKED CERTIFICATES TRUST 43871 0.01 15/03/2021
2006-4 VAR 25/07/2036 1,050,000 FANNIE MAE 2004- 3.50% 25/08/2025 128,166 0.04
750,000 CWABS ASSET-BACKED CERTIFICATES TRUST 462,078 0.16 22,400,000 FBR SECURITIZATION TRUST 2005-2 VAR 380,140 0.13
2006-4 VAR 25/07/2036 25/10/2035
750,000 DBCG MORTGAGE TRUST VAR 15/06/2034 625712 021 400,000 FBR SECURITIZATION TRUST 2005-2 VAR 86,136 0.03
500,000 DEER CREEK CLO LTD VAR 20/10/2030 416478 0.14 25/1/2035
400,000 DELL EQUIPMENT FINANCE TRUST FRN 24/02/2020 333343 0.11 300,000 FFML 2005 FFH2 M2 VAR 25/04/2035 14518 004
100,000 DELL EQUIPMENT FINANCE TRUST 1.86% 8325 003 17,500,000 FIELDSTONE MTG INVT TR SER VAR 25/02/2036 57332  0.19
24/06/2019 300,000 FIFTH THIRD AUTO TRUST FRN 15/04/2020 249926 0.08
300,000 DIAMOND RESORTS OWNER TR.13-1 2.27% 41497 0.01 500,000 FINANCE OF AMERICA STRUCTURED VAR 366,308 0.12
20/05/2026 25/11/2027
2,000,000 DISCOVER CARD EXECUTION NOTE FRN 1666358 057 14,200,000 FIRST FRANKLIN MTG LOAN VAR 25/01/2036 171200  0.06
17/08/2020 550,000 FIRST FRANKLIN MTG LOAN VAR 25/03/2035 49,690 002
500,000 DRB PRIME STUDENT LOAN TRUST FRN 25/01/2040 228039  0.08 500,000 FIRST FRANKLIN MTG LOAN VAR 25/10/2034 1A77 000
425,000 DRB PRIME STUDENT LOAN TRUST FRN 25/06/2040 172,360  0.06 800,000 FIRST FRANKLIN MTG LOAN VAR 25/11/2036 12,032 0.00
350,000 DRB PRIME STUDENT LOAN TRUST VAR 27/05/2042 236224 0.08 200,000 FIRST INVESTORS AUTO OWNER TRUST 1.69% 91,565  0.03
300,000 DRB PRIME STUDENT LOAN TRUST 1.63% 165318 0.06 15/04/2021
25/08/2042 350,000 FIRST INVESTORS AUTO OWNER TRUST 1.86% 227,759 0.08
300,000 DRIVE AUTO RECEIVABLES TRUST FRN 15/05/2019 133,485  0.05 15/10/2021
500,000 DRIVE AUTO RECEIVABLES TRUST FRN 15/08/2019 416,354  0.14 150,000 FIRST INVESTORS AUTO OWNER TRUST 3.59% 125483  0.04
300,000 DRIVE AUTO RECEIVABLES TRUST FRN 15/08/2019 162,933 0.06 18/01/2022
125,000 DRIVE AUTO RECEIVABLES TRUST 2.20% 104,162 0.04 750,000 FIRST NATIONAL BK HOLDINGS LTD FRN 625,796 0.21
15/05/2020 16/10/2023
200,000 DRIVE AUTO RECEIVABLES TRUST 2.30% 166,173 0.06 300,000 FIRST NBC BANK VAR 18/04/2022 250,250 0.08
17/05/2021 470,000 FIRST NLC TRUST VAR 25/09/2035 209854 0.07
400,000 DRIVE AUTO RECEIVABLES TRUST 2.36% 333411 01 1,400,000 FIRSTKEY MORTGAGE TRUST VAR 25/11/2044 251698 0.09
15/03/2021 200,000 FLAGSHIP CREDIT AUTO TRUST 1.61% 15/12/2019 28832 001
500,000 DRIVE AUTO RECEIVABLES TRUST 3.02% 419534 0.14 750,000 FLAGSHIP CREDIT AUTO TRUST 1.85% 15/07/2021 457992 0.15
1511172021 300,000 FLAGSHIP CREDIT AUTO TRUST 1.93% 15/12/2021 144878  0.05
500,000 DRUG ROYALTY Il FRN 15/04/2027 376,751 0.13 2,800,000 FLAGSHIP CREDIT AUTO TRUST 1.98% 15/10/2020 424997 0.4
850,000 DRUG ROYALTY Il VAR 15/07/2023 275,629 0.09 500,000 FORD CREDIT AUTO LEASE TRUST FRN 15/06/2020 416290  0.14
300,000 DT AUTO OWNER TRUST 2015 1 1.85% 17/08/2020 232,610 0.08 750,000 FORD CREDIT AUTO OWNER TRUST FRN 624,626 0.21
400,000 DT AUTO OWNER TRUST 2017-2 1.72% 15/05/2020 161,842 0.05 15/05/2020
250,000 DT AUTO OWNER TRUST 2017-2 2.44% 15/01/2021 207,816 0.07 250,000 FORD CREDIT AUTO OWNER TRUST FRN 141389 0.05
200,000 DT AUTO OWNER TRUST 2017-2 2.44% 16/02/2021 166,830  0.06 15/1212019
100,000 DT AUTO OWNER TRUST 2017-2 2.86% 17/07/2023 83203  0.03 250,000 FORD CREDIT AUTO OWNER TRUST VAR 17,979 0.01
300,000 DT AUTO OWNER TRUST 2017-2 4.26% 15/02/2022 253066  0.09 15/03/2019
350,000 DT AUTO OWNER TRUST 2.26% 15/02/2021 291,630 0.10 400,000 FORD CREDIT FLOORPLAN MASTER OWNER 335,576 0.11
150,000 EARNEST STUDENT LOAN PROGRAN LLC FRN 76266  0.03 TRUST FRN 1507/2021
25/01/2041 236,000 FORD CREDIT FLOORPLAN MASTER OWNER 197158 0.07
600,000 EARNEST STUDENT LOAN PROGRAN LLC FRN 380217 0.13 TRUST FRN 15/09/2022
95/01/2041 1,050,000 FORT CRE LLC FRN 21/09/2032 145244 005
331,000 EARNEST STUDENT LOAN PROGRAN LLC FRN 156,597 0.05 500,000 FOURSIGHT CAPITAL AUTO RECEVIABLES TRUST 309,841 0.10
27/10/2036 2.37% 15/04/2022
400,000 ENGS COMMERCIAL TRUST FRN 15/10/2021 333567 041 625,000 FOURSIGHT CAPITAL AUTO RECEVIABLES TRUST 296,050  0.10
300,000 ENGS COMMERCIAL TRUST 2.63% 22102/2022 194565 0.07 287% 15/10/2021
400,000 ENTERPRISE FLEET FINANCING LLC 1.59% 78304 003| 1185000 FREDDIE MACFRN 15/01/2033 65856 002
2210212021 721,000 FREDDIE MAC FRN 15/01/2035 39571 0.01
400,000 ENTERPRISE FLEET FINANCING LLC 1.74% 237962 008 324,000 FREDDIE MAC FRN 15/01/2036 21477 0.01
22/02/2022 7,957,000 FREDDIE MAC FRN 15/01/2037 149732 005
300,000 EXETER AUTOMOBILE RECEIVABLES TRUST 1.96% 115128 0.04 3,000,000 FREDDIE MAC FRN 15/01/2037 37,558 0.01
15/03/2021 3,955,000 FREDDIE MAC FRN 15/02/2018 1,393 0.00
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19,093,333 FREDDIE MAC FRN 15/02/2024 145630  0.05 1,000,000 FREDDIE MAC VAR 01/05/2025 3142 0.00
6,764,000 FREDDIE MAC FRN 15/02/2032 154,560 0.05 1,700,000 FREDDIE MAC VAR 01/11/2031 3913 0.00
7,175,000 FREDDIE MAC FRN 15/02/2032 49356 0.02 93,000,000 FREDDIE MAC VAR 15/02/2031 429970 0.15
23,450,000 FREDDIE MAC FRN 15/02/2033 131,184 0.04 141,000 FREDDIE MAC VAR 15/02/2039 22860  0.01
780,000 FREDDIE MAC FRN 15/02/2036 60,788  0.02 325,000 FREDDIE MAC VAR 15/02/2042 74947 0.03
25,000,000 FREDDIE MAC FRN 15/03/2029 47961 0.02 16,763,000 FREDDIE MAC VAR 15/03/2032 59,695  0.02
494,000 FREDDIE MAC FRN 15/03/2030 54974 0.02 187,500 FREDDIE MAC VAR 15/09/2026 45042 0.02
10,663,000 FREDDIE MAC FRN 15/03/2032 48859  0.02 1,253,000 FREDDIE MAC VAR 15/09/2033 5402 0.00
8,955,000 FREDDIE MAC FRN 15/03/2032 41600 0.01 1,642,000 FREDDIE MAC VAR 15/11/2037 90,113 0.03
10,683,000 FREDDIE MAC FRN 15/04/2027 52327 0.02 1,705,000 FREDDIE MAC VAR 15/12/2036 34351 0.01
1,860,000 FREDDIE MAC FRN 15/04/2036 118,357 0.04 250,000 FREDDIE MAC VAR 25/12/2029 201273 0.07
3,720,000 FREDDIE MAC FRN 15/04/2036 352,394 0.12 1,100,000 FREDDIE MAC 2.00% 15/02/2025 50,278 0.02
17,200,000 FREDDIE MAC FRN 15/05/2029 58271 0.02 910,000 FREDDIE MAC 2.00% 15/11/2020 45449 0.02
40,665,000 FREDDIE MAC FRN 15/05/2029 211,890  0.07 1,085,000 FREDDIE MAC 2.50% 15/08/2024 50,305  0.02
1,050,000 FREDDIE MAC FRN 15/05/2036 26,780  0.01 3,100,000 FREDDIE MAC 2.75% 15/01/2021 221,703 0.08
20,000,000 FREDDIE MAC FRN 15/06/2023 12,079 0.00 2,250,000 FREDDIE MAC 3.00% 15/05/2029 11,802 0.04
877,000 FREDDIE MAC FRN 15/06/2036 39,625  0.01 550,000 FREDDIE MAC 3.00% 15/06/2039 88,180  0.03
391,000 FREDDIE MAC FRN 15/07/2023 27734 0.01 3,715,000 FREDDIE MAC 3.00% 15/10/2025 120,030  0.04
23,189,000 FREDDIE MAC FRN 15/07/2028 64,667  0.02 4,540,000 FREDDIE MAC 3.00% 15/12/2024 27,669 0.01
1,048,000 FREDDIE MAC FRN 15/07/2036 46,847 0.02 760,000 FREDDIE MAC 3.00% 15/12/2024 95542 0.03
3,035,000 FREDDIE MAC FRN 15/08/2019 10,995  0.00 6,873,000 FREDDIE MAC 3.10% 15/02/2025 99,542 0.03
458,571 FREDDIE MAC FRN 15/08/2025 46,736  0.02 5,415,000 FREDDIE MAC 3.50% 15/01/2024 33334  0.01
353,000 FREDDIE MAC FRN 15/08/2035 28792 0.01 650,000 FREDDIE MAC 3.50% 15/10/2032 37,082 0.01
2,400,000 FREDDIE MAC FRN 15/08/2036 41305 0.01 820,000 FREDDIE MAC 4.00% 15/06/2023 60,504  0.02
4,277,000 FREDDIE MAC FRN 15/10/2020 3099 0.00 1,000,000 FREDDIE MAC 4.00% 15/10/2018 24243 0.01
2,840,000 FREDDIE MAC FRN 15/10/2037 83,818  0.03 2,300,000 FREDDIE MAC 4.50% 15/01/2020 127169 0.04
1,675,000 FREDDIE MAC FRN 15/10/2037 24944 0.01 200,000 FREDDIE MAC 5.00% 15/02/2018 219 0.00
63,146,256 FREDDIE MAC FRN 15/11/2031 166,885  0.06 815,000 FREDDIE MAC 5.50% 15/07/2033 43350  0.01
14,305,000 FREDDIE MAC FRN 15/11/2031 136,833 0.05 900,000 FREMF MORTGAGE TRUST FRN 25/08/2023 501,201 0.7
28,977,666 FREDDIE MAC FRN 15/11/2032 58,866  0.02 1,500,000 FREMF MORTGAGE TRUST FRN 25/09/2022 355419 0.12
1,350,000 FREDDIE MAC FRN 15/11/2034 19,743 0.01 1,282,000 FREMF MORTGAGE TRUST FRN 25/11/2022 451350  0.15
953,092 FREDDIE MAC FRN 15/11/2036 15335 0.01 1,250,000 FREMF MORTGAGE TRUST VAR 25/06/2021 168,964  0.06
864,000 FREDDIE MAC FRN 15/11/2036 59,023  0.02 700,000 FREMF 2010 K6 MORTGAGE TRUST VAR 25/08/2045 590,277 0.20
500,000 FREDDIE MAC FRN 15/11/2036 33579 0.01 355,000 FREMF 2010 K6 MORTGAGE TRUST VAR 25/12/2046 310317 0.10
1,000,000 FREDDIE MAC FRN 15/12/2020 40,303 0.01 990,000 FREMF 2010-K6 MORTGAGE TRUST VAR 25/03/2018 824691 028
57,000,000 FREDDIE MAC FRN 15/12/2031 166,711 0.06 800,000 FREMF 2011-K703 MORTGAGE TRUST VAR 671,229  0.23
31,848,000 FREDDIE MAC FRN 15/12/2032 232345 0.08 25/07/2044
1,279,000 FREDDIE MAC FRN 15/12/2032 11,754 0.00 500,000 FREMF 2013 K712 MORTGAGE TRUST VAR 420,289 0.14
899,000 FREDDIE MAC FRN 15/12/2032 4900 0.0 25/05/2045
1,768,000 FREDDIE MAC FRN 15/12/2035 120662 0.04 18,400,000 FREMONT HOME LOAN TRUST VAR 25/01/2036 612521 021
5616,000 FREDDIE MAC FRN 17/02/2032 64445 0,02 20,000,000 FREMONT HOME LOAN TRUST VAR 25/02/2036 890,556 0.31
250,000 FREDDIE MAC FRN 25/03/2029 211353 007 240,000 GAHR COMMERCIAL MORTGAGE TRUST FRN 28676  0.01
250,000 FREDDIE MAC FRN 25/04/2029 144991 0.05 15/12/2034
470,000 FREDDIE MAC FRN 25/05/2043 262807 0.0 400,000 GCAT 2015-2 LLC VAR 25/05/2022 148,655  0.05
250,000 FREDDIE MAC FRN 25/07/2028 27256 001 600,000 GCAT 2017-1 LLC VAR 25/03/2047 145,648  0.05
500000 FREDDIE MAC FRN 25/08/2029 30423 013 16,800,000 2551\21/%33 QAORTGAGE SECURITIES LLC VAR 486,997  0.16
250,000 FREDDIE MAC FRN 25/09/2028 30738 001 4,885,000 GINNIE MAE REMIC PASSTHRU SECS FRN 53,460  0.02
250,000 FREDDIE MAC FRN 25/10/2028 206,498  0.07 16/01/2033
500,000 FREDDIE MAC FRN 25/10/2029 408,025 014 | 40,505,000 GINNIE MAE REMIC PASSTHRU SECS FRN 110975 0.04
300,000 FREDDIE MAC FRN 25/11/2028 36,125 0.01 16/03/2032
1,000,000 FREDDIE MAC VAR 01/01/2028 2,708 0.00 1,220,000 GLOBAL MORTGAGE SECURITIZATION LTD FRN 16,314 0.01
1,600,000 FREDDIE MAC VAR 01/02/2037 36,106 0.01 25/11/2032
25,980,901 FREDDIE MAC VAR 01/04/2025 13,010 0.00 7,707,000 GLOB.MORTGAGE SECURITIZAT.LTD FRN 181,837 0.06
310,000 FREDDIE MAC VAR 01/04/2029 2954 0.00 25/04/2032
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100,000 GLS AUTO RECEIVABLES TRUST 2.25% 15/12/2020 4723 000 4,000,000 HOME EQUITY MTG TRUST VAR 25/08/2034 123269 0.04
900,000 GLS AUTO RECEIVABLES TRUST 2.67% 15/04/2021 667,245 0.3 400,000 HOME PARTNERS OF AMERICA FRN 17/03/2033 336,363  0.11
300,000 GLS AUTO RECEIVABLES TRUST 2.73% 15/10/2020 60,640  0.02 700,000 HOME PARTNERS OF AMERICA 2016-1 TRUST FRN 454692 0.5
1,000,000 GM FINANCIAL AUTOMOBILE LEASING TRUST FRN 833907  0.28 17/03/2033
15/05/2020 750,000 HOME PARTNERS OF AMERICA 2016-1 TRUST FRN 600,926  0.20
300,000 GM FINANCIAL AUTOMOBILE LEASING TRUST FRN 21525 0,07 17/07/2034
16/03/2020 650,000 HOME PARTNERS OF AMERICA 2016-1 TRUST FRN 543225 0.8
300,000 GM FINANCIAL AUTOMOBILE LEASING TRUST 249953  0.08 17/07/2034
2017-2 VAR 18/05/2020 250,000 HOME PARTNERS OF AMERICA 2016-1 TRUST FRN 211,160 007
23,250,000 GMAC CAPITAL TRUST | VAR 25/10/2032 19244 0.01 17/10/2033
750,000 GMAT 2015-1 TR VAR 25/09/2020 235162 008 6,300,000 HOMEBANC MORTGAGE TRUST FRN 25/07/2035 565808  0.19
550,000 GMAT 2015-1 TR VAR 25/11/2043 69018 0.02 3,530,000 HOMEBANC MORTGAGE TRUST FRN 25/12/2034 195803  0.07
300,000 GMF FLOORPLAN OWNER REVOLVING TRUST FRN 251977 0.09 18,547,000 HOMESTAR MORTGAGE ACCEPTANCE FRN 459,846  0.16
17/05/2021 25/03/2034
300,000 GMF FLOORPLAN OWNER REVOLVING TRUST FRN 251224 0.09 1,800,000 HOMESTAR MORTGAGE ACCEPTANCE FRN 43,568 0.01
18/01/2022 25/06/2034
8,615,000 GNMA REMICS PASSTHRU SECS FRN 16/02/2033 138263  0.05 1,686,000 HOMESTAR MORTGAGE ACCEPTANCE FRN 65979 0.2
3,500,000 GNMA REMICS PASSTHRU SECS 2.50% 16/08/2039 26595  0.01 25/07/2034
500,000 GOLDEN CREDIT CARD TRUST FRN 15/01/2020 416,503  0.14 1,060,000 HOMESTAR MORTGAGE ACCEPTANCE FRN 104,828  0.04
200,000 GOLDEN CREDIT CARD TRUST FRN 15/02/2021 166,982 0.06 25/09/2034
2,000,000 GOLDEN CREDIT CARD TRUST FRN 15/0312021 1672024 058 180,000 HSIASSET SECURITIZATION CORP VAR 25/01/2036 136,873 0.05
400,000 GOSFORTH FUNDING PLC VAR 15/02/2058 15312 005 400,000 HSI ASSET SECURITIZATION CORP VAR 25/12/2035 304,931 0.10
6,032,000 GOVERNMENT NATIONAL MORTGAGE 11319 0.04 800,000 HUNT CRE LTD FRN 15/08/2034 666,867 023
ASSOCIATION GNMA FRN 16/01/2033 646,000 HYATT HOTEL PORTFOLIO TRUST VAR 09/08/2020 536,085  0.18
1,740,000 GOVERNMENT NATIONAL MORTGAGE 1,034,163 0.36 288,000 IMPAC MORTGAGE HOLDINGS INC FRN 25/08/2034 21,548 0.01
ASSOCIATION GNMA Il FRN 20/01/2047 950,000 IMPAC SECURED ASSETS TRUST 2004-3 VAR 781,883 0.26
1,823,000 GOVERNMENT NATIONAL MORTGAGE 60,948  0.02 2511172034
ASSOCIATION GNMA VAR 20/02/2038 2,941,000 IMPAC SECURED FRN 25/02/2035 4922 000
700,000 GP PORTFOLIO TRUST VAR 15/02/2027 583936  0.20 500,000 IMT TRUST 2017-APTS FRN 15/06/2034 417201 0.14
1,000,000 GREAT WOLF TRUST VAR 15/09/2034 833795  0.28 1,427,500 INDYMAC ABS INC FRN 25/10/2035 382315 0.13
510,000 GREEN TREE MORTGAGE LOAN TRUST VAR 143774 0,05 100,000 INVITATION HOMES 2015-SFR2 TRUST FRN 81042 003
25/12/2032 17/06/2032
200,000 GREEN TREE MORTGAGE LOAN TRUST 2.94% 61824 002 500,000 INVITATION HOMES 2015-SFR2 TRUST FRN 419515 0.14
15[1/2019 17/06/2032
250,000 GREYWOLF CLO | LTD VAR 15/10/2029 208247 007 500,000 INVITATION HOMES 2015-SFR3 TRUST FRN 418935  0.14
800,000 GS MORTGAGE SECURITIES CORP FRN 15/07/2032 667472 0.3 17108/2032
2,120,000 GS MORTGAGE SECURITIES CORP FRN 25/12/2034 25330 001 1,020,000 IRWIN HOME FRN 25/06/2028 28374 001
5,600,000 GS MORTGAGE SECURITIES CORP VAR 25/06/2035 17709% 0,06 175,000 IXIS REAL ESTATE CAPITAL TRUST FRN 25/12/2035 12,907 0.00
385,000 GSAA HOME EQUITY TRUST 2005-11 VAR 24,392 0.01 650,000 JP MORGAN CHASE COMERCIAL MTG SEC FRN 541,729 0.18
25/10/2035 15/08/2033
13,100,000 GSAA HOME EQUITY TR.2006-12 VAR 25/09/2034 153150  0.05 180,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 150,343 0.05
450,000 GSAMP TRUST 2004-HE2 FRN 25/03/2034 4349 001 FRN 15/12/2030
278216 GSRPM MORTGAGE LOAN TRUST FRN 25/06/2033 94328 003 500,000 é’;ggﬁgﬂsmﬁ';go""“"ERc'AL MORTGAGE 416716 0.14
822,000 GSRPM MORTGAGE LOAN TRUST FRN 25/09/2036 27418 0.01 530,000 JP MORGAN CHASE COMMERGIAL MORTGAGE a5 008
2,300,000 GSRPM MORTGAGE LOAN TRUST VAR 25/03/2035 120991  0.04 SECS FRN 15/11/2031
400,000 HARLEY DAVIDSON MOTORCYCLE TRUST 1.10% 5728 0.00 500,000 JP MORGAN CHASE COMMERCIAL MORTGAGE Hoee2 044
15/09/2019 SECURITIES TRUST FRN 15/10/2032
1,250,000 HENDERSON REC LLC FRN 15/09/2045 13216 004 1,000,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 835,142 028
510,000 HERCULES INC 3.524% 16/04/2021 161,731 0.05 SECURITIES TRUST 2007-LDP12 VAR 15/10/2034
400,000 HERTZ FLEET FUNDING LLC FRN 10/04/2030 340,543 012 750,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 90,286  0.03
500,000 HERTZ FLEET FUNDING LLC FRN 10/07/2029 416,635 0.14 SECURITIES TRUST 2011-C3 FRN 15/12/2030
400,000 HERTZ FLEET FUNDING LLC FRN 10/07/2029 332,505  0.11 580,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 483359  0.16
200,000 HERTZ FLEET LEASE FDG LP FRN 10/04/2030 167,400  0.06 SECURITIES TRUST 2012 HSBC FRN 15/10/2029
500,000 HERTZ FLEET LEASE FDG LP FRN 10/04/2031 “7114 014 210,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 83285  0.03
280,000 HILTON USA TRUST 2.07% 25/11/2026 73152 0.02 SECURITIES VAR 15/07/2031
100,000 HOME EQUITY ASSET TR VAR 25/03/2035 35787 001
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296,697 JP MORGAN CHASE COMMERCIAL MORTGAGE
VAR 15/07/2041

500,000 JP MORGAN CHASE COMMERCIAL MORTGAGE
VAR 15/08/2027

400,000 JP MORGAN CHASE COMMERICAL MORTGAGE
SECURITIES TRUST 2014-FL5 FRN 15/07/2031

200,000 JP MORGAN COMM MTG FIN FRN 15/05/2047

500,000 JP MORGAN MORTGAGE ACQUISITION CORP VAR
25/07/2035

550,000 JP MORGAN MORTGAGE ACQUISITION FRN
25/07/2035

1,175,000 JP MORGAN MORTGAGE TRUST FRN 25/05/2033
771,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2033

400,000 JP MORGAN MORTGAGE TRUST 13-2 VAR
15/10/2033

1,100,000 JP MORGAN MORTGAGE TRUST 13-2 VAR
25/05/2043

500,000 JP MORGAN MORTGAGE TRUST 2007-A3 VAR
25/04/2036

700,000 LAKE COUNTRY MORTGAGE LOAN TRUST 2006-
HE1 VAR 25/07/2034

600,000 LATITUDE CAPITAL MANAGEMENT FRN 22/02/2032

500,000 LEAF I RECEIVABLES FUNDING LLC 1.72%
15/05/2019

17,900,000 LONG BEACH MORTGAGE LOAN TRUST VAR
25/01/2046

525,000 LSTAR SECURITIES INVESTEMENT LTD 2017-2 FRN
01/04/2022

750,000 LSTAR SECURITIES INVESTEMENT LTD 2017-2 VAR
01/09/2022

925,000 LSTAR SECURITIES INVESTEMENT LTD 2017-2 VAR
01/10/2022

1,000,000 LSTAR SECURITIES 2015-1 AFRN 01/12/2021
500,000 LSTAR SECURITIES 2015-1 A VAR 01/02/2022
300,000 MARKETPLACE LAON TRUST 4.50% 15/01/2021
650,000 MASTER CREDIT CARD TRUST FRN 23/09/2019

2,658,532 MASTER SPECIALIZED LOAN TRUST FRN
25/01/2036

1,600,000 MELLON RESIDENTIAL FUNDING CORP FRN
15/12/2030

2,229,000 MERRILL LYNCH MORTGAGE INVESTORS INC VAR
25/01/2029

2,200,000 MERRILL LYNCH MORTGAGE INVESTORS TRUST
VAR 25/06/2035

800,000 MERRILL LYNCH MORTGAGE INVESTORS TRUST
VAR 25/08/2036

800,000 MFRATRUST VAR 25/11/2047
2,867,000 MLCC MORTGAGE INVESTORS VAR 25/01/2029
4,116,000 MLCC MORTGAGE INVESTORS VAR 25/01/2030
8,870,000 MLCC MORTGAGE INVESTORS VAR 25/06/2028
12,236,564 MLCC MORTGAGE INVESTORS VAR 25/06/2028

400,000 MORGAN STANLEY ABS CAPITAL | INC TRUST 2005
HE3 VAR 25/07/2035

650,000 MORGAN STANLEY CAPITAL | INC VAR 25/01/2035

500,000 MORGAN STANLEY CAPITAL | INC 5.574%
12/11/2049

anjep 1osen

EUR
24,016

416,693
331,161

44,886
418,096

79,081
386,772
597,663
334,553
242,316

34,949

580,753

497,833
157,667

415,670
267,229
492,584
456,996

481,188
195,265
78,896
542,166
47,588

38,903
64,886
54,033
72,030

661,428
20,828
48,722

182,065

182,231

118,251

98,093
286,564

BN 40 %

0.14

0.1

0.02
0.14

0.03

0.13
0.20
0.1

0.08

0.20

0.17
0.05

0.14

0.09

0.15

0.16
0.07
0.03
0.18
0.02

0.01

0.02

0.02

0.22
0.01
0.02
0.06
0.06
0.04

0.03
0.10
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640,000 MORGAN STANLEY CAPITAL | TRUST FRN
14/08/2031

400,000 MORGAN STANLEY CAPITAL | TRUST FRN
14/08/2031

400,000 MORGAN STANLEY CAPITAL | TRUST FRN
15/08/2026

500,000 MORGAN STANLEY CAPITAL | TRUST FRN
15/11/2034

750,000 MORGAN STANLEY CAPITAL | TRUST VAR
15/11/2034

500,000 MORGAN STANLEY | TRUST 2017 PRIME FRN
15/02/2034

3,000,000 MORGAN STANLEY MORTGAGE LOAN TRUST VAR
25/11/2035

10,809,000 MORGAN STANLEY MORTGAGE LOAN TRUST 2005
5AR VAR 25/09/2035

600,000 MOTEL 6 TRUST VAR 15/08/2034
250,000 MOTOR PLC VAR 25/10/2024
2,400,000 NATIONS EQUIPMENT FINANCE FUNDING | LLC

1.568% 20/07/2018

300,000 NATIONS EQUIPMENT FINANCE FUNDING | LLC
3.276% 20/01/2019

746,000 NATIONS EQUIPMENT FINANCE FUNDING | LLC
3.61% 20/02/2021

800,000 NATIONSTAR HECM LOAN TRUST 2017 1 1.968%
25/05/2027

100,000 NATIONSTAR HOME EQUITY LOAN TRUST VAR
25/06/2026

100,000 NATIONSTAR HOME EQUITY LOAN TRUST 2006-B
FRN 25/09/2036

400,000 NATIONSTAR HOME EQUITY LOAN TRUST 2.038%
25/09/2027

250,000 NAVITAS EQUIPMENT RECEIVABLES LLC 2013-1
2.20% 15/06/2021

400,000 NAVITAS EQUIPMENT RECEIVABLES LLC 2013-1
3.22% 15/10/2021

100,000 NAVITAS EQUIPMENT RECEIVABLES LLC 2013-1
4.50% 17/06/2019

500,000 NCUAGTD NTS TR 2011 C1 VAR 09/03/2021

250,000 NELDER GROVE CLO LTD FRN 28/08/2026

350,000 NEW CENTURY HOME EQUITY LOAN TRUST VAR
25/06/2035

1,657,000 NEW CENTURY HOME EQUITY LOAN TRUST 2005 1
FRN 25/03/2035

700,000 NEW CENTURY HOME EQUITY LOAN TRUST 2005-2
FRN 25/03/2035

300,000 NEW YORK CITY TAX LIEN 1.47% 10/11/2029

700,000 NEXTGEAR FLOORPLAN MASTER OWNER TRUST
FRN 15/04/2021

700,000 NEXTGEAR FLOORPLAN MASTER OWNER TRUST
FRN 15/09/2021

500,000 NEXTGEAR FLOORPLAN MASTER OWNER TRUST
VAR 17/10/2022

863,000 NISSAN AUTO LEASE TRUST FRN 16/12/2019

250,000 NISSAN AUTO RECEIVABLE 2013-A OWNER TRUST
FRN 15/02/2019

150,000 NISSAN AUTO RECEIVABLE 2013-A OWNER TRUST
FRN 15/04/2019

anjep 1oxen

EUR
490,791

334,601
333,067
416,711
624,882
417,508

92,076

72,146
496,868
208,277

16,131
236,983
132,295
372,393

83,330

53,372
290,413
140,077
332,135

83,741

89,836
104,137
242,257
129,794
583,659

46,100
591,950

588,894

417,131

718,956
10,500

24,988

BN 40 %

0.17

0.1

0.1

0.14

0.21

0.14

0.03

0.02

0.17
0.07
0.01

0.08

0.04

0.13

0.03

0.02

0.10

0.1
0.03
0.03

0.04
0.08

0.20

0.02
0.20

0.20

0.14

0.24
0.00

0.01

The accompanying notes form an integral part of these financial statements
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Auend

200,000 NISSAN AUTO RECEIVABLES OWNER TRUST FRN
15/01/2020

300,000 NISSAN MASTER OWNER TRUST RECEIVABLES
FRN 17/10/2022

350,000 NISSAN MASTER OWNER TRUST RECEIVABLES
VAR 15/04/2021

600,000 NOVASTAR HOME EQUITY LOAN TRUST VAR
25/10/2035

42,000,000 NOVASTAR HOME EQUITY LOAN VAR 25/01/2036
1,100,000 NOVASTAR HOME EQUITY LOAN VAR 25/01/2036
1,000,000 NSTAR ESTATE CDO LTD FRN 25/09/2031

800,000 OAK HILL EUROPEAN CREDIT PARTNERS Il
DESIGNATED ACTIVITY CMPANY VAR 25/07/2057

1,350,000 OAKS MORTGAGE TRUST VAR 25/04/2046
400,000 OAKTOWN RE LTD VAR 25/04/2027

250,000 OCTAGON INVESTMENT PARTNERS XVII LTD VAR
22/01/2030

500,000 OCTAGON INVESTMENT PARTNERS XVII LTD VAR
25/10/2025

300,000 OCWEN MASTER ADVANCE RECEIVABLES TRUST
2.499% 15/09/2048

400,000 OCWEN MASTER ADVANCE RECEIVABLES TRUST
2.521% 17/08/2048

200,000 OCWEN MASTER ADVANCE RECEIVABLES TRUST
3.141% 15/09/2048

600,000 ONEMAIN FINL ISSUANCE TR 2014-2 VAR
14/09/2032

500,000 ONEMAIN FINL ISSUANCE TR 2014-2 2.47%
18/09/2024

300,000 OPORTUN FUNDING I LLC 3.69% 08/07/2021

4,520,000 OPTEUM MORTGAGE ACCEPTANCE FRN
25/11/2035

500,000 OPTION ONE MORTGAGE LOAN TRUST VAR
25/08/2035

550,000 OPTION ONE MORTGAGE LOAN TRUST VAR
25/11/2035

2,400,000 OPTION ONE MORTGAGE LOAN TRUST 2007-5 VAR
25/01/2036

400,000 OSCAR FUNDING CORP FRN 15/07/2020

500,000 OSCAR US FUNDING TRUST FRN 15/11/2019
300,000 OSCAR US FUNDING TRUST VAR 11/05/2020
400,000 OSCAR US FUNDING TRUST 1.86% 15/10/2019
500,000 OSCAR US FUNDING TRUST 2.31% 15/11/2019
100,000 OSCAR US FUNDING TRUST 2.44% 15/06/2022
350,000 OSCAR US FUNDING TRUST 2.53% 15/07/2020
200,000 OSCAR US FUNDING VI LLC VAR 10/11/2020
750,000 OSW STRUCTURED ASSET TRUST VAR 25/07/2056
500,000 PALMER SQUARE CLO 2014-1 LTD VAR 15/05/2025

499,999 PEOPLE’S CHOICE HOME LOAN SECURITIES
TRUST VAR 25/10/2034

500,000 PEPPER RESIDENTIAL SECURITIES FRN 10/03/2058

500,000 PEPPERS RESIDENTIAL SECURITIES TRUST VAR
12/08/2058

400,000 PEPPERS RESIDENTIAL SECURITIES TRUST VAR
12/10/2018

500,000 PEPPERS RESIDENTIAL SECURITIES TRUST VAR
13/03/2018

anjep 1oxen

EUR
152,576

250,329

291,844

34,426

252,891
835,109
268,419
648,347

332,186
216,771
208,195
417,003
250,020
333,046
166,862
502,300

5,037

251,289
315,525

417,126

382,922

238,267

98,151
211,397
197,447
117,298
210,585

83,021

85,482
166,581
403,483
266,103

34,174

205,658
291,639

333,137

416,424

BN 40 %

0.05

0.08

0.10

0.01

0.09
0.28
0.09
0.22

0.1
0.07
0.07

0.14

0.08

0.1

0.06

0.17

0.00

0.09
0.11

0.14

0.13

0.08

0.03
0.07
0.07
0.04
0.07
0.03
0.03
0.06
0.14
0.09
0.01

0.07
0.10

0.1

0.14

Auend

300,000 PFP IIl VAR 14/01/2035

400,000 PFP Il VAR 14/07/2034

300,000 PFS FINANCING CORP FRN 15/04/2020

500,000 PFS FINANCING CORP VAR 15/07/2022

400,000 PFS FINANCING CORP VAR 15/10/2021

187,000 POPULAR ABS MTG PASS-THROUGH 2007-A VAR
25/02/2036

1,500,000 POPULAR ABS MTG PASS-THROUGH 2007-A VAR
25/11/2035

200,000 PRESTIGE AUTO RECEIVABLES TRUST 1.46%
15/07/2020

750,000 PRESTON RIDGE PARTNERS MORTGAGE VAR
25/01/2022

600,000 PRETIUM MORTGAGE CREDIT PARTNERS 12015
NPL4 LLC VAR 27/08/2032

250,000 PRETIUM MORTGAGE CREDIT PARTNERS 12015
NPL4 LLC VAR 29/06/2032

900,000 PRETIUM MORTGAGE CREDIT PARTNERS VAR
27/10/2031

100,000 PROGRESS RESIDENTIAL TRUST FRN 17/01/2034
200,000 PROGRESS RESIDENTIAL TRUST FRN 17/01/2034
500,000 PROGRESS RESIDENTIAL TRUST FRN 17/09/2033
250,000 PROGRESS RESIDENTIAL TRUST VAR 17/09/2033
15,946,578 QUEST TRUST FRN 25/03/2034
330,000 RAAC SERIES VAR 25/10/2045
1,286,857 RAAC SERIES 2006-SP4 TRUST FRN 25/02/2037
500,000 RAIT INVESTMENT TRUS VAR 13/11/2031
250,000 RAIT INVESTMENT TRUS VAR 15/06/2037
11,725,000 RALI SERIES 2002-QS16 TRUST FRN 31/12/2049
250,000 RASC SERIES 2005-EMX4 TRUST VAR 25/11/2035
550,000 RBSHD 2013-1 TRUST VAR 25/10/2047
500,000 RCO MORTGAGE LLC VAR 25/08/2022

300,000 READYCAP COMMERCIAL MORTGAGE TRUST FRN
25/05/2034

500,000 READYCAP COMMERCIAL MORTGAGE TRUST
2.94% 20/11/2038

3,276,000 RESI FINANCE LTD PARTNERSHIP FRN 10/06/2035

250,000 RESIDENTIAL ASSET MORTGAGE PRODUCT VAR
25/11/2035

900,000 RESIDENTIAL ASSET MORTGAGE PRODUCTS FRN
25/07/2035

300,000 RESIDENTIAL ASSET MORTGAGE PRODUCTS VAR
25/09/2035

400,000 RESIDENTIALASSET SECURITIES CORP VAR
25/03/2035

41,800,000 RESIDENTIAL ASSET SECURITIES CORP VAR
25/09/2031

139,000 RESIDENTIAL ASSET SECURITIES CORPORATION
VAR 25/10/2035

900,000 RESIDENTIAL ASSET SECURITIES CORPORATION
VAR 25/11/2035

250,000 RESIDENTIAL FUNDING MORTGAGE SEC | FRN
25/11/2042

600,000 RESIMAC MBS TRUST VAR 11/09/2048
400,000 RESIMAC VAR 10/10/2047

400,000 RESOURCE CAPITAL CORP VAR 15/07/2034
200,000 SARST 2.85% 18/01/2022

anjep 1oxen

EUR

235,286
96,309
250,097
416,871
332,577
22,334

70,317

87,909

414,936

459,652

187,956

577,740

84,078
168,317
417,297
211,096
100,912

97,479

18,503
137,301
208,370

6,276
171,785
115,270
387,818
179,810

268,587

352,980
208,825

741,845

212,774

112,913

213,544

29,627

404,363

28,779

395,840
227,505
321,915

46,315

BN 40 %

0.08
0.03
0.08
0.14
0.11
0.01

0.02

0.03

0.14

0.16

0.06

0.20

0.03
0.06
0.14
0.07
0.03
0.03
0.01
0.05
0.07
0.00
0.06
0.04
0.13
0.06

0.09

0.12
0.07

0.25

0.04

0.07

0.01

0.14

0.13
0.08
0.11
0.02

The accompanying notes form an integral part of these financial statements
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680,000 SAXON ASSET SECURITIES TRUST VAR 25/11/2035

500,000 SCF EQUIPMENT TRUST 2016-1 LLC 3.62%
20/11/2021

400,000 SECURITIZED TERM AUTO RECEIVABLES TRUST
2016-1 FRN 26/11/2018

400,000 SECURITIZED TERM AUTO RECEIVABLES TRUST
2017-1 FRN 25/04/2019

500,000 SECURITIZED TERM AUTO RECEIVABLES TRUST
2017-2 FRN 27/01/2020

7,300,000 SEQUOIA MORTGAGE TRUST VAR 25/01/2042
650,000 SIERRA RECEIVABLES FUNDING 2.05% 20/06/2031
1,410,000 SIERRARECEIVABLES FUNDING 2.39% 20/11/2029

260,000 SIERRA TIMESHARES 2013-2 RECEIVABLES
FUNDING LLC 2.92% 20/11/2025
250,000 SILVER CREEK VAR 20/07/2030
300,000 SKOPOS AUTO RECEIVABLES 5.43% 15/12/2023
1,440,000 SLM STUDENT LOAN TRUST 2005-8 FRN 25/01/2028
270,000 SMART ABS SERIES 2014-1US TR FRN 14/12/2019
400,000 SOFI CONSUMER LOAN PROGRAM 2.20%
25/11/2026
500,000 SOFI CONSUMER LOAN PROGRAM 3.28%
26/01/2026
800,000 SOFI PROFESSIONAL LOAN PROGRAM FRN
25/06/2033
200,000 SOFI PROFESSIONAL LOAN PROGRAM FRN
25/10/2036
1,150,000 SOFI PROFESSIONAL LOAN PROGRAM VAR
25/08/2032
1,000,000 SOFI PROFESSIONAL LOAN PROGRAM 2016 FRN
25/07/2039
200,000 SOFI PROFESSIONAL LOAN PROGRAM 2017-F LLC
2.05% 25/01/2041
400,000 SOFI PROFESSIONAL LON PROGRAM 2017-D LLC
VAR 25/09/2040
700,000 SOFI PROFESSIONAL LONA PROGRAM 2015-B LLC
FRN 25/04/2035
700,000 SOFI PROFESSIONAL LONA PROGRAM 2015-C LLC
FRN 27/08/2035
200,000 SOFI PROFESSIONAL LONA PROGRAM 2016-ALLC
FRN 25/08/2036
200,000 SOFI PROFESSIONAL LONA PROGRAM 2016-D LLC
FRN 25/01/2039
250,000 SOFI PROFESSIONAL LONA PROGRAM 2017-ALLC
FRN 26/03/2040
400,000 SOFI PROFESSIONAL LONA PROGRAM 2017-B LLC
1.83% 25/05/2040
300,000 SOFI PROFESSIONAL LONA PROGRAM 2017-C LLC
FRN 25/07/2040
500,000 SOFI PROFESSIONAL LONA PROGRAM 2017-E LLC
FRN 26/11/2040
622,840 SOUNDVIEW HOME EQUITY LOAN TRUST FRN
25/1212035
1,708,317 SPECIALTY UNDERWRITING AND RESIDENTIAL
FINANCIAL TRUST VAR 25/12/2036
200,000 SPS SERVICERS ADVANCE RECEVABLES TRUST
2.53% 16/11/2048
100,000 SPS SERVICERS ADVANCE RECEVABLES TRUST
3.32% 16/11/2048

anjep 1osen

EUR

344
226,955

51,602
179,605
416,390
339,463

85,029
113,056

20,534
208,266
237,477
851,181
100,003
314,250
267,890
411,230

98,875
315,370
535,492
166,123
282,054
234,870
254,649

96,690
106,144
153,821
225,193
204,828
399,083

19,127
846,529

165,828

82,726

BN 40 %

0.00
0.08

0.02

0.06

0.14

0.11
0.03
0.04
0.01

0.07
0.08
0.29
0.03
0.1
0.09
0.14
0.03
0.1
0.18

0.06

0.08

0.09

0.03

0.04

0.05

0.08

0.29

0.06

0.03

Auend

500,000 STEWART PARK CLO LTD VAR 15/01/2030

500,000 STONEMONT PORTFOLIO TRUST 2017 FRN
20/08/2030

5,800,000 STRUCTURE ASSET INVESTMENT LOAN VAR
251212034

4,700,000 STRUCTURED ADJUSTABLE RATE MORTGAGE
LOAN TRUST FRN 25/08/2028

2,400,000 STRUCTURED ADJUSTABLE RATE MORTGAGE
LOAN TRUST VAR 25/04/2031

1,155,000 STRUCTURED ASSET INVESTMENT LOAN TRUST
2004-2 FRN 25/01/2036

970,000 STRUCTURED ASSET INVESTMENT LOAN TRUST
2005-6 FRN 25/07/2035

1,363,000 STRUCTURED ASSET INVESTMENT LOAN TRUST
2006-1 FRN 25/04/2031

52,700,000 STRUCTURED ASSET INVESTMENT LOAN TRUST
2006-1 VAR 25/01/2033

200,000 STRUCTURED ASSET INVESTMENT LOAN TRUST
2006-1 VAR 25/11/2034

16,580,668 STRUCTURED ASSET MTGE 2003-15A FRN
26/08/2035

800,000 STRUCTURED ASSET SECS 2005-2XS VAR
25/02/2035

2,757,495 STRUCTURED ASSET SECURITIES CORP FRN
25/04/2031

400,000 STRUCTURED ASSET SECURITIES CORP FRN
25/05/2047

754,000 STRUCTURED ASSET SECURITIES CORP
MORTGAGE FRN 25/02/2033

6,250,000 STRUCTURED ASSET SECURITIES CORP
MORTGAGE FRN 25/04/2036

3,087,000 STRUCTURED ASSET SECURITIES CORP
MORTGAGE FRN 25/12/2033

400,000 STRUCTURED ASSET SECURITIES CORP VAR
25/02/2035

650,000 SUNSET MORTGAGE LOAN CO 2015-NPL1 LLC VAR
16/09/2045

400,000 SUTHERLAND COMMERCIAL MORTGAGE LOANS
3.192% 25/05/2037

500,000 SYMPHONY CLO XII LTD FRN 09/01/2023

210,000 SYNCHRONY CREDIT CARD MASTER NOTES
TRUST 1.69% 15/03/2021

200,000 TAL ADVANTAGE LLC 1.70% 20/05/2039
300,000 TAX EASE FUNDING LLC 3.131% 15/06/2028

600,000 TCF AUTO REC OWNER TRUST 2016-PT1 1.93%
15/06/2022

250,000 TCI SYMPHONY CLO 2017-1 LTD VAR 15/07/2030
800,000 TERWIN MTG TRUST VAR 25/01/2037
800,000 TERWIN MTG TRUST VAR 25/02/2035

3,850,000 TERWIN MTG TRUST VAR 25/04/2037

245,000 THE BANCORP COMMERCIAL MORTGAGE TRUST
FRN 15/11/2033

250,000 TIDEWATER INC 4.55% 15/05/2021

775,000 TOWD POINT MORTGAGE TRUST 2016-2 FRN
25/02/2057

600,000 TOWD POINT MORTGAGE TRUST 2016-2 3.50%
25/02/2057

850,000 TOWD POINT MORTGAGE TRUST 2.75% 25/11/2060

anjep 1oxen

EUR

416,389
417,170

91,277

16,065

397,944

24,536

69,066

13,209

296,712

32,796

60,969

8,272

19,832

66,337

84,516

560,801

23,230

75,351

133,109

293,769

416,436
174,694

14,197
149,945
317,928

208,193
317,559

20,351
575,123
204,221

207,446
635,811

474,650

429,038

BN 40 %

0.14
0.14

0.03

0.01

0.13

0.01

0.02

0.00

0.10

0.01

0.02

0.00

0.02

0.03

0.19

0.01

0.03

0.05

0.10

0.14
0.06

0.00
0.05
0.1

0.07
0.1
0.01
0.19
0.07

0.07
0.22

0.16

0.15

The accompanying notes form an integral part of these financial statements
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600,000 TOYOTAAUTO RECEIV 2013-B OWNER TRUST FRN
15/07/2020

250,000 TOYOTAAUTO RECEIVABLES 2014-C OWNER
TRUST FRN 16/09/2019

700,000 TRAFIGURA SECURITISATION FRN 15/12/2020
200,000 TRAFIGURA SECURITISATION VAR 15/12/2020
300,000 TRILLIUM CREDIT CARD TRUST FRN 26/05/2021
225,000 TRUMAN CAP MTG LN TR 2004-1 FRN 25/01/2034

3,050,000 TRUMAN CAPITAL MORTGAGE LOAN TRUST VAR
25/03/2037

400,000 UNITED AUTO CREDIT SEC.T.12-1 2.20% 10/05/2019
600,000 UNITED AUTO CREDIT SEC.T.12-1 2.40% 12/11/2019
500,000 UNITED AUTO CREDIT SEC.T.12-1 2.71% 10/01/2022
400,000 UNITED AUTO CREDIT SEC.T.12-17.10% 16/05/2022

300,000 UPSTART SECURITIZATION TRUST 2017-1 2.639%
20/06/2024

600,000 US RESIDENTIAL OPPORTUNITIES FUND TRUST
VAR 27/11/2037

250,000 VELOCITY COMMERCIAL CAPITAL FRN 25/04/2046

500,000 VERICREST OPPORTUNITY LOAN TRANSFEREE
3.375% 27/05/2047

500,000 VERICREST OPPORTUNITY LOAN TRT VAR
25/02/2047

500,000 VERICREST OPPORTUNITY LOAN TRT VAR
25/04/2059

800,000 VERICREST OPPORTUNITY LOAN TRT VAR
25/09/2045

600,000 VEROS AUTO RECEIVABLES TRUST 2017-1 2.84%
17/04/2023

750,000 VOLT LXIII LLC VAR 25/10/2047

100,000 VOLVO FINANCIAL EQUIPEMENT LLC FRN
15/11/2022

400,000 VSD LLC 3.60% 25/12/2043

600,000 WAMU COMMERCIAL MORTGAGE SECURITIES TR
PRVT PLACEMENT VAR 23/11/2043

600,000 WAMU COMMERCIAL MORTGAGE SECURITIES TR
PRVT PLACEMENT VAR 23/11/2043

2,100,000 WASHINGTON MUTUAL ASSET-BACKED
CERTIFICATES WMABS SERIES 2006-HE1 TRUS

250,000 WELK RESORTS 2015-A LLC 3.10% 15/03/2029

100,000 WELLS FARGO COMMERCIAL MORTGAGE TRUST
2015 NXS1 FRN 20/01/2020

900,000 WELLS FARGO COMMERCIAL MORTGAGE TRUST
2015-C29 VAR 15/12/2022

275,000 WELLS FARGO HOME EQUITY TRUST FRN
25/07/2036

515,000 WELLS FARGO HOME EQUITY TRUST VAR
25/01/2037

300,000 WELLS FARGO HOME EQUITY TRUST VAR
25/11/2035

3,135,000 WELLS FARGO MGE BACKED 2005 FRN 25/04/2035
250,000 WESTGATE RESORTS LTD 2.15% 20/12/2026
600,000 WESTGATE RESORTS LTD 3.05% 20/12/2030
750,000 WESTGATE RESORTS LTD 5.50% 20/12/2026
100,000 WESTGATE RESORTS 2016-1 LLC 3.50% 20/12/2028
200,000 WESTLAKE AUTOMOB RECEIV 1.42% 15/10/2019

anjep 1oxen

EUR
499,564

172,555

585,195
167,581
250,462
102,576

89,823

223,001
498,176
414,382

339,502
173,256

498,286

121,598
257,949

210,647

298,431

208,639

435,262

623,642
83,515

257,752
499,885

504,026

42,335

60,163
83,297

750,906
116,947
76,819
178,486
15,089
58,999
415,204
179,816

54,132
66,504

BN 40 %

0.17

0.06

0.20
0.06
0.08
0.03
0.03

0.08
0.17
0.14
0.1
0.06

0.17

0.04
0.09

0.21
0.03

0.09
0.17

0.04

0.03

0.06

0.01
0.02
0.14
0.06
0.02
0.02

Auend

650,000 WESTLAKE AUTOMOBILE RECEIVABLES TRUST
2016-1 FRN 15/07/2020

900,000 WESTLAKE AUTOMOBILE RECEIVABLES TRUST
2016-14.55% 15/09/2021

550,000 WESTLAKE AUTOMOBILE RECEVIABLES TRUST
2014-2 1.78% 15/04/2020

100,000 WESTLAKE AUTOMOBILE RECEVIABLES TRUST
2014-2 3.05% 17/05/2021

200,000 WHEELS SPV LLC 1.88% 20/04/2026

2,200,000 WINWATER MORTGAGE LOAN TRUST VAR
20/02/2045

3,000,000 WINWATER MORTGAGE LOAN TRUST VAR
20/03/2045

930,000 WORLD FINANCIAL NETWORK FRN 15/02/2022

500,000 WORLD OMNIAUTO RECEIVABLES TRUST FRN
16/02/2021

500,000 WORLD OMNI AUTO RECEIVABLES TRUST FRN
17/08/2020

1,075,000 280 PARKAVENUA TRUST FRN 15/09/2034

1,619,000 321 HENDERSON RECEIVABLES Il FRN 15/09/2041
2,000,000 321 HENDERSON RECEIVABLES Il FRN 15/11/2040
1,000,000 321 HENDERSON RECEIVABLES Il FRN 15/12/2041

1,025,000 321 HENDERSON RECEIVABLES VIL FRN
15/06/2041

General Industrials

600,000 NEWTEK SMALL BUSINESS LOAN TRUST VAR
15/02/2043

300,000 PFS FINANCING VAR 15/03/2021
200,000 PFS FINANCING VAR 15/03/2021
500,000 PFS FINANCING VAR 15/10/2021
400,000 VERIZON OWNER TRUST 2016-2 FRN 20/04/2022

Governments

2,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 15/05/2035

2,321,913 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 18/01/2032

15,191,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 18/05/2032

5,029,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 18/10/2032

300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/01/2030

1,932,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/01/2033

31,314,346 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/02/2032

2,635,422 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/02/2033

25,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/02/2033

10,241,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2018

17,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2018

2,733,283 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2024

anjep 1oxen

EUR
541,425

758,664

344,664

78,748

166,083
531,202

895,408

775,148
416,352

335,654
897,737
175,694
267,018

129,773
152,204

1,659,686

492,185

250,370
166,690
416,389
334,062

9,283,015
290,291

14,462

140,307

67,709

208,206

26,465

173,681

54,839

217,785

2,908

2,460

44,801

BN 40 %

0.18

0.26

0.12

0.03

0.06
0.18

0.31

0.26
0.14

0.11
0.31
0.06
0.09

0.04
0.05

0.56

0.17

0.08
0.06
0.14
0.11

3.15
0.10

0.00

0.05

0.02

0.07

0.01

0.06

0.02

0.07

0.00

0.00

0.02

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term

Securities Portfolio as at 31/12/17

Auend

3,092,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2034

356,500 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2034

572,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2035

5,732,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2037

462,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/03/2037

12,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/04/2022

4,795,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/04/2032

1,263,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/04/2036

420,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/05/2024

25,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/05/2033

7,676,361 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/05/2036

775,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/05/2037

5,002,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/05/2037

4,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/06/2023

64,766,182 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/06/2032

9,255,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/06/2032

1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/06/2037

300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/07/2029

1,115,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/07/2034

1,083,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/07/2035

3,188,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/07/2038

2,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/08/2033

1,321,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/08/2035

1,278,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/08/2040

300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2028

400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2029

498,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2037

2,144,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2037

316,947 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2039

anjep 1osen

EUR
108,159

38,825
21,124
35,252
24,819
11,103
131,319
89,818
77,79
428,021
53,709
79,951
46,401
68,917
385,643
106,449
50,407
221,805
35,367
40,124
67,217
12,744
73,158
144,739
110,660
317,371
25,344
101,672

13,612

BN 40 %

0.04

0.01

0.01

0.01

0.00

0.04

0.03

0.03

0.02

0.02

0.14

0.04

0.02

0.08

0.02

0.00

0.02

0.04

0.11

0.01

0.03

0.00

Auend

6,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/09/2042

801,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/10/2023

600,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/10/2029

897,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/10/2035

1,225,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/10/2036

848,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/10/2038

7,020,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2027

12,700,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2032

1,338,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2034

2,602,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2036

1,643,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2046

60,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2030

20,650,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2032

9,695,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2033

4,410,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2033

1,200,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2037

13,138,831 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/01/2025

800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/02/2033

800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/04/2028

600,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/04/2029

4,999,999 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/10/2034

13,008,723 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/11/2024

1,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/11/2025

1,982,652 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 01/11/2034

171,721,193 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 18/08/2027

400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 25/03/2045

1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 25/04/2045

50,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 25/05/2027

1,615,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
VAR 25/06/2035

anjep 1oxen

EUR
304,875

93,662

417,785

37,565

142,527

35,156

104,686

213,649

26,026

158,216

118,315

138,190

172,110

332,207

111,259

9,830

61,081

1,027

4,377

2,468

85,774

101,351

1,776

41,805

410,581

26,143

91,212

61,879

135,687

BN 40 %

0.10

0.03

0.15

0.01

0.01

0.04

0.07

0.01

0.05

0.04

0.05

0.06

0.12

0.00

0.02

0.00

0.00

0.00

0.03

0.03

0.00

0.01

0.15

0.01

0.03

0.02

0.05

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Short-Term

Securities Portfolio as at 31/12/17

o =z K el = E
g z 9 5 E °
E e =z E e =z
< 5 2 < g 2
g g
EUR EUR
1,133,158 FEDERAL NATIONAL MORTGAGE ASSOCIATION 4134 001
VAR 25/06/2036 Money market instrument 6,847,813 2.32
1,145,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 8268  0.00 Bonds 6,847,813 2.32
VAR 25/06/2038 Bk w0853 007
5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 62,483 0.02 anks ' i
VAR 25/10/2023 250,000 COOPERATIEVE CENTRALE RAIFFEIS FRN 208,532 0.07
158,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 85261  0.03 06/03/2018
VAR 25/11/2022 Electricit 416234 0.1
405,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 32721 011 ectriclty g :
VAR 25/11/2029 500,000 ELECTRICITE DE FRANCE SA 0% 05/01/2018 416,234 0.14
141,910,900 FEDERAL NATIONAL MORTGAGE ASSOCIATION 81457 003 )
VAR 25/12/2022 General Industrials 350,673 0.12
3,086,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 35009  0.01 420,000 INTENSA SANPAOLA SPA 1.80% 08/01/2018 350,673 0.2
VAR 25/12/2031
1,145,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 67433 0.02 Governments 4787128  1.62
2.50% 25/06/2024 500,000 USAT-BILLS 0% 09/01/2018 416,228 0.14
2,000,000 5%252%0'\1‘;\2229’\‘“ MORTGAGE ASSOCIATION 41509 001 775,000 USAT-BILLS 0% 10/01/2018 645130 022
5,000,000 F.EDEDRAL NATIONAL MORTGAGE ASSOCIATION 271,686 0.09 760,000 USAT-BILLS 0% 10/01/2018 632644 0.21
O 00% 25052024 k : 2,400,000 USAT-BILLS 0% 11/01/2018 1,998,009 068
865,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 85,119  0.03 1,320,000 USAT-BILLS 0% 12/04/2018 1005027 0.37
3.00% 25/06/2022 Leisure Goods 291,391 0.10
640,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 8,256  0.00
3.00% 25/08/2025 350,000 COMCAST CORP 0% 03/01/2018 291391 0.10
4,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 102,625  0.03 Media 200281 0.10
3.00% 25/09/2020
3,920,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 34444 001 350,000 TIME WARNER INC 0% 20/03/2018 290,281 0.10
3.00% 25/11/2018 Oil Equipment, Services & Distribution 503574 0.17
3,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 12253  0.04
3.50% 25/01/2024 300,000 ONEOK INC 0% 02/01/2018 249,767 0.08
1,645,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 32,308 0.01 305,000 ONEOK INC 0% 10/06/2018 253,807 0.09
3.50% 25/06/2021 " erab B ,
3,400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2964 (0.0 | Other transferable securities 000 029
0,
4.00% 25/02/2039 Mortgage and asset backed securities 0.00 0.29
9,170,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 45468 002 Financial Seni 000 029
4.50% 25/09/2018 Inancial Services . .
400,000 NEW YORK CITY 1.87% 10/11/2030 222677 0.08 4,000,000 BAYVIEW COMMERCIAL ASSET TRUST 2007-2 VAR - 000
Industrial Engineering 249,858 0.08 2500712037
300,000 JOHN DEERE CAPITAL CORP FRN 15/04/2020 29858 008 | 101l securities portfolio 203,855,749 90.43
Industrial Transportation 333,170 0.11
400,000 CANADIAN PACIFIC LTD VAR 19/12/2019 333,170 0.11
Life Insurance 280,422 0.09
5,166,000 MORTGAGE IT TRUST VAR 25/11/2034 280422 0.09
Oil & Gas Producers 625,930 0.21
750,000 CHESAPEAKE ENERGY CORP FRN 15/07/2029 625930  0.21
Real Estate Investment Trusts 658,557 0.22
200,000 GRANITE POINT MORTGAGE TRUST INC 3.06% 160,775 0.05
15/04/2029
600,000 STARWOOD WAYPOINT RESIDENTIAL FRN 497,782 0.47
17/01/2035

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Dynamic Credit

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Banks

169 BANK OF AMERICA 7.25% PREFERRED
PERPETUAL

271 WELLS FARGO & CO PERPETUAL PFD SHARES

Bonds
Alternative Energy

235,000 TERRAFORM POWER INC 4.25% 31/01/2023
235,000 TERRAFORM POWER INC 5.00% 31/01/2028

Automobiles & Parts
400,000 GOODYEAR TIRE & RUBB 4.875% 15/03/2027
Banks

1,000,000 BANCO DE LA CIUDAD DE BUENOS AIRES VAR
05/12/2022

285,000 BANK OF AMERICA CORP VAR PERPETUAL
405,000 BNP PARIBAS SA VAR PERPETUAL

510,000 BPCE SA 4.875% 01/04/2026

375,000 CREDIT SUISSE LTD VAR PERPETUAL
345,000 HSBC HOLDINGS PLC VAR PERPETUAL
400,000 ING GROUP NV VAR PERPETUAL

15,380,000 INTERNATIONAL FINANCE CORP IFC 6.30%
25/11/2024

250,000 THE ROYAL BANK OF SCOTLAND PLC VAR
PERPETUAL

360,000 UBS AG STAMFORD 7.625% 17/08/2022
Beverages

115,000 JBS USALLC/ JBS USA FINANCE 8.25% 01/02/2020
250,000 MARFRIG HOLDING EUROPE BV 6.875% 24/06/2019

Construction & Materials

325,000 BUILDING MATERIALS CORP AMERICA 5.375%
15/11/2024

Electricity

395,000 CALPINE CORP 5.75% 15/01/2025
200,000 ENEL SPATF/TV 24/09/2073

21,000 NEXTERA ENERGY PARTNERS 4.50% 15/09/2027
355,000 NRG ENERGY INC 6.625% 15/01/2027

Financial Services

380,000 ANHUSER BUSCH INBEV FIN INC 2.65% 01/02/2021
500,000 C S C HOLDINGS LLC 5.50% 15/04/2027
250,000 CAELUS RE V LTD VAR 05/06/2024
15,000 CENTRL FL EXPRESSWAY AUTH FL 5.00%
01/07/2038
575,000 DCP MIDSTREAM OPERATING LP 3.875%
15/03/2023

anjep 1osen

EUR
43,706,611

39,200,546
481,278
481,278
185,635

295,643
32,816,157
388,959

194,724
194,235

342,688
342,688
2,946,882
44,813
269,383
372,689
456,430
342,584
303,470

366,839
203,428

235,520

351,726
311,809

96,536
215,273

285,620
285,620

853,775

312,500
208,195

17,488
315,592

3,362,019

318,499
426,798
206,321

14,873

480,642

BN 40 %

96.67

86.73
1.06
1.06
0.41

0.65
72.59
0.86

0.43
0.43

0.76
0.76
6.53
0.10
0.60
0.82
1.02
0.76
0.67

0.81
0.45

0.52

0.78
0.69

0.21
0.48

0.63
0.63

1.89

0.69
0.46
0.04
0.70

7.49

0.70
0.95
0.46
0.03

1.07

Auend

225,000 FERRELLGAS LP FERRELLGAS FINANCE CORP
6.50% 01/05/2021

250,000 GALILEIRE LTD VAR 08/01/2023
250,000 GALILEIRE LTD VAR 08/01/2023
250,000 KILIMANJARO Il RE LTD FRN 21/04/2022
250,000 KILIMANJARO RE LTD VAR 30/04/2018

200,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/06/2022

150,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/07/2021

250,000 RESILIENCE RE LTD VAR 08/01/2019
250,000 RESILIENCE RE LTD VAR 08/01/2019
250,000 SANDERS RE LTD FRN 06/12/2021

Fixed Line Telecommunications

405,000 LEVEL 3 FINANCING INC 5.375% 01/05/2025

221,000 VERIZON COMMUNICATIONS INC 2.625%
21/02/2020

Food Producers
310,000 POST HOLDING INC 5.50% 01/03/2025
General Industrials

315,000 ARDAGH PACKAGING FINANCE 4.625% 15/05/2023

300,000 PARK AEROSPACE HOLDINGS LIMITED 5.25%
15/08/2022

300,000 SEALED AIR CORP 5.50% 15/09/2025
270,000 SERVICE CORP INTL NOTES 4.625% 15/12/2027

Governments

1,640,000 ARGENTINA 15.50% 17/10/2026
1,530,000 ARGENTINA 22.75% 05/03/2018

140,000 COMMONWEALTH OF PENNSYLVANIA 4.00%
01/01/2029

200,000 ECUADOR 7.95% 20/06/2024

35,000 ILLINOIS FINANCE AUTHORITY SPORTS FACILITY
REVENUE 4.00% 15/07/2047

20,000 JEAFL WTR AND SWR REVENUE 4.00% 01/10/2035
20,000 JEAFL WTR AND SWR REVENUE 4.00% 01/10/2039

10,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2036

20,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2041

20,000 NEW YORK STATE DORMITORY AUTHORITY STATE
PERSONAL INCOME TAX REVENUE 5.00% 01/10/2046

7,690,000 URUGUAY 9.875% 20/06/2022

575,000 US T-NOTE 2% 15/11/2021

750,000 US TREASURY NOTE 1.375% 31/12/18
3,280,000 USAT-BONDS 1.125% 30/06/2021
4,700,000 USAT-BONDS 1.875% 31/05/2022

855,000 USA T-BONDS 4.50% 15/02/2036

Health Care Equipment & Services

600,000 CENTENE CORP 4.75% 15/01/2025
625,000 HCA INC 5.25% 15/04/2025
400,000 IMS HEALTH INC 5.00% 15/10/2026

anjep 1oxen

EUR
177,304

209,589
211,091
203,593
210,381
169,887

127,415

208,195
208,195
209,236

524,330

338,540
185,790

268,488
268,488
1,022,593

269,618
250,146

273,567
229,262

9,342,962

76,713
71,999
127,551

178,215
31,122

18,216
18,039
8,960

17,758
23,526

237,620
477,538
621,948
2,646,153
3,870,482
917,122

2,456,839

510,909
553,018
343,937

BN 40 %

0.39

0.46
0.47
0.45
0.47
0.38

0.28

0.46
0.46
0.46

1.16

0.75
0.41

0.59
0.59
2.26

0.60
0.55

0.60
0.51

20.67

0.17
0.16
0.28

0.39
0.07

0.04
0.04
0.02

0.04

0.05

0.53
1.06
1.38
5.85
8.56
2.03

5.43

1.13
1.22
0.76

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Dynamic Credit

Securities Portfolio as at 31/12/17

Auend

300,000 KINDRED HEALTHCARE 1 8.00% 15/01/2020
330,000 MOLINAHEALTHCARE INC 5.375% 15/11/2022

250,000 REGIONALCARE HOSPITAL PARTNERS 8.25%
01/05/2023

300,000 WALLCARE HEALTH PLANS INC 5.25% 01/04/2025
Household Goods & Home Construction

100,000 D R HORTON INC 5.75% 15/08/2023
275,000 KB HOME 7.00% 15/12/2021

350,000 LENNAR CORP 4.75% 29/11/2027
275,000 TAYLOR MORRISON 5.875% 15/04/2023

Industrial Engineering

525,000 AECOM 5.125% 15/03/2027

385,000 RITCHIE BROTHERS AUCTIONEERS 5.375%
15/01/2025

Industrial Metals & Mining

375,000 ARCELORMITTAL SA VAR 01/03/2021

100,000 COMMERCIAL METALS CO 6.50% 2017 4.875%
16/05/2023

Industrial Transportation

400,000 PLAINS ALL AMERICAN PIPELINE 4.65% 15/10/2025
220,000 THE BRINKS CO 4.625% 15/10/2027

Leisure Goods

400,000 ALTICE US FINANCE | CORP 5.50% 15/05/2026
280,000 CCO HLDGS LLC/CAP CORP 5.125% 01/05/2027
235,000 CCO HLDGS LLC/CAP CORP 5.50% 01/05/2026
251,000 TIME WARNER CABLE INC 4.125% 15/02/2021
100,000 VIDEOTRON LTD 5.125% 15/04/2027

265,000 VIDEOTRON LTD 5.375% 15/06/2024

Media

150,000 SIRIUS XM RADIO INC 5.00% 01/08/2027
210,000 SIRIUS XM RADIO INC 5.375% 15/07/2026

Mobile Telecommunications

410,000 HGUHES SATELLITE SYSTEMS CORP 5.25%
01/08/2026

200,000 SFR GROUP SA 6.25% 15/05/2024
200,000 SPRINT NEXTEL CORP 7.00% 15/08/2020
200,000 T MOBILE USA 6.625% 01/04/2023

Nonlife Insurance

370,000 LIBERTY MUTUAL CORP 4.25% 15/06/2023
210,000 LIBERTY MUTUAL CORP 4.85% 01/08/2044

250,000 RESIDENTIAL REINSURANCE 2011 LTD VAR
06/06/2021

Oil & Gas Producers

325,000 WHITING PETROLEUM CORPORATION 5.00%
15/03/2019

110,000 WPX ENERGY INC 5.25% 15/09/2024
210,000 WPX ENERGY INC 7.50% 01/08/2020

anjep 1oxen

EUR
273,180
289,245
221,721
264,823
897,250

93,495
256,496
303,073
244,186

780,191

447 548
332,643

426,382

340,398
85,984

524,820

344,357
180,463

1,315,872

341,022
230,846
201,574
215,543

87,442
239,445

308,576

126,478
182,098

870,899
350,829
168,221

177,382
174,467

728,442

325,474
195,877
207,091

561,497
278,231

92,206
191,060

BN 40 %

0.60
0.64
0.49
0.59
1.98

0.21
0.57
0.66
0.54

1.73

0.99
0.74

0.94

0.75
0.19

1.16

0.76
0.40

2.91

0.75
0.51
0.45
0.48
0.19
0.53

0.68

0.28
0.40

1.93
0.78
0.37

0.39
0.39

1.61

0.72
0.43
0.46

1.24

0.62

0.20
0.42

Auend

Oil Equipment, Services & Distribution

490,000 BOARDWALK PIPELINES LP 4.95% 15/12/2024

360,000 CHENIERE CORPUS CHRISTI HOLDINGS LLC
5.875% 31/03/2025

395,000 CHENIERE ENERGY PARTNERS LP 5.25%
01/10/2025

520,000 ENERGY TRANSFER EQUITY LP 5.50% 01/06/2027

560,000 ENLINK MIDSTREAM PARTNERS LP 4.15%
01/06/2025

120,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.25% 15/05/2026

270,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.75% 01/08/2022

125,000 KINDER MORGAN INC 5.30% 01/12/2034
370,000 KINDER MORGAN INC 5.55% 01/06/2045

Pharmaceuticals & Biotechnology

125,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC
6.50% 15/03/2022

210,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC
7.00% 15/03/2024

Technology Hardware & Equipment

250,000 DIAMOND FINANCE CORP 4.42% 15/06/2021
Tobacco

225,000 REYNOLDS AMERICAN INC 4.85% 15/09/2023
Travel, Leisure & Catering

325,000 INTERNATIONAL GAME TECHNOLOGY 6.50%
15/02/2025

200,000 UNITED RENTALS NORTH AM 4.625% 15/10/2025
330,000 UNITED RENTALS NORTH AM 4.875% 15/01/2028

Mortgage and asset backed securities
Financial Services

220,000 ASCENTIUM EQUIP RECEIVABLES LLC 6.79%
10/10/2024

100,000 AVERY POINT IIl CLO LTD FRN 17/07/2025

150,000 BANK OF AMERICA COMMERCIAL MORTGAGE 2007
VAR 10/06/2049

150,000 BEAR STEARNS ASSET BACKED SECS VAR
12/10/2042

300,000 CARLYLE GLOBAL MARKET STRATEGIES CLO FRN
20/10/2027

100,000 CITIGROUP COMMERCIAL MORTGAGE TRUST
2014-GC23 VAR 10/07/2047

150,000 CITIGROUP COMMERCIAL MTGE TRST 4.509%
10/09/2031

150,000 COBALT CMBS COMMERCIAL MORTGAGE TRUST
2007-C3 VAR 15/05/2046

130,000 COBALT CMBS COMMERCIAL MORTGAGE TRUST
2007-C3 VAR 15/05/2046

100,000 CONN FUNDING Il L P 5.11% 15/05/2020

100,000 CREDIT SUISSE FIRST BOSTON INC VAR
15/08/2038

anjep 1oxen

EUR

2,804,248

438,404
326,033

336,349

443,871
472,671

100,058
235,530

111,665
339,667
297,822

109,823
187,999
217,282
217,282
204,548
204,548

751,364
305,161

168,638
277,565

5,912,111
3,653,176

190,717

84,812
39,634

114,807
255,100
55,479
124,930
124,734
79,843

83,582
80,789

BN 40 %

6.20

0.97
0.72

0.74

0.98
1.05

0.22

0.52

0.25
0.75
0.66

0.24

0.42

0.48

0.48

0.45

0.45

1.66
0.68

0.37
0.61

13.08
7.87

0.42

0.19
0.09

0.25

0.56

0.12

0.28

0.28

0.18

0.18
0.18

The accompanying notes form an integral part of these financial statements

31




Pioneer Funds - Dynamic Credit

Securities Portfolio as at 31/12/17

Auend

120,000 ENGS COMMERCIAL TRUST 5.22% 22/01/2024
155,000 FREDDIE MAC 4.00% 01/05/2047
95,000 FREDDIE MAC 4.50% 01/05/2047
150,000 FREMF MORTGAGE TRUST FRN 25/11/2022
100,000 GS MORTGAGE SECURITIES TRUST 2007-GG10
FRN 15/07/2031
150,000 HOME PARTNERS OF AMERICA 2016-1 TRUST FRN
17/03/2033
25,000 INSITE ISSUER LLC 6.414% 15/11/2046

100,000 JP MORGAN CHASE COMERCIAL MTG SEC VAR
15/01/2046

100,000 JP MORGAN CHASE COMMERCIAL MORTGAGE
SECS VAR 15/12/2049

100,000 JP MORGAN CHASE COMMERCIAL MORTGAGE
SECURITIES VAR 15/11/2047

100,000 MORGAN STANLEY CAPITAL I TRUST VAR
15/11/2049

150,000 MORGAN STANLEY CAPITAL | TRUST 3.00%
15/03/2049

800,000 OCTAGON INVESTMENT PARTNERS XVII LTD VAR
25/10/2025

100,000 PFP IIl VAR 14/07/2034

150,000 PROGRESS RESIDENTIAL TRUST VAR 17/09/2033

250,000 TRICON AMERN HOMES 2017-SFR1 TRUST 5.151%
17/09/2034

100,000 TRICON AMERN HOMES 2017-SFR2 TRUST 5.104%
17/01/2036

100,000 WELLS FARGO COMMERCIAL MORTGAGE TRUST
2015 NXS1 3.00% 15/08/2049

100,000 WESTGATE RESORTS LTD 5.50% 20/12/2026

150,000 WFRBS COMMERCIAL MORTGAGE TRUST 2012-
C10 VAR 15/03/2048

Governments

250,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/01/2030
320,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/01/2046
105,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/05/2047
100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/05/2047
260,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/05/2047
310,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2046
255,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2047
40,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2047
250,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2047
250,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2047
25,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047
150,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/01/2043

anjep 1osen

EUR
97,949
127,908
79,675
52,978
43,408
127,462

21,435
79,713

66,652
66,017
67,854
102,359
670,775
82,656
130,111
209,712
82,861

67,758

23,980
117,586

2,126,914

210,765

273,650

84,628

82,751

211,412

270,010

206,967

33,740

198,598

200,688

21,038

132,939

BN 40 %

0.22
0.28
0.18
0.12
0.10

0.28

0.05
0.18

0.15

0.23
148
0.18
0.29
0.46

0.18

0.05
0.26

4.70

047

0.60

0.19

0.18

047

0.60

0.46

044

0.44

0.29

Auend

255,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/04/2047

Real Estate Investment Trusts

275,000 STARWOOD WAYPOINT RESIDENTIAL FRN
17/01/2035

Other transferable securities

Bonds
Fixed Line Telecommunications

200,000 AVAYAINC NEW 0% 01/04/2019 DEFAULTED

Money market instrument

Bonds
General Industrials

1,574,000 LETRAS BANCO CENT ARGENT 0% 18/04/2018
Governments

3,255,000 USAT-BILLS 0% 04/01/2018
250,000 USAT-BILLS 0% 11/01/2018

1,080,000 USAT-BILLS 0% 25/01/2018
530,000 USA 0% 18/01/2018

Derivative instruments

Options
Official stock exchange

360 ISHARES IBOXX H/Y CORP BOND - 84.00 - 16.02.18
PUT
13 S&P 500 INDEX - 2,400 - 16.02.18 PUT
13 S&P 500 INDEX - 2,450 - 16.03.18 PUT
13 S&P 500 INDEX - 2,450 - 20.04.18 PUT
Short positions

Derivative instruments

Options
Official stock exchange

-360 ISHARES IBOXX H/Y CORP BOND - 79.00 - 16.02.18
PUT

-13 S&P 500 INDEX - 2,000 - 16.02.18 PUT
-13 S&P 500 INDEX - 2,150 - 16.03.18 PUT
-13 S&P 500 INDEX - 2,150 - 20.04.18 PUT

Total securities portfolio

anjep 1oxen

EUR
199,728

232,021
232,021

132,412
132,412
132,412
132,412
4,323,206
4,323,206
64,717
64,717
4,258,489

2,710,524
208,134
898,700
441,131

41,447
41,447
41,447
5,396
4,330
11,367

20,354
12,637

12,637
12,637
12,637
-3,508
=704

2,793
-5,542

43,693,974

BN 40 %

044

0.51
0.51

0.29
0.29
0.29
0.29
9.56
9.56
0.14
0.14
9.42

5.99
0.46
1.99
0.98

0.09
0.09
0.09
0.01
0.01
0.03

0.04
-0.03

-0.03
-0.03
-0.03
-0.01

0.00

-0.01
-0.01

96.64

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond

Securities Portfolio as at 31/12/17

o =z N o =z N
5 H 5 g H °
E e =z E e =z
< 5 % < 5 2
5 5
EUR EUR
Long positions 4,237,906,497  87.10 97,869,000 BANCO MARCO SA 17.50% 08/05/2022 4126551  0.08
3,375,000 BANCO MARCO SA 6.75% 04/11/2026 2915210 0.06
Transferable securities admitted to an official stock exchange 16,440,000 CIA LATINOAMER INFRAESTRUCTURA 9.50% 14615691  0.30
rar ’ 4,043,744904  83.10 440, 50% 615, :
listing and/or dealt in on another regulated market 20/07/2023
Shares 13,825,862  0.28 2,000,000 COMPANIA DE TRANSPORTE EAT 9.75% 15/08/2021 1,752,165  0.04
Canada 1590863 0.03 8,599,000 EMPRESA DISTRIBUIDORA Y COMERGC 9.75% 7823457  0.16
25/10/2022
20,665 FRONTERA ENERGY 532372 0.01 4,571,000 GENERACION MEDITERRANEA SA 9.625% 4,268,183  0.09
39,321 FRONTERA ENERGY CORPORATION 1,058491 0.2 27/07/2023
Cayman Isiands 617585 0,01 10,670,000 GENNEIA SA 8.75% 20/01/2022 9,787,557  0.20
7,000,000 PAMPA ENERGIA SA 7.50% 24/01/2027 6413208  0.13
27,871,619 MONGOLIAN MINING CORP 617,585  0.01 13,000,000 PETROBAS ARGENTINA 7.375% 21/07/2023 11,854,597 024
Cyprus 84670 000 1,000,000 PROVINCE DE SALTA 9.50% 16/03/2022 453421 0.01
3,944,000 PROVINCE OF MENDOZA 5.50% 04/09/2018 340,197 0.01
4,008,371 XXI CENTURY INVESTMENTS 84670 0.00 10,000,000 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20 6,714,711 0.14
Germany 2319678 0.05 7,500,000 YPF SOCIEDAD ANONIMA 0% 07/07/2020 6,120,205  0.13
o 138,558,452 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022 5781,809  0.12
185,500 COMMERZBANK 2319678 005 11,000,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027 9,746,835  0.20
Mexico 904 000 14,000 YPF SOCIEDAD ANONIMA 8.50% 23/03/2021 13215 0.00
16,725 GEO B SHS 904  0.00 Austria 9,988,091  0.21
Netherlands 1,040,454 002 7,500,000 SUZANO AUSTRIA GMBH 5.75% 14/07/2026 6,796,004  0.14
0,
11324 LYONDELLBASELL 1040454 0,02 3,333,000 SUZANO AUSTRIA GMBH 7.00% 16/03/2047 3,191,997  0.07
Russia 3,168,109 0,07 Azerbaijan 12,041,200 0.25
0,
65,989 LUKOILADR 366100 007 12,698,000 SOUTHERN GAS CORRIDOR CJSC 6.875% 12,041200  0.25
24/03/2026
United Kingdom 5,003,599 0.10 Bahamas 6,235.799 0.13
2,800,000 ALPHABANK AE 5003599 0101 7106000 INTERCORP PERU LTD 5.875% 12102/2025 6235799 0.13
Bonds 4028436,697  82.79 Bahrain 30,228,103 0.62
Angola 29,199,707 0.60
13,803,000 BAHRAIN 6.75% 20/09/2029 11,354,025 023
30,325,000 ANGOLA 9.50% 12/11/2025 29,199,707 0.60 | 23,667,000 BAHRAIN 7.50% 20/09/2047 18,874,078 0.39
Argentina 268,230,807 5.50 Belarus 29,020,190 0.60
408,343 ARGENTINA VAR 15/12/2035 35961 0.00 | 20,217,000 BELARUS 6.875% 28/02/2023 18,174591  0.38
290,000,000 ARGENTINA VAR 21/06/2020 13,611,560 0.28 3,740,000 BELARUS 7.625% 29/06/2027 3,484,448 0.07
29,350,000 ARGENTINA 0% 15/12/2035 144,445 0.00 1,260,000 BELARUS 7.625% 29/06/2027 1173905 002
23,908,343 ARGENTINA 2.50% 31/12/2038 14,686,866 0.30 7,400,000 BELARUS 8.95% 26/01/2018 6,187,246 0.13
3,000,000 ARGENTINA 5.25% 15/01/2028 3121575  0.06
13,659,000 ARGENTINA 5.375% 20/01/2023 14541030  0.30 Bermuda 47476537 0.98
20,184,000 ARGENTINA 6.25% 09/11/2047 20,489,587 041 13,300,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022 10,297,974 0.21
2,857,000 ARGENTINA 6.50% 15/02/2023 2,561,973 0.05 10,200,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020 8,377,880 0.7
14,600,000 ARGENTINA 7.125% 06/07/2036 13,204,197 0.27 3,049,000 DIGICEL LIMITED 6.00% 15/04/2021 2508696  0.05
29,988,000 ARGENTINA 7.125% 28/06/2117 25797473 052 5,154,000 GCX LTD 7.00% 01/08/2019 3,692,089  0.08
13,047,000 ARGENTINA 7.75% 26/07/2026 11,440,463 024 6,000,000 GEOPARK LTD 6.50% 21/09/2024 5137,625 0.1
3,913,000 ARGENTINA 7.875% 26/04/2021 1,450,693 003 10,000,000 GULF KEYSTONE PETROLEUM LTD 10.00% 8,202,865  0.17
3,700,000 ARGENTINA 8.28% 31/12/2033 5114963 0.1 18/10/2021
11,875,000 ARGENTINA 8.625% 12/05/2028 11121143 023 7,679,709 RUSSIAN STANDARD LTD 13.00% 27/10/2022 1630851 0.3
8,958,000 ARGENTINA 8.95% 17/04/2027 8271678 0.7 9,108,000 TENGIZCHEVROIL FINANCE COMPANY 7628557  0.16
3,500,000 ARGENTINA 9.375% 14/09/2018 3,067,747  0.06 INTERNATIONAL LTD 4.00% 15/08/2026
5,025,000 ARGENTINA 9.75% 24/02/2025 4649799 0.10 Brazil 103925487 214
10,000,000 ARGENTINA .95% 09/06/2021 967388 0.0 13,585,000 AEGEA FINANCE SARL 5.75% 10/10/2024 11,539,557 024
129,164,000 BANCO HIPOTECARIO SA VAR 12/01/2020 5875249  0.12 10,000,000 BANCO DO BRASIL SAVAR 3"1/12/2049 0008101 019
7,000,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020 6,649,825  0.14 as Rl :

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond

Securities Portfolio as at 31/12/17

Auend
anjeA 19xe

EUR
500,000 BANCO DO BRASIL SA 5.875% 26/01/2022 434,086
7,200,000 BANCO PANAMERICANO 8.50% 23/04/2020 6,286,809
16,500,000 BRAZIL 5.00% 27/01/2045 12,840,814
19,000,000 BRAZIL 5.625% 07/01/2041 16,202,532
4,800,000 BRAZIL 5.625% 21/02/2047 4,093,271
18,766,000 CEMIG GERACAO E TRANSMISSAO SA 9.25% 16,897,683
05/12/2024
8,120,000 GLOBO COMUNICACAO E PARTICIPACOES SA VAR 6,965,023
08/06/2025
5,146,000 GLOBO COMUNICACAO E PARTICIPACOES SA 4,371,186
5.125% 31/03/2027
8,465,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL 7,132,651
9,092,000 TUPY SA 6.625% 17/07/2024 8,063,774
British Virgin Islands 37,087,952
12,900,000 CCCCI TREASURE LTD VAR PERPETUAL 10,728,947
9,770,000 CHALCO HONG KONG INVESTMENT COMPANY INC 8,167,844
VAR PERPETUAL
4,667,000 COSCO FINANCE CO LTD 4.00% 03/12/2022 4,011,296
3,000,000 C10 CAPITAL SPV LTD VAR PERPETUAL 2,700,300
2,640,000 GRUPO UNICOMER CO LTD 7.875% 01/04/2024 2,390,906
3,629,000 YINGDE GASES 7.25% 28/02/2020 3,101,619
3,318,000 YINGDE GASES 8.125% 22/04/2018 2,794,382
3,788,000 YONGDA INVST LTD 3.75% 21/07/2020 3,192,658
Cameroon 35,069,662
35,000,000 REPUBLIC OF CAMEROON 9.50% 19/11/2025 35,069,662
Canada 25,217,089
23,906,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027 21,267,939
4,439,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027 3,949,150
Cayman Islands 295,015,911
6,334,000 BAIDU INC 2.875% 06/07/2022 5,219,516
10,514,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023 8,766,774
12,305,000 BANCO DO BRASIL 4.625% 15/01/2025 10,137,996
19,000,000 BANCO DO BRASIL 9.00% PERPETUAL 17,029,272
1,446,000 BANCO MERCANTILE DEL NORTE SA GRAND 1,323,112
CAYMAN BRANCH VAR PERPETUAL
9,366,000 BANCO MERCANTILE DEL NORTE SA GRAND 7,907,047
CAYMAN BRANCH VAR 04/10/2031
7,800,000 BANK OF SHARJAH FUNDING LTD 3.374% 6,499,729
08/06/2020
4,958,000 BANK OF SHARJAH FUNDING LTD 4.23% 07/03/2022 4,198,453
8,850,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020 7,451,158
10,000,000 BRASKEM FINANCE 4.50% 10/01/2028 8,203,281
4,167,000 BRASKEM FINANCE 5.375% 02/05/2022 3,687,073
1,000,000 BRASKEM FINANCE 5.75% 15/04/2021 886,909
7,835,000 BRASKEM FINANCE 6.45% 03/02/2024 7,340,484
4,480,000 CEMENTOS PROGRESO TRUST 7.125% 06/11/2023 3,973,351
8,000,000 CHIAN EVERGRANDE GROUP 7.50% 28/06/2023 6,788,341
33,000,000 CHIAN EVERGRANDE GROUP 8.75% 28/06/2025 28,551,734
4,457,000 CHINAAOYUAN PROPERTY GROUP 6.525% 3,773,436
25/04/2019
8,160,000 CHINA SHANSHUI 7.50% 10/03/2020 5,402,398
3,690,000 CIFI HOLDINGS (GROUP) CO LTD 7.75% 05/06/2020 3,231,239

BN 40 %

0.01
0.13
0.26
0.33
0.08
0.35

0.14

0.09

0.15
0.17

0.76

0.21
0.17

0.08
0.06
0.05
0.06
0.06
0.07

0.72
0.72
0.52

0.44
0.08

6.05

0.11
0.18
0.21
0.34
0.03

0.16

0.13

0.09
0.15
0.17
0.08
0.02
0.15
0.08
0.14
0.58
0.08

0.11
0.07

Auend

8,000,000 COMCEL TRUST 6.875% 06/02/2024
12,000,000 CSCSE FINANCE CAYMAN Il LIMITED 3.50%
05/07/2027
10,000,000 EZDAN SUKUK CO LTD 4.375% 18/05/2021
2,899,000 FIBRIA OVERSEAS FINANCE 5.50% 17/01/2027

3,264,000 FUTURE LAND DEVELOPMENT HOLDINGS 5.00%
16/02/2020

6,818,000 GARUDA INDONESIA GLOBAL SUKUK 5.95%
03/06/2020
19,166,000 GOL FINANCE 7.00% 31/01/2025
7,400,000 ICD SUKUK CO LTD 5.00% 01/02/2027
3,300,000 INDUSTRIAL SENIOR TRUST 5.50% 01/11/2022
6,700,000 KAISA GROUP 8.50% 30/06/2022
15,000,000 KAISA GROUP 9.375% 30/06/2024
15,428,000 KWG PROPERTY HOLDING LTD 6.00% 15/09/2022
5,142,000 LATAM FINANCE LTD 6.875% 11/04/2024
13,771,000 LIMAMETRO LINE 2 FINANCE LTD 5.875%
05/07/2034
10,673,000 MAF GLOBAL SECURITIES LTD 4.75% 07/05/2024
10,000,000 MIE HOLDINGS CORP 7.50% 25/04/2019

8,500,000 SABLE INTERNATIONAL FINANCE 6.875%
01/08/2022

12,360,000 SAGICOR FINANCE 2015 LTD 8.875% 11/08/2022
12,000,000 SPARC EM SPC 0% 05/12/2022
3,402,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020

Chile

7,762,000 AES GENER VAR 18/12/2073

12,000,000 LATAM AIRLINES PASS THROUGH TRUST SERIES
4.20% 15/08/2029
3,900,000 NOVAAUSTRAL SA 8.25% 26/05/2021

China

54,000,000 CHINA 3.32% 04/05/2018
50,000,000 CHINA 3.41% 08/03/2019

Colombia

15,214,000 BANCO DE BOGOTA SA 6.25% 12/05/2026
7,602,000 BANCOLOMBIA SA VAR 18/10/2027
5,000,000 COLOMBIA 5.00% 15/06/2045
8,200,000 FIDEICOMISO PAPACIFICO 8.25% 15/01/2035

Costa Rica

7,500,000 BANCO NACIONAL DE COSTARICA 4.875%
01/11/2018

4,400,000 BANCO NACIONAL DE COSTARICA 6.25%
01/11/2023

3,400,000 COSTARICA 4.25% 26/01/2023

4,530,000 INSTITUTO COSTARRICANESE DE ELECTRICIDAD
6.95% 10/11/2021
Cyprus

5,667,000 MYRIA TRADING LTD 12.00% 31/12/2018
Dominican Republic

6,000,000 DOMINICAN REPUBLIC 5.875% 18/04/2024
16,119,000 DOMINICAN REPUBLIC 5.95% 25/01/2027

anjep 1oxen

EUR

6,924,783
9,830,276

7,650,316
2,595,291
2,701,031

5,671,409

15,714,907
6,406,429
2,813,437
5,410,992

12,205,013

12,881,044
4,474,842

12,434,383

9,359,051
6,412,450
7,512,179

11,644,112
9,193,871
2,808,792

19,164,636
6,792,202
9,099,061
3,273,373

13,262,056

6,894,699
6,367,357

32,281,951

13,693,614
6,253,227
4,413,724
7,921,386

17,049,436
6,292,430

3,891,406

2,767,738
4,097,862

4,719,354
4,719,354
20,092,141

5,392,005
14,530,994

BN 40 %

0.14
0.20

0.16
0.05
0.06

0.12

0.32
0.13
0.06
0.1
0.25
0.26
0.09
0.26

0.19
0.13
0.15

0.24
0.19
0.06

0.39
0.14
0.18
0.07
0.27

0.14
0.13

0.66

0.28
0.13
0.09
0.16

0.35
0.13

0.08

0.06
0.08

0.10
0.10
0.41

0.11
0.30

The accompanying notes form an integral part of these financial statements
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EUR EUR
1,841,119 DOMINICAN REPUBLIC 9.04% 23/01/2018 169,142 0.00 8,522,000 CNAC HK FIBRIDGE COMPANY LIMITED 3.50% 7,054,084 0.5
19/07/2022
Ecuador 96,778,447 1.9 4,800,000 CNAC HK FIBRIDGE COMPANY LIMITED 4.125% 4,006,061  0.08
43,000,000 ECUADOR 7.95% 20/06/2024 38,181,838 0.78 19/07/2027
41,387,000 ECUADOR 8.875% 23/10/2027 3804205 078 11,424,000 CNRC CAPITAL LTD VAR PERPETUAL 9,439,109  0.20
6,000,000 ECUADOR 9.65% 13/12/2026 5752415 0.12 2,570,000 \éVEg)HAIC I(I;ITERNATIONAL HONG KONG ENERGY 2,108,485  0.04
8,731,000 PETROAMAZONAS EP 4.625% 06/11/2020 7143744 015 ROUP COLTD VAR PERPETUAL
9,360,000 PETROAMAZONAS EP 4.625% 16/02/2020 7,658,394  0.16 Hungary 7,237,264 0.15
Egypt 63,118,555  1.30 5,124,000 HUNGARY 4.00% 25/03/2019 4365193 0.09
0/
3,129,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK 2,670,125  0.05 3,214,000 HUNGARY 6.25% 29/01/2020 2872071 0.06
4.75% 29/07/2019 India 25448075  0.52
15,306,000 EGYPT 4.125% 20/06/2024 12,885,809  0.26
13,759,000 EGYPT 5.875% 11/06/2025 11589826  0.24 6,000,000 T%LB/U%T/AO;‘/;OE;ROLEUM CORPORATION LTD 5010974 010
o 0
5,893,000 EGYPT 6'1205% 81/01/2022 5143983 0. 7,246,000 HPCL MITTAL ENERGY LTD 5.25% 28/04/2027 6291752 0.3
3,300,000 EgYPT 750 f’ 31 °1j 2021 3043305 0.06 10,857,000 JSW STEEL LTD 4.75% 12/11/2019 9,187,312 0.19
28,995,000 EGYPT 8.50% 31/01/2047 27,785,507 0.58 5,990,000 RURAL ELECTRIFICATION CORP LTD 3.875% 4958037 0.10
El Salvador 65,028,855  1.34 07/07/2027
18,507,000 EL SALVADOR 5.875% 30/01/2025 15,566,347 0.32 Indonesia 130,503,089 2.68
11,667,000 EL SALVADOR 6.375% 18/01/2027 9,922,488 0.20 8,365,000 INDONESIA 2.625% 14/06/2023 9,052,519 0.19
23,695,000 EL SALVADOR 7.65% 15/06/2035 21,487,111 0.45 3,750,000 INDONESIA 3.30% 21/11/2022 3,165,858 0.07
15,537,000 EL SALVADOR 8.625% 28/02/2029 15,170,830 0.31 4,000,000 INDONESIA 3.40% 29/03/2022 3,381,246 0.07
3,000,000 REPUBLIC OF EL SALVADOR 8.25% 10/04/2032 2,882,079 0.06 7,881,000 INDONESIA 3.85% 18/07/2027 6,743,906 0.14
Ethiopia 11,992,634 025 5,000,000 INDONESIA 4.125% 15/01/2025 4333236  0.09
8,000,000 INDONESIA 4.15% 29/03/2027 6,887,742 0.14
13,700,000 ETHIOPIA 6.625% 11/12/2024 11,992,634 025 10,000,000 INDONESIA 4.35% 08/01/2027 8824350 0.8
Gabon 8478065  0.17 20,557,000 INDONESIA 4.55% 29/03/2026 18121592  0.37
230,000,000,000 INDONESIA 8.375% 15/03/2024 15,712,760 0.32
. 000,000, 712,
10,000,000 GABON 6.375% 12/12/2024 8478065 0.7 11,200,000 PERUSAHAAN LISTRIK NEGARA 4.125% 15/05/2027 9,366,662  0.19
Georgia 9,695,138 0.20 8,602,000 PERUSAHAAN PENERBIT SBSN INDONESIA lll TR 7583700  0.16
11,145,000 BGEO GROUP JSC 6.00% 26/07/2023 9,695,138 0.20 4.35% 1010972024
e Rt o : 9,000,000 PT PELABUHAN INDONESIA Il 4.25% 05/05/2025 7,682,378 0.16
Ghana 57,101,769  1.17 35,000,000 PT SAKA ENERGI INDONESIA 4.45% 05/05/2024 29,647,140 0.60
18,300,000 GHANA 10.75% 14/10/2030 21,016,348 042 Ireland 132,368,439 272
0
2100000 REPUALIC OF GHANA 7 75% 7082025 lopsozss oap| BSEDO00 ALPABOND ISSUANCE VAR PERPETLAL
et o % : 14,650,000 ALFA BOND ISSUANCE 7.75% 28/04/2021 13,756,604  0.28
Greece 27,283,130 0.56 9,004,000 BONITRON DESIGNATED ACTICITY COMPANY 7,599,937  0.16
8.75% 30/10/2022
3,109,000 BLACK SEA TRADE DEVELOPMENT TERM NOTES 2,730,700  0.06 700,000 BORI;TS FINANCE LTD 8.50% 0710412022 6223867 043
4.875% 06/05/2021 oed ' o0 :
1,515,000 GREECE 3.50% 30/01/2023 1510569 003 15,963,000 SEIEEJETI' 3//:IEK OF MOSCOW FINANCE VAR 12101810 0.25
4,055,625 GREECE 3.75% 30/01/2028 3948252 0.08| 5619000 CREDIT BANK OF MOSCOW FINANCE VAR 15,957,969  0.33
4,500,000 GREECE 3.90% 30/01/2033 4229348 0.09 05/10/2027
14,309,000 GREECE 4.375% 01/08/2022 14,864,261 0.30 10,000,000 CREDIT BANK OF MOSCOW FINANCE 5.875% 8,678,881  0.18
Guernsey 1,167,362 0.02 0771172021
10,000,000 DME AIRPORT LIMITED 5.875% 11/11/2021 8,816,489  0.18
1,335,017 SEATRUCKS INTL LTD VAR 21/06/2018 1,167,362 0.02 12,200,000 GTLK EUROPE LTD 5.95% 19/07/2021 10,768,065  0.22
Honduras 8928215  0.18 4,396,000 MTS INTERNATIONAL FUNDING 5.00% 30/05/2023 3,814,562  0.08
27,525,000 OILFLOW SPV 1DAC 12.00% 13/01/2022 22932350 047
0
10,000,000 HONDURAS 6.25% 19/01/2027 8928215 048 5750,000 SCF CAPITAL LIMITED 5.375% 16/06/2023 2376810 0.05
Hong Kong (China) 26,081,661  0.54 13,096,000 STEEL FUNDING DESIGNATED ACTIVITY COMPANY 11,387,565  0.23
4.50% 15/06/2023
4,040,000 CHINA CITIC BANK INTERNATIONAL LTD VAR 3473922 0.07
07/05/2024

The accompanying notes form an integral part of these financial statements
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Isle of Man

5,600,000 SASOL FINANCING INTERNATIONAL 4.50%
14/11/2022

Ivory Coast

58,886,000 IVORY COAST VAR 31/12/2032
31,000,000 IVORY COAST 6.375% 03/03/2028

Jamaica

12,500,000 JAMAICA 6.75% 28/04/2028
5,269,000 JAMAICA 8.00% 15/03/2039

Jersey

12,000,000 GENEL ENERGY 7.50% 14/05/2019

12,920,000 POLYUS GOLD INTERNATIONAL LTD 5.25%
07/02/2023
8,080,000 WEST CHINA CEMENT 6.50% 11/09/2019

Jordan

7,286,000 JORDAN 6.125% 29/01/2026
7,110,000 JORDAN 7.375% 10/10/2047

Kazakhstan

5,946,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC

9.50% 14/12/2020

6,209,686 FORTEBANK JSC 11.75% 15/12/2024

629,900 FORTEBANK JSC 14.00% 30/06/2022
9,900,000 KAZAKHSTAN 4.625% 24/05/2023
20,000,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 5.75%

19/04/2047

4,000,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 9.125%
02/07/2018

Kenya

18,460,000 EASTERN AND SOUTHERN 5.375% 14/03/2022
26,700,000 KENYA 6.875% 24/06/2024

Luxembourg

7,812,000 ADECOARGO SA 6.00% 21/09/2027

1,800,000 ALTICE FINANCING SA7.50% 15/05/2026
13,000,000 EVRAZ GROUP SA 5.375% 20/03/2023

7,614,000 EVRAZ GROUP SA 6.50% 22/04/2020
11,250,000 GAZ CAPITAL SA 4.95% 06/02/2028
10,000,000 GPN CAPITAL S A4.375% 19/09/2022
10,000,000 KLABIN FINANCE SA 4.875% 19/09/2027
10,303,000 MHP SE 8.25% 02/04/2020

5,893,000 MILLICOM INTL CELLUL 6.00% 15/03/2025

4,975,000 MILLICOM INTL CELLULAR SA 5.125% 15/01/2028
16,783,000 MINERVA LUXEMBOURG SA VAR PERPETUAL
22,222,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028

6,000,000 MINERVA LUXEMBOURG SA 6.50% 20/09/2026
14,933,000 PUMA INTL FINANCING 5.125% 06/10/2024
11,391,000 QGOG CONSTELLATION SA 6.25% 09/11/2019

Malaysia

6,333,000 PRESS METAL LABUAN LTD 4.80% 30/10/2022

anjep 1osen

EUR

4,738,688
4,738,688

74,793,394

47,416,687
27,376,707

17,222,810

11,828,063
5,394,757

28,174,937

9,943,371
11,307,528

6,924,038
12,442,362

6,257,538
6,184,824

50,513,683
15,029,523

5,101,802
764,185
8,380,192
17,800,633

3,437,348

39,820,252

16,084,090
23,736,162

129,493,994

6,482,893
1,600,183
11,272,693
6,632,945
9,775,218
8,534,985
8,240,340
9,337,531
5,232,688
4,163,787
14,692,812
18,029,466
5,152,815
12,709,266
7,636,372

5,327,367
5,327,367

BN 40 %

0.10
0.10

1.54

0.98
0.56

0.35

0.24
0.1

0.58

0.20
0.24

0.14
0.26

0.13
0.13

1.04
0.31

0.10
0.02
0.17
0.37

0.82

0.33
0.49

2.66

0.13
0.03
0.23
0.14
0.20
0.18
0.17
0.19
0.1
0.09
0.30
0.36
0.1
0.26
0.16

0.11
0.1

Auend

Malta

8,230,000 VISTAJET MALTA FINANCE PLC VISTA JET CO
FINANCE LLC 7.75% 01/06/2020

Mauritius

8,438,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022

7,283,000 MTN MAURITIUS INVESTMENTS 4.755% 11/11/2024

8,890,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022
18,282,000 MTN MAURITIUS INVESTMENTS 6.50% 13/10/2026

Mexico

4,000,000 ALFA SADE CV 6.875% 25/03/2044
10,897,000 AXTEL SAB DE CV 6.375% 14/11/2024

8,000,000 BANCO INBURSA SA 4.375% 11/04/2027

2,461,000 BBVA BANCOMER SA VAR 12/11/2029

4,994,000 CEMEX 2.75% 05/12/2024

3,747,000 CEMEX 7.75% 16/04/2026

10,000,000 COMISION FEDERAL DE ELECTRICIDAD 4.75%
23/02/2027
5,348,000 ELEMENTIA SA DE CV 5.50% 15/01/2025
17,143,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM
ENR 8.00% 19/07/2024
12,426,000 GRUPO POSADAS SAB DE CV 7.875% 30/06/2022

8,745,498 MAXCOM TELECOMUNICACIONES SAVAR
15/06/2020

3,475,000 METALSA SA DE CV 4.90% 24/04/2023
3,800,000 MEXICO GENERADORA DE ENERGIA 5.50%
06/12/2032
9,620,000 MEXICO 4.00% 02/10/2023
17,778,000 MEXICO 4.15% 28/03/2027
3,800,000 MEXICO 8.00% 11/06/2020
3,900,000 NEMAK SAB 5.50% 28/02/2023
3,000,000 PEMEX PROJECT FUNDING MASTER T 6.625%
15/06/2035
1,602,000 PETROLEOS MEXICANOS PEMEX 5.375%
13/03/2022
1,000,000 PETROLEOS MEXICANOS PEMEX 5.50% 27/06/2044
10,000,000 PETROLEOS MEXICANOS PEMEX 6.50% 02/06/2041
20,463,000 PETROLEOS MEXICANOS PEMEX 6.50% 13/03/2027

7,857,000 PETROLEOS MEXICANOS PEMEX 6.875%
04/08/2026

1,200,000 TRUST F/1401 6.95% 30/01/2044
Morocco

7,000,000 BANQUE MAROCAINE COMM EXT 6.25% 27/11/2018

6,562,000 OFFICE CHERIFIEN DES PHOSPHATES 4.50%
22/10/2025

Netherlands

16,842,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS
B.V. 5.125% 11/03/2023
2,350,000 FBN CAPITAL FINANCE COMPANY VAR 07/08/2020
9,274,000 FBN CAPITAL FINANCE COMPANY VAR 23/07/2021
12,334,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021
5,000,000 LUKOIL INTL FINANCE BV 4.75% 02/11/2026
8,411,000 MARFRIG HOLDING EUROPE BV 7.00% 15/03/2024

anjep 1oxen

EUR

6,408,269
6,408,269

37,364,062

7,167,522
6,040,863
7,672,859
16,482,818

164,901,690

3,597,602
9,392,401
6,691,406
2,049,467
5,053,728
3,541,676
8,744,171

4,609,577
14,597,533

10,736,155
5,899,278

2,922,843
3,007,409

8,403,881
15,371,426
16,305,990

3,353,389

2,678,439

1,417,493

768,205
8,585,943
18,647,266
7,434,640

1,091,772
11,457,874

5,975,183
5,482,691

287,841,773
14,890,878

1,947,244
7,460,751
11,086,682
4,377,228
7,048,275

BN 40 %

0.13
0.13

0.77

0.15
0.12
0.16
0.34

3.39

0.07
0.19
0.14
0.04
0.10
0.07
0.18

0.09
0.30

0.22
0.12

0.06
0.06

0.17
0.32
0.34
0.07
0.06

0.03

0.02
0.18
0.39
0.15

0.02

0.24

0.13
0.11

5.91
0.31

0.04
0.15
0.23
0.09
0.14

The accompanying notes form an integral part of these financial statements
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30,667,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023

14,102,062 METINVEST BV VAR 31/12/2021

17,262,000 MYRIAD INTL HOLDING BV 4.85% 06/07/2027
5,421,000 MYRIAD INTL HOLDING BV 5.50% 21/07/2025
7,696,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022

1,000,000 PETROBRAS GLOBAL FINANCE BV 3.25%
01/04/2019

6,500,000 PETROBRAS GLOBAL FINANCE BV 4.25%
02/10/2023
10,000,000 PETROBRAS GLOBAL FINANCE BV 4.375%
20/05/2023

14,403,000 PETROBRAS GLOBAL FINANCE BV 5.299%
27/01/2025

5,000,000 PETROBRAS GLOBAL FINANCE BV 5.375%
27/01/2021

64,427,000 PETROBRAS GLOBAL FINANCE BV 5.999%
27/01/2028

4,500,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

20,000,000 PETROBRAS GLOBAL FINANCE BV 6.875%
20/01/2040

18,000,000 PETROBRAS GLOBAL FINANCE BV 7.25%
17/03/2044

26,500,000 PETROBRAS GLOBAL FINANCE BV 7.375%
17/01/2027

10,873,000 PETROBRAS GLOBAL FINANCE BV 8.375%
23/05/2021

16,000,000 VIMPELCOM HOLDINGS BV 4.95% 16/06/2024

2,932,000 VTR FINANCE BV 6.875% 15/01/2024

11,450,000 WPE INTERNATIONAL COOPERATIEF UA 0%
30/09/2020

Nigeria

20,420,000 ACCESS BANK NIGERIA VAR 24/06/2021
10,000,000 ACCESS BANK NIGERIA 10.50% 19/10/2021
6,429,000 AFRICA FINANCE CORPORATION 3.875%
13/04/2024
11,573,000 AFRICA FINANCE CORPORATION 4.375%
29/04/2020
11,712,000 NIGERIA 5.625% 27/06/2022
8,571,000 NIGERIA 6.50% 28/11/2027
5,000,000 NIGERIA 6.75% 28/01/2021
13,175,000 NIGERIA7.625% 28/11/2047
1,125,000 NIGERIA7.875% 16/02/2032
500 THE CENTRAL BANK OF NIGERIA 0% 15/11/2020
24,000,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022
10,258,000 ZENITH BANK PLC 6.25% 22/04/2019
7,398,000 ZENITH BANK PLC 7.375% 30/05/2022

Oman

1,978,000 BANK DHOFAR SAOG VAR PERPETUAL

4,400,000 NATIONAL BANK OF OMAN LIMITED SAOG VAR
PERPETUAL

4,091,000 OMAN 3.875% 08/03/2022
10,000,000 OMAN 4.75% 15/06/2026
200,000 OMAN 6.50% 08/03/2047

anjep 1oxen

EUR
26,719,976
12,209,294
14,942,038

4,925,891
6,661,507
1,041,130

7,149,740
8,256,746
12,045,480
4,340,856
53,854,597
3,986,405
16,884,577
15,627,082
24,341,689
10,343,973

13,544,304
2,582,104
1,573,326

112,887,404

17,369,074
9,399,400
5,402,116

9,923,501

10,139,980
7,460,953
4,435,601

11,802,794
1,061,292

304

20,689,408
8,775,938
6,427,043

17,255,254
1,684,891
3,866,342

3,434,365
8,102,466
167,190

BN 40 %

0.55
0.25
0.31
0.10
0.14
0.02

0.15

0.17

0.09

1.10

0.08

0.35

0.32

0.50

0.28
0.05
0.03

2.32

0.36
0.19
0.11

0.20

0.21
0.15
0.09
0.24
0.02
0.00
0.44
0.18
0.13

0.35
0.03
0.08

0.07
0.17
0.00

Auend

Pakistan

49,184,000 PAKISTAN 6.875% 05/12/2027

43,715,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO LTD
5.625% 05/12/2022
Panama

3,546,000 AES EL SALVADOR TRUST Il 6.75% 28/03/2023
12,277,000 GLOBAL BANK CORPORATION 4.50% 20/10/2021
3,766,000 INTERCORP FIN SER INC 4.125% 19/10/2027
450,000 PANAMA 8.875% 30/09/2027

Paraguay

7,547,000 BANCO REGIONAL SAECA 8.125% 24/01/2019
5,600,000 PARAGUAY 6.10% 11/08/2044
8,000,000 TELEFONICA CELULAR DEL PARAGUAY 6.75%
13/12/2022
Peru

1,250,000 ABENGOA TRANSMISION SUR SA 6.875%
30/04/2043

10,800,000 BANCO DE CREDITO DEL PERU VAR 24/04/2027
3,001,000 BBVA BANCO CONTINENTAL VAR 22/09/2029
1,000,000 CAMPOSOL SA 10.5% 15/7/2021

10,000,000 PERU 5.625% 18/11/2050

10,000,000 PERU 8.75% 21/11/2033

16,500,000 PESQUERA EXALMAR 7.375% 31/01/2020

15,000,000 PETROLEOS DEL PERU SA 4.75% 19/06/2032

10,000,000 PETROLEOS DEL PERU SA 5.625% 19/06/2047

6,204,000 UNION ANDIAN DE CEMENTOS SAA 5.875%
30/10/2021

Philippines

1,875,000 POWER SECTOR 7.39% 02/12/2024
10,000,000 SAN MIGUEL CORP 4.875% 26/04/2023

Poland
4,407,000 KERNEL HOLDING SA 8.75% 31/01/2022
Russia

15,000,000 RUSSIA 4.25% 23/06/2027
26,600,000 RUSSIA 5.25% 23/06/2047

3,700,000 RUSSIAN RAILWAYS COMPANY OJSC 3.45%
06/10/2020

Serbia

6,000,000 SERBIA5.875% 03/12/2018
10,000,000 SERBIA6.75% 01/11/2024
10,000,000 SERBIA7.25% 28/09/2021

Singapore

6,400,000 ABJA INVESTMENT CO 5.95% 31/07/2024
6,000,000 OLAM INTERNATIONAL LIMITED 4.50% 05/02/2020
4,000,000 UNITED OVERSEAS BANK LTD VAR 08/03/2027

South Africa
2,000,000 AFRICAN BANK LTD 6.00% 08/02/2020

anjep 1oxen

EUR

77,711,061

41,223,343
36,487,718

16,896,390

2,829,004
10,440,767
3,081,358
545,261

18,778,374

6,584,770
5,328,115
6,865,489

78,902,754
1,148,200

9,915,889
2,702,225
903,564
10,705,363
13,137,075
13,608,172
12,663,433
8,764,990
5,353,843

10,479,499

1,995,571
8,483,928

4,051,357
4,051,357
39,221,289

12,882,724
23,228,990
3,109,575

16,032,433

5,142,612
1,353,371
9,536,450

13,927,488

5,636,242
5,021,912
3,269,334

159,977,964
1,625,999

BN 40 %

1.60

0.85
0.75

0.35

0.06
0.22
0.06
0.01

0.39

0.14
0.1
0.14

1.62
0.02

0.20
0.06
0.02
0.22
0.27
0.28
0.26
0.18
0.1

0.22

0.04
0.18

0.08
0.08
0.81

0.26
0.49
0.06

0.33

0.11
0.03
0.19

0.29

0.12
0.10
0.07

3.29
0.03

The accompanying notes form an integral part of these financial statements
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7,130,000 ESKOM HOLDINGS LTD 6.75% 06/08/2023
9,000,000 ESKOM HOLDINGS SOC LIMITED 7.125% 11/02/2025
3,753,000 FIRSTRAND BANK LTD 4.25% 30/04/2020
2,689,277 RESIDUAL DEDT SERVICES LIMITED FRN
31/12/2049
34,000,000 SOUTH AFRICA 4.30% 12/10/2028
4,500,000 SOUTH AFRICA 4.665% 17/01/2024
1,000,000 SOUTH AFRICA 5.65% 27/09/2047
12,500,000 SOUTH AFRICA 5.875% 16/09/2025
400,000,000 SOUTH AFRICA 7.00% 28/02/2031
830,000,000 SOUTH AFRICA 8.25% 31/03/2032
400,000,000 SOUTH AFRICA 8.50% 31/01/2037

Sri Lanka

267,000 SRILANKA 5.875% 25/07/2022
22,184,000 SRILANKA 6.125% 03/06/2025
13,500,000 SRILANKA 6.20% 11/05/2027

5,000,000 SRILANKA 6.25% 27/07/2021
12,900,000 SRILANKA 6.825% 18/07/2026
16,012,000 SRI LANKA 6.85% 03/11/2025

Togo
5,550,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027
Trinidad and Tobago

3,000,000 TRINIDAD GENERATION UNLIMITED 5.25%
04/11/2027

Tunisia

13,000,000 BANQUE CENTRALE DE TUNISIE 5.625% 17/02/2024
44,800,000 TUNISIA 5.75% 30/01/2025

Turkey

3,800,000 COCA COLA ICECEK A S 4.215% 19/09/2024
17,351,000 FINANSBANK AS 4.875% 19/05/2022
12,732,000 FINANSBANK AS 6.25% 30/04/2019

6,500,000 HAZINE MUSTESARLIGI VARL 4.557% 10/10/2018
21,698,000 HAZINE MUSTESARLIGI VARL 5.004% 06/04/2023

2,364,000 TUPRAS TURKIY PETROL RAFIN.A.S 4.125%

02/05/2018
12,542,000 TURKCELL ILETISIM HI 5.75% 15/10/2025

6,045,000 TURKEY 4.25% 14/04/2026
17,750,000 TURKEY 4.875% 09/10/2026

3,100,000 TURKEY 4.875% 16/04/2043
15,550,000 TURKEY 5.75% 11/05/2047
10,000,000 TURKEY 5.75% 22/03/2024

9,500,000 TURKEY 6.00% 14/01/2041
26,136,000 TURKEY 6.00% 25/03/2027
10,000,000 TURKEY 6.25% 26/09/2022
28,500,000 TURKEY 6.625% 17/02/2045

4,000,000 TURKEY 7.375% 05/02/2025
10,000,000 TURKEY 7.50% 07/11/2019

2,150,000 TURKIYE GARANIT BANKSAI 6.25% 20/04/2021

5,606,000 TURKIYE IS BANKASI A 'S VAR 29/06/2028
14,800,000 TURKIYE IS BANKASIA'S 6.125% 25/04/2024

6,297,000 TURKIYE IS BANKASI AS 5.50% 21/04/2019

anjep 1osen

EUR

6,061,296
7,682,843
3,193,082

149,472

27,381,807
3,841,054
852,244
11,357,647
22,408,465
51,176,885
24,247,170

62,753,162

234,841
19,585,545
11,907,331

4,433,603
11,847,374
14,744,468

4,810,909
4,810,909
2,560,793
2,560,793

51,033,408

13,709,800
37,323,608

240,946,214

3,220,573
14,215,726
10,933,722

5,472,320
18,437,481

1,978,685

11,252,727
4,809,475
14,614,157
2,272,064
12,669,274
8,832,562
8,020,214
23,215,244
9,056,054
25,660,917
3,844,171
8,948,767
1,896,335
4,683,461
12,457,686
5,354,946

BN 40 %

0.12
0.16
0.07
0.00

0.56
0.08
0.02
0.23
0.46
1.06
0.50

1.29

0.00
0.41
0.24
0.09
0.24
0.31

0.10
0.10
0.05
0.05

1.06

0.28
0.77

494

0.07
0.29
0.22
0.11
0.38
0.04

0.23
0.10
0.30
0.05
0.26
0.18
0.16
0.48
0.19
0.52
0.08
0.18
0.04
0.10
0.26
0.1

Auend
anjeA 19xeW

EUR

18,504,000 TURKIYE SINAI KALKINA BANKASI AS VAR 15,720,649
29/03/2027

800,000 TURKIYE SINAI KALKINA BANKASI AS 4.875% 662,533
18/05/2021

8,517,000 TURKIYE SINAI KALKINMA BANKASI 5.125% 7,156,855
22/04/2020

6,667,000 TURKIYE VAKIFLAR BANKASI TAO 3.75% 15/04/2018 5,559,616

Ukraine 127,873,414

11,128,000 UKRAINE 7.375% 25/09/2032 9,128,556

23,829,000 UKRAINE 7.75% 01/09/2023 21,115,296

45,050,000 UKRAINE 7.75% 01/09/2024 39,576,320

15,000,000 UKRAINE 7.75% 01/09/2025 13,061,380

45,200,000 UKRAINE 7.75% 01/09/2026 38,957,522

7,000,000 UKRAINE 7.75% 01/09/2027 6,034,340

United Arab Emirates 9,204,771

10,871,000 NATIONAL BANK OF ABU DHABI VAR PERPETUAL 9,204,771

United Kingdom 166,851,954

4,000,000 BIZ FINANCE PLC 9.75% 22/01/2025 3,613,058

39,577,354 DTEK FINANCE PLC 10.75% 31/12/2024 35,225,757

4,333,000 HIKMA PHARMACEUTICALS PLC 4.25% 10/04/2020 3,634,264

6,250,000 JAGUAR LAND ROVER PLC 3.50% 15/03/2020 5,287,256

2,454,000 KCA DEUTAG UK FINANCE PLC 7.25% 15/05/2021 1,992,547

7,008,000 LIQUID TELECOMMUNICATIONS FINANCING PLC 6,167,542

8.50% 13/07/2022

14,000,000 SHORTLINE PLC 9.875% 15/09/2021 12,416,256

44,567,000 SSB NO.1 PLC VAR 20/03/2025 40,006,750

9,000,000 TULLOW OIL PLC 6.00% 01/11/2020 7,598,434

33,496,000 TULLOW OIL PLC 6.25% 15/04/2022 28,140,211

26,731,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024 22,769,879

United States of America 92,053,288

6,256,000 AZUL INVESTMENTS LLP 5.875% 26/10/2024 5,190,323

24,000,000 BRAZIL LOAN TRUST 1 5.477% 24/07/2023 16,055,877

2,931,000 CEMEX FINANCE LLC 4.625% 15/06/2024 3,188,400

7,168,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A5.75% 6,175,296
27/10/2021

4,000,000 CYDSA SAB DE CV 6.25% 04/10/2027 3,376,915

32,928,000 STILLWATER MINING CO 7.125% 27/06/2025 28,495,280

13,811,000 SUNAC CHINA HOLDINGS LTD 7.95% 08/08/2022 11,617,032

19,401,000 TERRAFORM GLOBAL INC VAR 15/08/2022 17,954,165

Uruguay 59,169,932

20,270,000 URUGUAY 4.375% 27/10/2027 18,129,142

28,000,000 URUGUAY 5.10% 18/06/2050 25,941,039

6,250,000 URUGUAY 7.875% 15/01/2033 7,468,979

263,900,000 URUGUAY 8.50% 15/03/2028 7,630,772

U.S. Virgin Islands 6,334,567

7,520,000 HUARONG FINANCE CO.LTD VAR PERPETUAL 6,334,567

Venezuela 43,935,916

48,000,000 PETROLEOS DE VENEZUELA SA PDVSA 8.50% 24,583,610

27/10/2020

BN 40 %

0.32

0.01

0.15

0.1
2.63

0.19
0.43
0.82
0.27
0.80
0.12

0.19
0.19
3.43

0.07
0.72
0.07
0.1
0.04
0.13

0.26
0.82
0.16
0.58
0.47

1.89

0.1
0.33
0.07
0.13

0.07
0.58
0.24
0.36

1.22

0.37
0.54
0.15
0.16

0.13
0.13
0.90
0.50

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond

Securities Portfolio as at 31/12/17

o =z N o =z N
g z 9 5 E °
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5 5
EUR EUR
12,000,000 PETROLEOS DE VENEZUELA 12.75% 17/02/2022 2822119 0.06 Cyprus 1018133 002
86,178,302 PETROLEOS DE VENEZUELA 6.00% 16/05/2024 16,530,187  0.34
, 12,544,000 MRIYAAGRO HOLDING COMPANY 0% 19/04/2018 672485  0.01
Zambia 17,769,140  0.37 DEFAULTED
20,000,000 ZAMBIA 7.00% 14/03/2019 16,830,447 0.35 5,550,000 MRIYAAGRO HOLDING COMPANY 0% 30/03/2016 346,644 0.01
1,000,000 ZAMBIA 8.97% 30/07/2027 938603 002 DEFAULTED
s 008 4,700,000 PBB LPN ISSUANCE LTD 0% 31/12/2049 DEFAULTED 4000
Convertible bonds 408y .
Luxemb 62,916  0.00
British Virgin slands 1482345  0.03 wembourg
13,200,000 BAGHLAN GRP FZCO 0% 31/12/2049 DEFAULTED 7000
0,
2,000,000 ATLAS MARA8.00% 31/12/2020 CV 1482345 0.03 4,795,000 11B LUXEMBOURG SA 0% 05/07/2049 DEFAULTED 41,189 0.00
Warrants, Rights - 000 4,000,000 11B LUXEMBOURG SA 0% 19/02/2049 DEFAULTED 21,719 0.00
Mexico - 000 1,000,000 IT HOLDING FINANCE SA 0% 15/11/2012 1000
231,454 HIPOTECARIA CL | - 000 Mexico 8,347,174 0.17
Other transferable securities 100990557 208 4,925,000 CE OAXACA DOS S DE RL DE CV 7.25% 31/12/2031 4050303  0.08
5,125,000 CE OAXAVA CUATRO S DE RL DE CV 7.25% 4231758 0.09
Shares 550,812 0.01 31/112/2031
Kazakhstan 550812 0.01 3,759,199 CORPORACION GEO SAB DE CV 8.00% 13/04/2021 3000
442418 FORTEBANK JSC DR s0812 001 11,050,000 GERDAU SA COSG 0% 31/12/2049 DEFAULTED 9 0.00
418 JSC 08 : 1,914,919 HIPOTECARIA SU CASITA 0% 29/06/2018 65101 0.00
Bonds 100,435,581  2.07 DEFAULTED
Bermuda 2 0.00 United Kingdom 1,308,361 0.03
3,000,000 OCEAN GRAND HOLDINGS LTD 0% 07/12/2049 2000 5,611,000 UK SPV CRED 0% 23/01/2018 DEFAULTED 1,308,361  0.03
DEFAULTED
United States of America 2 0.00
Brazil 26,554,589 0.5
2,000,000 LYONDELL CHEMICAL CO 0% 31/12/2049 2 0.00
6,500,000 BANCO CRUZEIRO DO SUL 0% 20/01/2016 406521  0.01 DEFAULTED
DEFAULTED
2,550,000 BANCO CRUZEIRO DO SUL 0% 22/09/2020 212 0.00 Venezuela 51,646,607 1.06
24,800,000 SAMARCO MINERACAO SA 0% 01/11/2022 14147236 0.29 | 127,020,700 PETROLEOS DE VENEZUELA SA PDVSA 0% 25,122,764 051
DEFAULTED 12/04/2027 DEFAULTED
15,037,000 SAMARCO MINERACAO SA 0% 24/10/2023 8,577,902  0.18 86,967,391 PETROLEOS DE VENEZUELA SA PDVSA 0% 16,223,098  0.33
DEFAULTED 15/11/2026 DEFAULTED
6,000,000 SAMARCO MINERACAO SA 0% 26/09/2024 3422,7118  0.07 10,052,200 PETROLEOS DE VENEZUELA 0% 12/04/2037 2,030,029  0.04
DEFAULTED DEFAULTED
British Virgin Isfands 5280807 0.1 5,985,000 SIDETUR FINANCE BV 0% 31/12/2049 DEFAULTED 257,308 0.01
10,000,000 VENEZUELA (REPUBLIC OF) 0% 13/01/2034 1728015  0.04
11,700,000 SEA TRUCKS GROUP LTD 0% 26/03/2018 3620456  0.08 DEFAULTED
DEFAULTED 23,000,000 VENEZUELA (REPUBLIC OF) 0% 13/10/2019 4453281 0.09
7,250,000 TRISTAN OIL LTD 0% 31/12/2049 DEFAULTED 1,660,351 0.03 DEFAULTED
10,000,000 VENEZUELA (REPUBLIC OF) 0% 15/09/2027 1832,112  0.04
c Island 6168539  0.13
ayman sianas 198 DEFAULTED
500,000 ARANTES INTL 0% 19/06/2049 DEFAULTED 1,513 000 ) 4164 0.00
7,642,000 ODEBRECHT DRILLING NORBE 0% 30/06/2021 2889456  0.06 Convertible bonds
DEFAULTED Bermuda 4,164 0.00
8,682,000 ODEBRECHT OFFSHORE DRILLING FINNACIAL LTD 2,454,153  0.05 1,600,000 AFRICAN MINERALS LIMITED 0% 10/02/2017 CV 4164  0.00
0% 01/10/2022 DEFAULTED
9,370,000 SCHAHIN Il FINANCE CO SPV 0% 25/09/2022 813398  0.02 | Share/Units of UCITS/UCIS 49,559,151  1.02
DEFAULTED
23,000,000 TARQUIN LTD 0% 17/03/2026 19 0.00 Share/Units in investment funds 49,559,151 1.02
L 49,559,151 1.02
Chile 38451 0.00 uxembourg 9,959,15 0
25,000 P INVESTMENT FUNDS - EMERGING MARKETS 22,066,331 045
1,335,202 INVERSIONES ALSACIA SA 0% 31/12/2018 38451 0.00 SOVEREIGN BOND S ND
DEFAULTED 23,000 PIONEER FUNDS - EMERGING MARKETS 27,492,820 057
CORPORATE BOND H QD

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond

Securities Portfolio as at 31/12/17

2 5

&
EUR

Money market instrument 43,611,885
Bonds 43,611,885

China 4,932,288

40,420,000 CHINA MERCHANTS BANK 0% 18/07/2018 4,932,288
Nigeria 38,679,597

3,000,000,000 NIGERIA 0% 02/07/2018 6,266,863
3,000,000,000 NIGERIA 0% 02/08/2018 6,338,349
3,000,000,000 NIGERIA 0% 03/05/2018 6,595,681
6,000,000,000 NIGERIA 0% 05/07/2018 13,165,658
3,000,000,000 NIGERIA 0% 27/06/2018 6,313,046
Total securities portfolio 4,237,906,497

BN 40 %

0.90
0.90
0.10
0.10
0.80

0.13
0.13
0.14
0.27
0.13

87.10

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond Local Currencies

Securities Portfolio as at 31/12/17

° 5 & o F S
g B =Y g B =Y
= a =z E o =
= 5 < = 5 <
g g
EUR EUR
Long positions 248,019484 9272 Kazakhstan 1728926  0.65
T:raflsferable securifies admitted to an official stock exchange 23472071 87.75 684,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC 1,728,926 0.65
listing and/or dealt in on another regulated market e 9.50% 14/12/2020
Bonds 284720711 8775 Luxembourg 919,647  0.34
Argentina 8,086,634 3.02
15,000,000,000 EUROPEAN INVESTMENT BANK (EIB) 4.95% 919647 034
90,000,000 ARGENTINA VAR 21/06/2020 4224277 158 01/03/2019
337,000 ARGENTINA 5.25% 15/01/2028 350,657  0.13 Malaysia 12008911 4.49
17,271,000 BANCO MARCO SA 17.50% 08/05/2022 728215 027
2,500,000 YPF SOCIEDAD ANONIMA 0% 07/07/2020 2,040,098 076 20,000,000 MALAYSIA 3.48% 15/03/2023 4,058,853  1.52
17,814,658 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022 743387 028 8,000,000 MALAYSIA 3.889% 31/07/2020 1,669,002 0.62
) 20,000,000 MALAYSIA 4.181% 15/07/2024 4180137 157
Brazil 25,049,562 862 5,000,000 MALAYSIA 4.378% 29/11/2019 1051748 039
12,000 BRAZIL 0% 01/01/2025 3,162,225  1.18 5,000,000 MALAYSIA 4.392% 15/04/2026 1,049,171 0.39
12,000 BRAZIL 0% 01/10/2018 2,870,033  1.07 Mexico 27461030 1028
12,000 BRAZIL 10.00% 01/01/2019 3,096,878  1.16
14,000 BRAZIL 10.00% 01/01/2021 3,615,466 1.35 26,000,000 AMERICA MOVIL SAB DE CV 6.00% 09/06/2019 1,074,439 040
12,000 BRAZIL 10.00% 01/01/2023 3,049,359 114 47,000,000 AMERICA MOVIL SAB DE CV 6.45% 05/12/2022 1,856,854 0.69
9,000 BRAZILI 17.902% 15/08/2024 7,255,601 272 30,000,000 AMERICA MOVIL SAB DE CV 7.125% 09/12/2024 1,193,462 045
Chie 2809499 142 700,000 MEXICO 10.00% 05/12/2024 3351318 125
aad ‘ 1,150,000 MEXICO 6.50% 10/06/2021 4725258 177
1,400,000,000 BANCO SANTANDER CHILE 6.50% 22/09/2020 1915495  0.71 200,000 MEXICO 7.75% 23/11/2034 854,478 0.32
1,416,000,000 SACI FALABELLA 6.50% 30/04/2023 1,894,004  0.71 500,000 MEXICO 7.75% 29/05/2031 2125222 079
China 5100535 191 1,400,000 MEXICO 8.00% 11/06/2020 6,007471 226
200,000 MEXICO 8.50% 18/11/2038 916,046  0.34
20,000,000 CHINA 3.32% 04/05/2018 2,553,592 0.96 90,000 MEXICOI 4.00% 13/06/2019 2,242,010 0.84
20,000,000 CHINA 3.41% 08/03/2019 2,546,943 0.95 75,000 MEXICOI 4.50% 04/12/2025 2,022,688 0.76
Colombia 16,706,388  6.25 290,000 PETROLEOS MEXICANOS PEMEX 7.19% 12/09/2024 1,091,784  0.41
8,000,000,000 COLOMBIA 6.00% 28/04/2028 2133854  0.80 Netheriands 5305457 1.98
10,000,000,000 COLOMBIA 7.00% 04/05/2022 2,927,795 110 | 109,790,000 COOPERATIEVE RABOBANK UA 0.50% 26/11/2021 5305457  1.98
10,000,000,000 COLOMBIA 7.75% 14/04/2021 2971297 142
31,500,000 COLOMBIAI 3.30% 17/03/2027 2283428 085 Peru 7,662,082 286
10,100,000,000 EMGESA SA 8.75% 25/01/2021 2923481  1.09 5,000,000 PERU 5.70% 12/08/2024 1,389,289 0.52
3,720,000,000 EMPRESAS PUBLIC MEDELLIN 8.375% 01/02/2021 1,081,916 040 4,000,000 PERU 6.35% 12/08/2028 1,127,396 042
8,000,000,000 REPUBLIC OF COLOMBIA 7.50% 26/08/2026 2384617 089 7,000,000 PERU 6.95% 12/08/2031 2056311 0.77
Indonesia 22454491 839 7,000,000 PERU 8.20% 12/08/2026 2217573 0.82
3,000,000 REPUBLIC OF PERU 6.90% 12/08/2037 871513  0.33
50,000,000,000 INDONESIA 10.50% 15/08/2030 3,969,774 148 o
20,000,000,000 INDONESIA 12.80% 15/06/2021 1492893 056 Philppines 965519 036
20,000,000,000 INDONESIA 6.125% 15/05/2028 1195260  0.45 50,000,000 PHILIPPINES 6.25% 14/01/2036 965519  0.36
28,000,000,000 INDONESIA 8.25% 15/06/2032 1,897,046 0.71 Poland 24788505 9.2
15,000,000,000 INDONESIA 8.25% 15/07/2021 990,127 0.37
10,000,000,000 INDONESIA 8.25% 15/09/2020 651,860  0.24 21,000,000 POLAND 0% 25/04/2019 4929276 1.84
45,000,000,000 INDONESIA 8.375% 15/03/2024 3074236 1.5 11,000,000 POLAND 2.00% 25/04/2021 2619437 0.98
40,000,000,000 INDONESIA 8.375% 15/03/2034 2,753,155  1.03 18,000,000 POLAND 2.25% 25/04/2022 4,273,841 1.60
50,000,000,000 INDONESIA 9.00% 15/03/2029 3,613,002 135 16,000,000 POLAND 2.50% 25/07/2026 3638298  1.36
38,000,000,000 INDONESIA 9.50% 15/07/2031 2817138 1.05 4,100,000 POLAND 3.25% 25/07/2019 1,007,450  0.38
14,000,000 POLAND 3.25% 25/07/2025 3,390,600 127
Ireland 4193136 1851 45000,000 POLAND 5.75% 23/09/2022 4920693  1.84
180,000,000 RZD CAPITAL LIMITED 8.30% 02/04/2019 2627921 098 Romania 4357503 1.63
100,000,000 RZD CAPITAL PLC 8.99% 03/03/2024 1525215  0.57
10,000,000 ROMANIA 5.75% 29/04/2020 2,260,115  0.85
9,000,000 ROMANIA 5.85% 26/04/2023 2097478 078

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond Local Currencies

Securities Portfolio as at 31/12/17
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Russia 16,258,351 6.8 | Short positions 51511 0.02

120,000,000 ALFA BANK JSC 9.25% 16/02/2022 1799378 067 | po i oiive instruments 551 002
180,000,000 RUSSIA 6.40% 27/05/2020 2579517 0.96

160,000,000 RUSSIA 6.70% 15/05/2019 2319,751  0.87 Options -51,511 -0.02

150,000,000 RUSSIA 6.80% 11/12/2019 2,171,838 0.81 Luxembourg 51511 -0.02

198,000,000 RUSSIAT.00% 16/08/2023 2873413 107 6,000,000 FX OPTION - CALL EUR / PUT TRY - 5.18 - 04.05.18 51,484  -0.02

106,000,000 RUSSIAT.50% 2710212019 158,948 058 -3’0001000 FX OPTION-CALL EUR/PUTZAR- 15 1(5 06 oé 18 - 27 -0'00

200,000,000 RUSSIA 7.60% 20/07/2022 2965506  1.12 Rtaas ) TR ) :

) Total securities portfolio 247,967,973 92.70
South Africa 22,080,831  8.25
50,000,000 REPUBLIC OF SOUTH AFRICA 8.875% 28/02/2035 3,177,036 119
70,000,000 SOUTH AFRICA 7.00% 28/02/2031 3921481 147
70,000,000 SOUTH AFRICA 8.00% 31/01/2030 4309955  1.60
55,000,000 SOUTH AFRICA 8.25% 31/03/2032 3,391,239 127
50,000,000 SOUTH AFRICA 8.50% 31/01/2037 3,030,8%  1.13
70,000,000 SOUTH AFRICA 8.75% 31/01/2044 4250224 159
South Korea 3698529  1.38
20,000,000,000 KOREA MIDLAND POWER CO 7.00% 30/11/2022 1,224,618 046
40,000,000,000 SOUTH KOREA 8.00% 15/05/2018 2473911 0.92
Thailand 1915466  0.72
70,000,000 THAILANDI 1.20% 14/07/2021 1915466  0.72
Turkey 20,549,786  7.68
15,000,000 AKBANK TAS 7.50% 05/02/2018 3270319 122
10,000,000 TURKEY 10.40% 20/03/2024 2,088,756  0.78
9,500,000 TURKEY 10.60% 11/02/2026 1,987,448  0.74
5,000,000 TURKEY 10.70% 17/02/2021 1,043280  0.39
8,000,000 TURKEY 8.00% 12/03/2025 1,462,788  0.55
7,000,000 TURKEY 8.30% 20/06/2018 1,503,256 0.56
6,000,000 TURKEY 8.50% 10/07/2019 1,236,122 046
7,000,000 TURKEY 8.70% 11/07/2018 1,501,334 0.56
16,000,000 TURKEY 8.80% 14/11/2018 3,385,057 127
15,900,000 TURKEY 8.80% 27/09/2023 3071426 1.5
Uruguay 1,659,743 0.62
57,400,000 URUGUAY 8.50% 15/03/2028 1,659,743 0.62
Share/Units of UCITS/UCIS 5950,307  2.22
Share/Units in investment funds 5,950,307 222
India 5950,307  2.22
224,953 BARODA PLAN B DIRECT FUND 5950307 222
Money market instrument 7,348,466 2.75
Bonds 7,348,466  2.75
China 1,169,008  0.44
9,580,000 CHINA MERCHANTS BANK 0% 18/07/2018 1,169,008  0.44
Nigeria 6,179,458  2.31
1,000,000,000 NIGERIA 0% 02/08/2018 2,112,783 0.79
1,900,000,000 NIGERIA 0% 05/07/2018 4,066,675 152

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond Short-Term

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Canada

1,151 FRONTERA ENERGY CORPORATION

Bonds
Argentina

11,438,000 ARGENTINA 3.375% 15/01/2023
8,738,000 ARGENTINA 5.375% 20/01/2023
5,200,000 ARGENTINA 5.75% 15/06/2019
1,000,000 ARGENTINA 6.25% 22/04/2019
430,000 ARGENTINA 6.875% 22/04/2021
30,000,000 BANCO HIPOTECARIO SA VAR 12/01/2020
7,000,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020
18,998,000 BANCO MARCO SA 17.50% 08/05/2022
6,750,000 BANCO MARCO SA 6.75% 04/11/2026

5,850,000 CIA LATINOAMER INFRAESTRUCTURA 9.50%
20/07/2023

9,562,000 EMPRESA DISTRIBUIDORA'YY COMERC 9.75%
25/10/2022

4,500,000 GENNEIA SA 8.75% 20/01/2022
3,700,000 METROGAS SA 8.875% 31/12/2018
6,000,000 PETROBAS ARGENTINA 7.375% 21/07/2023
5,600,000 PROVINCIA DE BUENOS AIRES VAR 01/05/2020
1,195,000 TARJETA NARANJA SA VAR 11/04/2022

890,000 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20
7,000,000 YPF SOCIEDAD ANONIMA 8.50% 23/03/2021
9,000,000 YPF SOCIEDAD ANONIMA 8.875% 19/12/2018

Australia

600,000 BAOSTEEL FINANCING 2015 PTY LTD 3.875%
28/01/2020

Austria

5,625,000 JBS INVESTMENTS GMBH 7.75% 28/10/2020
Belarus

4,000,000 BELARUS 8.95% 26/01/2018
Bermuda

11,000,000 CBQ FINANCE LTD 2.875% 24/06/2019
2,000,000 CBQ FINANCE LTD 3.25% 13/06/2021
7,700,000 CHINA OIL AND GAS GROUP LTD 5.00% 07/05/2020
8,000,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022
8,000,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020
9,130,000 DIGICEL LIMITED 6.00% 15/04/2021
1,220,000 GCX LTD 7.00% 01/08/2019

Brazil

6,500,000 BANCO ABC BRASIL SA 7.875% 08/04/2020
800,000 BANCO BMG SA 8.00% 15/04/2018

850,000 COMPANIA DE TRANSPORTE EAT 9.75% 15/08/2021

anjep 1oxen
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1,644,930,678

1,618,433,428
37,206
37,206

37,206
1,618,396,222
107,663,191

14,026,476
11,170,149
5,400,200
1,046,000
469,076
1,638,614
7,985,110
961,880
7,001,168
6,245,168

894,200
10,446,485

4,956,705
3,875,750
6,570,000
5,629,488
1,168,113

717,609
7,934,500
9,526,500

609,640
609,640

5,758,594
5,758,594
4,016,024
4,016,024
46,176,743

10,941,920
1,982,450
7,854,000
7,438,080
7,890,320
9,020,531
1,049,442

44,747,018

7,038,330
269,000

BN 40 %

91.03

89.56
0.00
0.00

0.00
89.56
5.96

0.78
0.62
0.30
0.06
0.03
0.09
0.44
0.05
0.39
0.35

0.05
0.58

0.27
0.21
0.36
0.31
0.06
0.04
0.44
0.53

0.03
0.03

0.32
0.32
0.22
0.22
2.56

0.61
0.1
043
0.41
0.44
0.50
0.06

2.48

0.39
0.01

Auend

9,245,000 BANCO BRADESCO SA 5.90% 16/01/2021
1,000,000 BANCO DO BRASIL SA 5.875% 26/01/2022

13,822,000 BANCO INDUSTRIAL E COMERCIAL 8.50%
27/04/2020

1,590,000 CAIXA ECONOMICA FEDERAL 4.50% 03/10/2018
3,000,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL
4,650,000 ITAU UNIBANCO HOLDING SA 2.85% 26/05/2018
2,230,000 ITAU UNIBANCO HOLDING SA 6.20% 15/04/2020

British Virgin Islands

400,000 CENTURY MASTER INVESTMENT LTD 4.75%
19/09/2018

9,429,000 CHALCO HONG KONG INVESTMENT COMPANY INC
VAR PERPETUAL

410,000 CHINA SHENHUA OVERSEAS CAPITAL 2.50%
20/01/2018

1,200,000 HUANENG HONG KONG CAPITAL LTD 3.375%
11/06/2018

2,500,000 PRIME BLOOM HOLDINGS LTD 6.95% 05/07/2022

2,500,000 PRIME BLOOM HOLDINGS LTD 7.50% 19/12/2019
210,000 SINO OCEAN LND TRS FIN |4.625% 30/07/2019
200,000 TOWNGAS FINANCE LTD VAR 31/12/2049

8,150,000 WANDA PROPERTIES OVERSEA 4.875% 21/11/2018

Canada

3,704,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027
1,366,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027

Cayman Islands

300,000 BANCO BRADESCO SA 6.75% 29/09/2019
3,354,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023
3,000,000 BANCO DO BRASIL 9.00% PERPETUAL

8,116,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL

12,000,000 BANK OF SHARJAH FUNDING LTD 3.374%
08/06/2020

475,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020
8,600,000 BRASKEM FINANCE 5.75% 15/04/2021

140,000 BRASKEM FINANCE 7.25% 05/06/2018
6,100,000 CHIAN EVERGRANDE GROUP 6.25% 28/06/2021

2,823,000 CHINAAOYUAN PROPERTY GROUP 6.525%
25/04/2019

1,500,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875%
10/03/2022

2,000,000 CIFI HOLDINGS (GROUP) CO LTD 7.75% 05/06/2020
2,215,000 EIB SUKUK LTD 4.147% 11/01/2018
13,800,000 EZDAN SUKUK CO LTD 4.375% 18/05/2021
10,000,000 GRUPO AVAL LTD 4.75% 26/09/2022
650,000 INDUSTRIAL SENIOR TRUST 5.50% 01/11/2022

1,850,000 INDUSTRIAL SUBORDINATED TRUST 8.25%
2710712021

28,467,000 MAF GLOBAL SECURITIES LTD VAR PERPETUAL
800,000 MIE HOLDINGS CORP 7.50% 25/04/2019

2,000,000 NEXTEER AUTOMOTIVE GROUP LTD 5.875%
15/11/2021

5,500,000 PARKSON RETAIL GROUP LTD 4.50% 03/05/2018

anjep 1oxen
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9,661,025
1,042,500
15,063,906

1,611,576
3,035,400
4,666,275
2,359,006

24,920,040
405,319

9,465,621
409,990
1,202,352

2,363,125
2,518,838
213,199
203,250
8,138,346

5,416,230

3,956,946
1,459,284

149,055,433

316,950
3,358,193
3,228,750
8,572,525

12,007,500

480,225
9,159,000
143,500
6,111,430
2,869,961

1,460,670

2,103,020
2,216,938
12,677,370
10,162,500
665,438
2,000,313

29,176,795
616,006
2,095,000

5,459,602

BN 40 %

0.53
0.06
0.84

0.09
0.17
0.26
0.13

1.38
0.02

0.53

0.02

0.07

0.13
0.14
0.01
0.01
0.45

0.30

0.22
0.08

8.24

0.02
0.19
0.18
0.47

0.66

0.03
0.51
0.01
0.34
0.16

0.08

0.12
0.12
0.70
0.56
0.04
0.1

1.60
0.03
0.12

0.30

The accompanying notes form an integral part of these financial statements
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4,000,000 QIB SUKUK LTD 2.754% 27/10/2020

16,000,000 SABLE INTERNATIONAL FINANCE 6.875%
01/08/2022

2,500,000 SUNAC CHINA 8.75% 05/12/2019

2,500,000 TIMES PROPERTY 6.25% 23/01/2020

3,500,000 VALE OVERSEAS LTD 5.875% 10/06/2021

1,694,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020
2,769,000 YUZHOU PROPERITIES CO LTD VAR PERPETUAL

Chile

10,000,000 AES GENER VAR 18/12/2073
1,204,000 AES GENER 5.25% 15/08/2021
2,650,000 CORPBANCA 3.125% 15/01/2018
1,650,000 NOVAAUSTRAL SA 8.25% 26/05/2021

450,000 TANNER SERVICIOS FINANCIEROS SA 4.375%
13/03/2018

China

10,000,000 CHINA 3.32% 04/05/2018
10,000,000 CHINA 3.41% 08/03/2019

Colombia

2,924,000 BANCOLOMBIA SA VAR 18/10/2027
612,000 BANCOLOMBIA SA 6.125% 26/07/2020

8,500,000 EMPRESA DE ENERGIA DE BOGOTA 6.125%
10/11/2021

19,321,000 TRANSPORTADORA DE GAS DEL INTERNATIONAL
SAESP 5.70% 20/03/2022

Costa Rica

12,850,000 BANCO NACIONAL DE COSTARICA 4.875%
01/11/2018

2,420,000 BANCO NACIONAL DE COSTARICA 5.875%
25/04/2021

2,440,000 COSTA RICA 9.995% 01/08/2020
Cyprus
9,500,000 O1 PROPERTIES FINANCE 8.25% 27/09/2021

Egypt

6,847,000 EGYPT 4.00% 24/05/2021
3,827,000 EGYPT 4.125% 20/06/2024

Greece

2,590,000 EUROBANK ERGASIAS SA 2.75% 02/11/2020
5,012,000 GREECE 4.375% 01/08/2022

5,000,000 GREECE 4.75% 17/04/2019

2,885,000 NATIONAL BANK OF GREECE SA 2.75% 19/10/2020

Hong Kong (China)

1,850,000 BAO TRANS ENTERPRISE LTD 3.75% 12/12/2018
4,700,000 CITIC BANK INTERNATIONAL LTD VAR 31/12/2049
210,000 CITIC LTD 6.875% 21/01/2018

1,305,000 WEICHAI INTERNATIONAL HONG KONG ENERGY
GROUP CO LTD VAR PERPETUAL
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3,904,020
16,980,000

2,606,335
2,524,045
3,820,250
1,679,459
2,659,638

16,534,377

10,507,700
1,261,874
2,650,803
1,662,974

451,026

3,062,361

1,533,177
1,529,184

32,086,399

2,888,181
655,605
8,680,625

19,861,988

18,285,349
12,945,861

2,527,388

2,812,100
7,873,125
7,873,125
10,822,193

6,953,368
3,868,825

19,100,108

3,106,402
6,251,954
6,242,299
3,499,453

8,228,871

1,863,621
4,869,200

210,412
1,285,638

BN 40 %

0.22
0.94

0.14
0.14
0.21
0.09
0.15

0.91

0.58
0.07
0.15
0.09
0.02

0.17

0.09
0.08

1.78

0.16
0.04
0.48

1.10

1.01
0.71

0.14

0.16
0.44
0.44
0.60

0.39
0.21

1.06

0.17
0.35
0.35
0.19

0.46

0.10
0.28
0.01
0.07
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Hungary

720,000 HUNGARIAN EXPORT-IMPORT BANK 5.50%
12/02/2018

2,785,000 OTP BANK RT VAR PERPETUAL
India

6,000,000 JSW STEEL LTD 4.75% 12/11/2019
2,000,000 JSW STEEL LTD 5.25% 13/04/2022

Indonesia

400,000 PF JAPFA COMFEED INDONESIA TBK 5.50%
31/03/2022

2,700,000 PT BANK RAKYAT INDON 2.95% 28/03/2018
Ireland

1,340,000 ALFABOND ISSUANCE VAR PERPETUAL

1,763,000 BONITRON DESIGNATED ACTICITY COMPANY
8.75% 30/10/2022

7,792,000 CREDIT BANK OF MOSCOW FINANCE VAR
PERPETUAL

7,300,000 CREDIT BANK OF MOSCOW FINANCE 7.70%
01/02/2018

4,000,000 DME AIRPORT LIMITED 5.875% 11/11/2021
4,000,000 DME AIRPORT LIMITED 6.00% 26/11/2018
2,700,000 GBP EUROBOND FINANCE 3.984% 30/10/2018
4,500,000 MMC FINANCE DAC 4.10% 11/04/2023
3,000,000 MMC FINANCE DAC 4.375% 30/04/2018
390,000 MMC FINANCE DAC 6.625% 14/10/2022

2,500,000 PHOSAGRO BOND FUNDING DAC 4.204%
13/02/2018

3,867,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
5.125% 02/02/2022

1,462,000 TCS FINANCE LIMITED VAR PERPETUAL
6,000,000 VEB FINANCE LIMITED 4.224% 21/11/2018
4,000,000 VEB FINANCE LIMITED 6.025% 05/07/2022
12,500,000 VEB FINANCE LIMITED 6.902% 09/07/2020
9,000,000 VEDANTA RESOURCES PLC 6.375% 30/07/2022

Israel

5,000,000 DELEK & AVNER - YAM TETHYS LTD 4.435%
30/12/2020

Italy

1,998,000 CMC RAVENNA 6.00% 15/02/2023
1,400,000 SCHUMANN SPA 7.00% 31/07/2023

Jersey

1,494,000 POLYUS GOLD INTERNATIONAL LTD 4.699%
28/03/2022

3,000,000 POLYUS GOLD INTERNATIONAL LTD 5.625%
29/04/2020

4,550,000 WEST CHINA CEMENT 6.50% 11/09/2019
Kazakhstan

5,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC
6.50% 03/06/2020
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3,994,410
723,320

3,271,090
8,146,996

6,096,780
2,050,216

3,114,980
406,542

2,708,438
78,636,650
1,423,560
1,786,889
7,093,415
7,329,820

4,234,736
4,100,000
3,322,955
4,537,908
3,020,676

440,251
2,504,458

3,955,415

1,551,182
6,055,020
4,350,320
13,520,500
9,409,545

5,020,400
5,020,400

4,105,167

2,382,860
1,722,307

9,360,063
1,534,374

3,143,703

4,681,986
49,278,423
5,405,000

BN 40 %

0.22
0.04

0.18
0.45

0.34
0.1

0.17
0.02

0.15
4.35
0.08
0.10
0.39
0.41

0.23
0.23
0.18
0.25
0.17
0.02
0.14

0.22

0.09
0.34
0.24
0.74
0.52

0.28
0.28

0.23

0.13
0.10

0.52
0.08

0.17

0.27
2.73
0.30

The accompanying notes form an integral part of these financial statements
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4,000,000 DEVELOPMENT BANK OF KAZAKHSTAN 4.125% 4134000 023 | 13,000,000 PETROLEOS MEXICANOS PEMEX 6.375% 14,163,500  0.79
10/12/2022 04/02/2021
4,170,000 KAZAKHSTAN 3.255% 22/05/2019 5134873 028 Mongolia (7852 010
5,500,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 7.00% 5968050  0.33
05/05/2020 1,709,000 MONGOLIA 5.625% 01/05/2023 1728542 0.10
14,770,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 9.125% 15,241,045  0.85 Vorocco 59040435 033
02/07/2018
4,735,000 ZHAIKMUNAI LLP KAZ 6.375% 14/02/2019 4758571 026 5,500,000 OFFICE CHERIFIEN DES PHOSPHATES SA5.625%  5904,943  0.33
8,500,000 ZHAIKMUNAI LLP KAZ 7.125% 13/11/2019 8,636,884  0.48 25/04/2024
Kenya 22161011 1.23 Namibia 1,597,482 0.09
12,190,000 EASTERN AND SOUTHERN 5.375% 14/03/2022 12753788 0.71 1,500,000 NAMIBIA 5.50% 03/11/2021 1597482 009
9,135,000 EASTERN AND SOUTHERN 6.375% 06/12/2018 9,407,223 052 Netheriands 120544597 6.66
Luxembourg 109,178,772 6.04 2,960,000 ADRIABIDCO BV VAR 01/07/2023 3,590,089  0.20
2,000,000 ALTICE FINANCING SA 6.625% 15/02/2023 2099200  0.12 5,000,000 ADRIABIDCO BV 4.375% 01/07/2022 6,248,183  0.35
4,300,000 ALTICE FINCO S.A 8.125% 15/01/2024 4515000 0.5 4,000,000 AT SECURITIES BV VAR PERPETUAL 4060440 022
7,000,000 ALTICE LUXEMBOURG NV 7.25% 15/05/2022 8,544,292 047 2,500,000 CONSTELLIUM N.V 4.625% 15/05/2021 3074468 0.7
10,000,000 ALTICE LUXEMBOURG NV 7.75% 15/05/2022 9,862,500 0.5 50,095 FRIGOGLASS FINANCE BV 7.00% 31/03/2022 50375 000
2,333,000 GARFUNKELUX HOLDCO 3 SA VAR 01/09/2023 2787459 0.5 2,450,000 GREENKO DUTCH BV 4.875% 24/07/2022 2,486,995  0.14
4,000,000 GARFUNKELUX HOLDCO 3 SA 7.50% 01/08/2022 5043648 028 | 12710000 GTB FINANCE BV 6.00% 08/11/2018 12,910,182 0.71
3,872,000 INTRALOT CAPITAL LUXEMBOURG SA 6.75% 4,992,956  0.28 1,145,000 HELIOS TOWERS FINANCE NETHERLANDS 8.375% 1,168,129 0.06
15/09/2021 15/07/2019
3,000,000 MILLICOM INTL CELLUL 6.00% 15/03/2025 3198750  0.18 3,897,000 HEMABONDCO | B.V. VAR 15/07/2022 4,800,015  0.27
13,113,000 MINERVA LUXEMBOURG SA VAR PERPETUAL 13,785,041  0.76 650,000 HEMA BONDCO Il BV 8.50% 15/01/2023 805,793  0.04
2,333,000 PUMA INTL FINANCING 5.125% 06/10/2024 2384289 013 7,833,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021 8,454,666  0.47
31,350,000 SBERBANK SB CAP SA VAR 26/02/2024 31,919,003 176 2,700,000 LUKOIL INTL FINANCE BV 3.416% 24/04/2018 2708292 0.5
8,300,000 STEEL CAP 4.45% 19/03/2018 8,337,715 046 11,500,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023 12,031,875 067
1,500,000 STEEL CAP 5.90% 17/10/2022 1,662,660  0.09 800,000 MARFRIG HOLDING EUROPE BV 8.375% 09/05/2018 816,000  0.05
3,000,000 TNK-BP FINANCE SA 7.875% 13/03/2018 3,033,054 047 11,800,000 MARFRIG HOLDINGS EUROPE B.V. 6.875% 12,171,700 0.67
6,754,000 TOPAZ MARINE SA 9.125% 26/07/2022 7013205 039 2410612019
. 500,000 MYRIAD INTL HOLDING BV 6.00% 18/07/2020 538,657  0.03
Malaysia 6,507,984 0.36 270,000 NORTHERN LIGHTS Ill BV 7.00% 16/08/2019 121,880 001
6,000,000 1MDB GLOBAL INVESTMENTS LTD 5.99% 6,507,084  0.36 2,676,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022 2,781,405  0.15
11/05/2022 1,000,000 PETROBRAS GLOBAL FINANCE BV 3.00% 998,270  0.06
Mauriti 35478504  1.96 15/01/2019
aurtius 419 : 6,438,000 PETROBRAS GLOBAL FINANCE BV 5.299% 6465362 0.36
8,625,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022 8,797,500  0.49 27/01/2025
25,744,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022 26,681,004 147 | 14,214,000 PETROBRAS GLOBAL FINANCE BV 6.125% 15,120,142 0.83
17/01/2022
Mexico 79,503,544 440 1,111,000 PETROBRAS GLOBAL FINANCE BV 8.375% 1269179 007
3,305,000 BANCOMER SA 7.25% 22/04/2020 3585925  0.20 2300512021
4,465,000 BKNY MELLON MEXICO 5.25% 10/11/2022 4677088 026 | 14000000 VIRFINANCE BV 6.875% 15/01/2024 14805000 081
7,000,000 CONTROLADORA MABE S.A. DE C.V. 7.875% 7,630,000  0.42 Nigeria 73,796,375  4.08
281012019
680.000 CREDITO REAL SAB DE CV SOFOM ER 7.50% 699550 004 | 15500000 ACCESS BANK NIGERIA 10.50% 19/10/2021 17,494540  0.97
13/03/2019 1,500,000 AFRICA FINANCE CORPORATION 4.375% 1544475 009
3,257,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM 3,330,283 0.18 29/04/2020
ENR 8.00% 19/07/2024 12,400,000 NIGERIA 5.125% 12107/2018 12,552,111 0.69
1,022,000 GRUPO IDESA SA DE CV 7.875% 18/12/2020 965,790  0.05 18,686,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022 19,343,000 1.07
7,300,000 GRUPO KALTEX SA DE CV 8.875% 11/04/2022 6534246 036 | 19,203,000 ZENITH BANK PLC 6.25% 22/04/2019 19,727,433 1.09
6,136,000 GRUPO POSADAS SAB DE CV 7.875% 30/06/2022 6,366,100  0.35 3,005,000 ZENITH BANK PLC 7.375% 30/05/2022 3,134,816 0417
12,800,000 PETROLEOS MEXICANOS PEMEX 5.375% 13,600,000  0.75 Oman 17506048 097
13/03/2022
4,000,000 BANK MUSCAT 2.50% 26/03/2018 4000000 022

The accompanying notes form an integral part of these financial statements
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12,800,000 NATIONAL BANK OF OMAN LIMITED SAOG VAR
PERPETUAL

Pakistan

4,000,000 PAKISTAN 7.25% 15/04/2019

5,000,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO LTD
5.625% 05/12/2022

Panama

22,814,000 GLOBAL BANK CORPORATION 4.50% 20/10/2021
4,640,000 GLOBAL BANK CORPORATION 5.125% 30/10/2019
7,186,000 MULTIBANK INC 4.375% 09/11/2022

Paraguay
14,031,000 BANCO REGIONAL SAECA 8.125% 24/01/2019
Peru

2,000,000 BANCO DE CREDITO DEL PERU VAR 24/04/2027
4,876,000 INRETAIL CONSUMER 5.25% 10/10/2021

3,210,000 INRETAIL PERU CORP 6.50% 09/07/2021

1,465,000 SAN MIGUEL INDUSTRIAS PET SA 4.50% 18/09/2022

Qatar

4,280,000 RAS LAFFAN LIQUEFIED NATURAL 5.298%
30/09/2020

7,000,000 SOQ SUKUKAQ.S.C 2.099% 18/01/2018
Russia

5,000,000 EUROCHEM MINERAL & CHEMICAL COMPANY
3.80% 12/04/2020

3,500,000 RUSSIAN RAILWAYS COMPANY OJSC 3.45%
06/10/2020

3,000,000 SEVERSTAL 3.85% 27/08/2021
Singapore

5,000,000 ALAM SYNERGY PTE LTD 6.95% 27/03/2020
South Africa

9,100,000 ESKOM HOLDINGS SOC LIMITED 5.75% 26/01/2021
7,100,000 FIRSTRAND BANK LTD 4.25% 30/04/2020
17,000,000 TRANSNET LTD 4.00% 26/07/2022

South Korea
2,500,000 SKE & S CO LTD VAR PERPETUAL
Sri Lanka

200,000 NATIONAL SAVINGS BANK 8.875% 18/09/2018
6,810,000 SRILANKA 6.00% 14/01/2019

Thailand

7,675,000 PTT EXPLOR PRODUCT PUBLIC CO VAR 31/12/2049
18,000,000 PTTEP TREASURY CENTER CO VAR PERPETUAL

Togo
2,000,000 BANQUE OUEST AFRICAINE D 5.50% 06/05/2021
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13,506,048

9,162,191

4,150,816
5,011,375

35,282,642

23,297,656
4,807,968
7,177,018

14,700,279
14,700,279
12,102,225

2,205,000
5,046,660
3,358,462
1,492,103

8,448,916
1,446,550

7,002,366
11,606,156
5,020,765

3,632,141

3,063,250
5,062,500
5,062,500
32,955,546

9,017,181
7,253,715
16,684,650

2,515,500
2,515,500
7,193,306

206,900
6,986,406

26,094,033

7,821,117
18,272,916

2,130,780
2,130,780

BN 40 %

0.75

0.51

0.23
0.28

1.95

1.28
0.27
0.40

0.81
0.81
0.67

0.12
0.28
0.19
0.08

0.47
0.08

0.39
0.64
0.27

0.20

0.17
0.28
0.28
1.82

0.50
0.40
0.92

0.14
0.14
0.40

0.01
0.39

1.44

043
1.01

0.12
0.12
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Turkey

18,785,000 AK FINANSAL KIRALAMAAS 4.125% 17/04/2018
9,000,000 AKBANK TAS VAR 16/03/2027
330,000 AKBANK TAS 6.50% 09/03/2018
3,012,000 FINANSBANK AS 4.875% 19/05/2022
4,250,000 FINANSBANK AS 6.25% 30/04/2019

2,600,000 MERSIN ULUSLARARASI LIMANI ISLETMECILIGI
A.S. 5.875% 12/08/2020

3,000,000 TC ZIRAAT BANKASI A.S 4.25% 03/07/2019

5,360,000 TUPRAS TURKIY PETROL RAFIN.A.S 4.125%
02/05/2018

11,160,000 TURKIYE GARANIT BANKSAI VAR 24/05/2027
3,500,000 TURKIYE GARANIT BANKSAI 6.25% 20/04/2021
4,300,000 TURKIYE GARANTI BANK 4.75% 17/10/2019

7,120,000 TURKIYE SINAI KALKINA BANKASI AS VAR
29/03/2027

3,500,000 TURKIYE SINAI KALKINA BANKASI AS 4.875%
18/05/2021

9,000,000 TURKIYE SINAI KALKINA BANKASI AS 5.375%
30/10/2019
5,700,000 TURKIYE VAKIFLAR BANKASI TAO 3.75% 15/04/2018
4,000,000 TURKIYE VAKIFLAR BANKASI TAO 5.00% 31/10/2018
4,400,000 TURKIYE VAKIFLAR BANKASI TAO 5.50% 27/10/2021
1,000,000 YAPI VE KREDIT BANKASI AS 5.125% 22/10/2019
6,500,000 YAPIVE KREDIT BANKASI AS 5.25% 03/12/2018
2,500,000 YAPIVE KREDIT BANKASI AS 5.50% 06/12/2022
5,500,000 YAPIVE KREDIT BANKASI AS 8.50% 09/03/2026

Ukraine
700,000 UKRAINE 7.75% 01/09/2021
United Arab Emirates

7,350,000 ABU DHABI NATIONAL ENERGY CO 2.50%
12/01/2018
3,000,000 ADIB CAPITAL INVEST 1 LT VAR PERPETUAL
28,700,000 EMIRATES NBD BANK PJSC VAR 28/03/2023

United Kingdom

1,988,000 BOPARAN FINANCE PLC 5.25% 15/07/2019
3,000,000 BOPARAN FINANCE PLC 5.50% 15/07/2021
4,052,500 DTEK FINANCE PLC 10.75% 31/12/2024

450,000 HIKMA PHARMACEUTICALS PLC 4.25% 10/04/2020
7,144,000 LIQUID TELECOMMUNICATIONS FINANCING PLC

8.50% 13/07/2022

750,000 NMG FINCO PLC 5.00% 01/08/2022

7,500,000 SHORTLINE PLC 9.875% 15/09/2021
12,775,000 STANDARD BANK PLC 8.125% 02/12/2019

1,620,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024
4,400,000 TULLOW OIL PLC 6.00% 01/11/2020
6,100,000 TULLOW OIL PLC 6.25% 15/04/2022
7,628,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024

United States of America

6,000,000 BBVA BANCOMER SA DE CV 6.75% 30/09/2022

anjep 1oxen

usb

116,342,581

18,825,237
9,472,518
332,446
2,963,263
4,382,592
2,693,959

3,002,715
5,387,218

11,166,361
3,706,938
4,375,198
7,263,660

3,480,617
9,145,035

5,707,684
4,041,020
4,413,578
1,017,380
6,607,257
2,470,870
5,887,035

746,694
746,694
39,203,230
7,357,762

3,054,375
28,791,093

62,047,981

2,623,126
3,678,819
4,331,190

453,222
7,549,708

1,005,153
7,987,200
14,058,250
1,944,537
4,460,720
6,153,680
7,802,376

85,298,289
6,780,000

BN 40 %

6.44

1.03
0.52
0.02
0.16
0.24
0.15

0.17
0.30

0.62
0.21
0.24
0.40

0.19

0.51

0.32
0.22
0.24
0.06
0.37
0.14
0.33

0.04
0.04
2.17
0.41

0.17
1.59

3.43

0.15
0.20
0.24
0.03
0.42

0.06
043
0.77
0.11
0.25
0.34
043

4.72
0.38

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Bond Short-Term

Securities Portfolio as at 31/12/17

Auend

9,000,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A5.75%
2711012021

8,000,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A6.875%
30/07/2019

8,000,000 FRONTIER COMMUNICATIONS CORPORATION
10.50% 15/09/2022

1,826,000 GERDAU HOLDINGS INC 7.00% 20/01/2020
1,800,000 KINDRED HEALTHCARE | 8.00% 15/01/2020

1,683,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/08/2018

1,700,000 REVLON CONSUMER PRODUCTS VAR 15/02/2021
6,150,000 STILLWATER MINING CO 6.125% 27/06/2022
3,000,000 SUNAC CHINA HOLDINGS LTD 6.875% 08/08/2020
5,748,000 SUNAC CHINA HOLDINGS LTD 7.95% 08/08/2022
333,000 TERRAFORM GLOBAL INC VAR 15/08/2022
10,210,000 TURKIYE IS BANKASI AS 3.75% 10/10/2018
14,000,000 TURKIYE IS BANKASI AS 5.00% 30/04/2020
5,918,000 TURKIYE IS BANKASI AS 5.375% 06/10/2021
2,000,000 TURKIYE IS BANKASI AS 6.00% 24/10/2022

U.S. Virgin Islands
4,000,000 HUARONG FINANCE CO.LTD VAR PERPETUAL
Zambia
3,500,000 ZAMBIA 7.00% 14/03/2019
Share/Units of UCITS/UCIS

Share/Units in investment funds
Luxembourg

25,000 PI INVESTMENT FUNDS - EMERGING MARKETS
SOVEREIGN BOND S ND

Total securities portfolio

anjep 1oxen

usD
9,310,500

8,408,000
6,070,000

1,967,515
1,959,210
1,685,735

1,292,000
6,259,901
2,973,957
5,805,739
370,046
10,236,341
14,185,738
5,981,281
2,012,326

4,046,036
4,046,036
3,636,750
3,536,750
26,497,250
26,497,250
26,497,250
26,497,250

1,644,930,678

BN 40 %

0.52

047

0.34

0.11
0.11
0.09

0.07
0.35
0.16
0.32
0.02
0.56
0.78
0.33
0.11

0.22
0.22
0.20
0.20
1.47

1.47
1.47

1.47

91.03

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate Bond

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Brazil

30,000 TUPY SA
Canada
3,664 FRONTERA ENERGY CORPORATION
Cayman Islands
1,471,002 MONGOLIAN MINING CORP

Bonds
Argentina

150,000 ARGENTINA7.875% 26/04/2021
551,000 ARGENTINA 8.95% 17/04/2027
1,400,000 BANCO MARCO SA 6.75% 04/11/2026

621,000 BCO DE GALICIAY BUENOS AIRES 8.25%
19/07/2026

600,000 CABLEVISION SYSTEMS 6.50% 15/06/2021
1,000,000 CAPEX NOTES 6.875% 15/05/2024

1,200,000 CIALATINOAMER INFRAESTRUCTURA 9.50%
20/07/2023

1,000,000 COMPANIA DE TRANSPORTE EAT 9.75% 15/08/2021
900,000 PAMPA ENERGIA SA 7.50% 24/01/2027
587,000 TARJETA NARANJA SA VAR 11/04/2022
650,000 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20
1,100,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027
2,296,000 YPF SOCIEDAD ANONIMA 8.50% 23/03/2021
850,000 YPF SOCIEDAD ANONIMA 8.50% 28/07/2025

Australia

900,000 BAOSTEEL FINANCING 2015 PTY LTD 3.875%
28/01/2020

Austria

750,000 ELDORADO INTERANATIONAL FINANCE 8.625%
16/06/2021

400,000 JBS INVESTMENTS GMBH 7.75% 28/10/2020
1,000,000 SUZANO AUSTRIA GMBH 5.75% 14/07/2026

Bermuda

950,000 AES CHINA GENERATING CO. LTD 7.75% 02/02/2024
1,000,000 CBQ FINANCE LTD 3.25% 13/06/2021
650,000 CHINA OIL AND GAS GROUP LTD 5.00% 07/05/2020

600,000 CHINARESOURCES GAS GROUP LTD 4.50%
05/04/2022

800,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022
1,560,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020
1,800,000 DIGICEL LIMITED 6.00% 15/04/2021

750,000 GEOPARK LTD 6.50% 21/09/2024

200,000 MEIYAPOWER CO LTD 4.00% 19/08/2018

anjep 1osen

EUR
281,065,209

279,679,085
268,679
137,452
137,452

98,632
98,632
32,595

32,595
279,410,406
11,401,682

55,611
508,785
1,209,272
577,249

531,990
872,110
1,066,839

876,083
824,555
477,842
436,456
974,684
2,167,317
822,889

761,542
761,542

1,893,613
646,444

341,023
906,146

11,736,625

858,813
825,471
562,132
526,226

619,427
1,273,109
1,481,027

642,203

167,437

BN 40 %

95.58

95.11
0.09
0.05
0.05
0.03
0.03
0.01

0.01
95.02
3.88

0.02
0.17
0.41
0.20

0.18
0.30
0.36

0.30
0.28
0.16
0.15
0.33
0.74
0.28

0.26
0.26

0.64
0.22

0.12
0.30

3.99

0.29
0.28
0.19
0.18

0.21
043
0.50
0.22
0.06

Auend

1,050,000 OOREDOO INTERNATIONAL FINANCE 3.25%
21/02/2023

3,000,000 QTEL INTERNATIONAL FINANCE 3.75% 22/06/2026

1,111,000 TENGIZCHEVROIL FINANCE COMPANY
INTERNATIONAL LTD 4.00% 15/08/2026

600,000 UNITED PHOTOVOLTAICS GROUP LTD 8.25%
25/01/2020

Brazil

726,000 AEGEA FINANCE SARL 5.75% 10/10/2024

1,200,000 BANCO INDUSTRIAL E COMERCIAL 8.50%
27/04/2020

500,000 BRF SA4.75% 22/05/2024

1,076,000 CEMIG GERACAO E TRANSMISSAQ SA 9.25%
05/12/2024

1,400,000 GLOBO COMUNICACAO E PARTICIPACOES SAVAR
08/06/2025

812,000 GLOBO COMUNICACAO E PARTICIPACOES SA
5.125% 31/03/2027

1,181,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL
300,000 TUPY SA 6.625% 17/07/2024
1,235,000 VM HOLDING SA 5.375% 04/05/2027

British Virgin Islands

750,000 CCCCI TREASURE LTD VAR PERPETUAL

629,000 CHALCO HONG KONG INVESTMENT COMPANY INC
VAR PERPETUAL

700,000 CHINA OILFIELD SERVICES FINANCIAL BVILTD
3.25% 06/09/2022

490,000 FRANSHION DEVELOPMENT 6.75% 15/04/2021
800,000 GTL TRADE FINANCE 7.25% 16/04/2044
312,000 NEW METRO GLOBAL LTD 5.00% 08/08/2022

1,100,000 SINOPEC GRP OVERSEA DEVELOPMENT 2013 LTD
4.375% 17/10/2023

900,000 STUDIO CITY FINANCE LTD 7.25% 30/11/2021
1,000,000 WANDA PROPERTIES OVERSEA 4.875% 21/11/2018
355,000 YONGDA INVST LTD 3.75% 21/07/2020

Canada

800,000 FIRST QUANTUM MINERALS LTD 7.00% 15/02/2021
1,800,000 FIRST QUANTUM MINERALS LTD 7.25% 01/04/2023
1,100,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027

341,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027

Cayman Islands

333,000 BAIDU INC 2.875% 06/07/2022
293,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023
1,473,000 BANCO DO BRASIL VAR 31/12/2049
1,000,000 BANCO DO BRASIL 3.875% 10/10/2022
569,000 BANCO DO BRASIL 4.625% 15/01/2025
750,000 BANCO DO BRASIL 9.00% PERPETUAL
400,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL
700,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR 04/10/2031
700,000 BANCO NACIONAL COMERCIO CAYMAN ISLANDS
VAR 11/08/2026

anjep 1oxen

EUR
866,757

2,487,553
930,537

505,933

7,340,838

616,689
1,089,124

421,594
968,875

1,200,866
689,740

995,116
266,073
1,092,761

6,052,571

623,776
525,852

579,374

449,145
723,684
254,012
973,338

792,597
831,587
299,206

3,693,776

692,871
1,618,922
978,613
303,370

35,905,376

274,408
244,309
1,131,614
821,744
468,795
672,208
366,006

590,960

585,131

BN 40 %

0.29

0.85
0.32

0.17

2.50

0.21
0.37

0.14
0.33

0.42

0.23

0.34
0.09
0.37

2.06

0.21
0.18

0.20

0.15
0.25
0.09
0.33

0.27
0.28
0.10

1.22

0.24
0.55
0.33
0.10

12.21

0.09
0.08
0.38
0.28
0.16
0.23
0.12

0.20

0.20

The accompanying notes form an integral part of these financial statements
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Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
750,000 BANK OF SHARJAH FUNDING LTD 3.374% 624974 021 430,000 TANNER SERVICIOS FINANCIEROS SA 4.375% 358911  0.12
08/06/2020 13/03/2018
875,000 BANK OF SHARJAH FUNDING LTD 4.23% 07/03/2022 740953 0.25 China 3800906 1.29
800,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020 673551  0.23
1,750,000 BRASKEM FINANCE 4.50% 10/01/2028 1435574 049 12,000,000 CHINA 3.32% 04/05/2018 1632156 0.51
1,000,000 BRASKEM FINANCE 6.45% 03/02/2024 936,884  0.32 8,000,000 CHINA 3.41% 08/03/2019 1,018,777 0.35
850,000 CHIAN EVERGRANDE GROUP 7.50% 28/06/2023 721,261 0.25 1,000,000 INDUSTL CCIAL BANK CHINA MACAU VAR 838,944 029
1,000,000 CHIAN EVERGRANDE GROUP 8.75% 28/06/2025 865204  0.29 10/09/2024
0,
686,000 CHINAAOYUAN PROPERTY GROUP 6.525% 580789 0.20 500,000 SHENZHEN EXPRESSWAY CO LTD 2.875% 411,029 0.14
25/04/2019 18/07/2021
700,000 CHINA OVERSEAS FINANCE V 4.25% 08/05/2019 594,094  0.20 Colombia 6,329,134 215
700,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875% 567,660  0.19
1010312022 1,205,000 BANCO DE BOGOTA SA 6.25% 12/05/2026 1,084,580  0.37
430,000 CHINA SHANSHUI 7.50% 10/03/2020 284685 0.10 1,100,000 BANCOLOMBIA SA 5.95% 03/06/2021 993005  0.34
0,
200,000 COMCEL TRUST 6.875% 06/02/2024 173120 006 2,898,000 ECOPETROL SA 5.875% 18/09/2023 0 2672831 0.90
750,000 COUNTRY GARDEN HOLDINGS 4.75% 28/09/2023 621992 021 900000 ENPRESADE ENERGIADE BOGOTA6125% Tesdzr 026
1,053,000 DP WORLD CRESCENT LTD 3.908% 31/05/2023 896,028  0.30 950,000 TRANSPORTADORA DE GAS DEL INTERNATIONAL 613291 028
2,000,000 EIB SUKUK LTD 3.542% 31/05/2021 1,682,775  0.58 T SAESP 5.70% 20/03/2022 i
700,000 FIBRIA OVERSEAS FINANCE 4.00% 14/01/2025 578208  0.20
1,900,000 FIBRIA OVERSEAS FINANCE 5.25% 12/05/2024 1,698,972  0.59 Ecuador 292,09 010
1,667,000 GOL FINANCE 7.00% 31/01/2025 1,366,835  0.46
500,000 GRUPO AVAL LTD 4.75% 26/09/2022 423155 0.14 Egypt 2135515 0.73
550,000 GUANAY FINANCE LTD 6.00% 15/12/2020 300,318 0.10 1,230,000 EGYPT 4.00% 24/05/2021 1,040,230  0.35
1,772,000 INDUSTRIAL SENIOR TRUST 5.50% 01/11/2022 1510730 051 1,301,000 EGYPT 4.125% 20/06/2024 1,095285  0.38
800,000 JD.COM INC 3.125% 29/04/2021 664,592  0.23 Geordi 450488 049
486,000 LATAM FINANCE LTD 6.875% 11/04/2024 422043 014 corgia % :
565,000 LIMA METRO LINE 2 FINANCE LTD 5.875% 510,161  0.17 1,672,000 BGEO GROUP JSC 6.00% 26/07/2023 1454488 049
05/07/2034
573,000 MAF GLOBAL SECURITIES LTD 4.75% 07/05/2024 502458 0417 Germany 1073659 037
1,050,000 MIE HOLDINGS CORP 7.50% 25/04/2019 673307  0.23 1,350,000 ESAL GMBH ELEKTROSCHALTANLAGEN 6.25% 1073659  0.37
650,000 NEXTEER AUTOMOTIVE GROUP LTD 5.875% 567,018  0.19 05/02/2023
15/11/2021 Ghana 550378 0.19
1,750,000 OOREDOO TAMWELL LTD 3.039% 03/12/2018 1465820  0.50
1,400,000 RAKFUNDING CAYMAN LTD 3.25% 24/06/2019 1,176,317 0.40 600,000 REPUBLIC OF GHANA7.875% 07/08/2023 550,378 0.19
700,000 Sﬁﬁ'gfz (I)l;lgERNATIONAL FINANCE 6.875% 618,650  0.21 Greece 2939375 1.00
900,000 SHIMAO PROPERTY HOLDINGS LIMITED 8.375% 812,317 0.28 2,100,000 BLACK SEA TRADE DEVELOPMENT TERM NOTES 1,844,475 0.63
10/02/2022 4.875% 06/05/2021
400,000 SUNAC CHINA 8.75% 05/12/2019 347,280 0.12 1,054,000 GREECE 4.375% 01/08/2022 1,094,900 0.37
750,000 TGI INTERNATIONAL LTD 5.70% 20/03/2022 642,072 0.22 Guemsey 109.302 0,04
1,460,000 VALE OVERSEAS LTD 4.375% 11/01/2022 1,260,235  0.43
2,080,000 VALE OVERSEAS LTD 6.875% 21/11/2036 2,130,579 0.73 Hong Kong (China) 5,747,003 1.95
231,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020 190,720  0.06 1 050,000 BANK OF COMMUNICATIONS HK VAR 03110/202 601703 030
938,000 YUZHOU PROPERITIES CO LTD VAR PERPETUAL 750,295  0.26 050, 7 :
1,000,000 BEIJING STATE OWNED ASSET MANAGEMENT CO 829,646  0.28
Chile 5855173 1.9 LTD 3.00% 26/05/2020
0/
s om| 4900 CTCROrOm e Bl
200,000 CORPBANCA 3.875% 22109/2019 425083 014 1’2001000 ICICI BANK HONG KONG 5.75% 16/11/2020 11073’860 0'37
1,500,000 ENEL AMERIGAS SA4.00% 25/10/2026 1275125 043 ’402’000 WEICHAI INTERNATIONAL .HONOG KONG ENERGY ’329’810 0'11
o el ceemootome s s s 0| o e
{hatel o ' 700,000 ZOOMLION H.K. SPV CO LTD 6.125% 20/12/2022 599,734 0.20

4.50% 15/11/2023
150,000 NOVAAUSTRAL SA 8.25% 26/05/2021 125,899  0.04

The accompanying notes form an integral part of these financial statements
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Auend
anjep 1osen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
i 0703770 530 1,400,000 ISRAEL ELECTRIC CORP LTD 6.875% 21/06/2023 1,350,067 046
1,500,000 ADANI TRANSMISSIONS 4.00% 03/08/2026 1243863 042 Jersey 179n.747 061
1,100,000 BHARTI AIRTEL LTD 4.375% 10/06/2025 933573 0.32 1,100,000 POLYUS GOLD INTERNATIONAL LTD 4.699% 940,812 0.32
200,000 INDIAN OIL 5.625% 02/08/2021 181,087  0.06 28/03/2022
1.310,000 INDIAN OIL 5.75% 01/08/2023 1207411 041 1,000,000 WEST CHINA CEMENT 6.50% 11/09/2019 856,935  0.29
600,000 JSW STEEL LTD 5.25% 13/04/2022 512213 047 Kazakhstan 1632169 0.56
1,300,000 NTPC LTD 4.375% 26/11/2024 1,142,603 039
2,000,000 OIL INDIALTD 5.375% 17/04/2024 1844270 063 400,000 HALIFAX CORP 7.25% 28/01/2021 367,063 0.12
0/
600,000 RELIANCE INDUSTRIES 4.125% 28/01/2025 519275  0.18 1,400,000 SQE'S%% COMPANY KAZMUNAYGAZ JSC 7.00% 1265106 044
1,500,000 RELIANCE INDUSTRIES 5.875% PERPETUAL 1257224 043
1,030,000 RURAL ELECTRIFICATION CORP LTD 3.875% 852,551  0.29 Kenya 979,335  0.33
07/07/2027
1,124,000 EASTERN AND SOUTHERN 5.375% 14/03/2022 979,335  0.33
Indonesia 5,177,655 1.76
Luxembourg 14,467,090  4.92
1,500,000 PARTAMINA PERSERO PT 5.625% 20/05/2043 1361472 046 000,000 ALTICE FINANCING SA 6.625% 150212023 G408 030
1,950,000 PERUSAHAAN GAS NEGARA TBK 5.125% 1747,055 060 0, e ' :
16/05/2024 1,400,000 ALTICE FINANCING SA 7.5% 15/05/2026 1244586 042
800,000 PF JAPFA COMFEED INDONESIA TBK 5.50% 677,119 0.23 800,000 CSN 6.50% 21/07/2020 627,915 021
31/03/2022 800,000 EVRAZ GROUP SA 5.375% 20/03/2023 693704 0.4
760,000 PT CHANDRA ASRI PETROCHEMICAL TBK 4.95% 623773 0.21 900,000 EVRAZ GROUP SA 6.50% 22/04/2020 794470 0.27
08/11/2024 1,400,000 GAZ CAPITAL SA 4.95% 06/02/2028 1216472 041
900,000 PT PELABUHAN INDONESIA |1 4.25% 05/05/2025 768238 0.26 661,000 GAZ CAPITAL SA 9.25% 23/04/2019 504,826 0.20
relond 044158 301 200,000 GOL LUXCO SA 8.875% 24/01/2022 176133 0.06
850,000 GPN CAPITAL S A 4.375% 19/09/2022 725474 025
540,000 ALFABOND ISSUANCE VAR PERPETUAL 477,743 0.16 800,000 MHP SE 7.75% 10/05/2024 723,784 0.25
696,000 BONITRON DESIGNATED ACTICITY COMPANY 587,467  0.20 499,000 MILLICOM INTL CELLUL 6.00% 15/03/2025 443087  0.15
8.75% 30/10/2022 225,000 MILLICOM INTL CELLULAR SA 5.125% 15/01/2028 188,312 0.06
1,508,000 gESE'ETTﬁ’/:’EK OF MOSCOW FINANCE VAR 1143238 040 556,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028 451,102 015
450,000 OFFSHORE DRILLING HOLDINGS 8.375% 155521  0.05
1,000,000 CREDIT BANK OF MOSCOW FINANCE VAR 773945 026 20/09/2020
00000 OCSF:L(EQ?Z\NK OF MOSCOW FINANGE 5.675% . 992,000 PUMA INTL FINANCING 5.125% 06/10/2024 844,277 0.29
o 021 1% : : 600,000 QGOG CONSTELLATION SA 6.25% 09/11/2019 402232 044
0
o | SImECEIMSmaver o o
889,000 MMC FINANCE DAC 6.625% 14/10/2022 835732 0.8 520,000 SBERBANK 5B OAP SA VAR I26/(I)2/20;4 o o
900,000 OILFLOW SPV 1DAC 12.00% 13/01/2022 749832 025 220000 STEEL AP 5 607 1711012022 e o1
1,000,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY 859,677 0.29 ’ 2% ' :
5.30% 03/05/2023 400,000 SWISSPORT INVESTMENTS 9.75% 15/12/2022 417,656 0.14
1,000,000 STEEL FUNDING DESIGNATEDACTIVITY COMPANY 869,545 030 | 1,006,000 TOPAZ MARINE SAS.125% 26/07/2022 869,927 030
4.50% 15/06/2023 900,000 ULTRAPAR INTERNATIONAL SA 5.25% 06/10/2026 766,904  0.26
750,000 VEB FINANCE LIMITED 6.902% 09/07/2020 675575  0.23 Malaysia 1769271 060
742,000 VEDANTA RESOURCES PLC 6.375% 30/07/2022 646,040  0.22
1,000,000 PETRONAS CAPITAL LTD 3.125% 18/03/2022 843943 0.29
Isie of Man 2,857,297 0.97 1,100,000 PRESS METAL LABUAN LTD 4.80% 30/10/2022 925328 0.31
285,000 ANGLOGOLD ASHANTI HOLDINGS PLC 5.125% 248810 0.08 Mauritius 9429480 146
01/08/2022 T ’
350,000 ANGLOGOLD HOLDINGS LTD 5.375% 15/04/2020 305248 0.10 1,125,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022 955613 0.32
300,000 ANGLOGOLD HOLDINGS LTD 6.50% 15/04/2040 264,085 0.09 352,000 MTN MAURITIUS INVESTMENTS 4.755% 11/11/2024 291,965 0.10
900,000 GOHL CAPITAL LTD 4.25% 24/01/2027 769,862 0.26 1,333,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022 1,150,498 0.39
1,500,000 SASOL FINANCING INTERNATIONAL 4.50% 1,269,292 0.44 584,000 MTN MAURITIUS INVESTMENTS 6.50% 13/10/2026 526,527 0.18
14/11/2022 600,000 UPL CORP LTD 3.25% 13/10/2021 498877 047
Israel 2,381,833 0.81 Mexico 15618872 5.31
480,000 DELEK & AVNER - YAM TETHYS LTD 4.435% 401,364 014 800,000 ALPEK SA DE CV 5.375% 08/08/2023 707,029 024
30/12/2020 1,000,000 AMERICA MOVIL SAB DE CV 3.125% 16/07/22 844,473 029
700,000 ISRAEL ELECTRIC CORP LTD 5.00% 12/11/2024 621,402 021 724,000 AXTEL SAB DE CV 6.375% 14/11/2024 624,034 0.21

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate Bond

Securities Portfolio as at 31/12/17

Auend

1,000,000 BANCO INBURSA SA 4.375% 11/04/2027
250,000 BBVA BANCOMER SA VAR 12/11/2029
396,000 CEMEX 2.75% 05/12/2024

1,336,000 CEMEX 7.75% 16/04/2026

800,000 CREDITO REAL SAB DE CV SOFOM ER 7.25%
20/07/2023

1,000,000 EL PUERTO DE LIVERPOOL 3.875% 06/10/2026
500,000 EL PUERTO DE LIVERPOOL 3.95% 02/10/2024
300,000 ELEMENTIA SADE CV 5.50% 15/01/2025

700,000 FERMACA ENTERPRISES S DE RL DE CV 6.375%
30/03/2038

871,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM
ENR 8.00% 19/07/2024

700,000 FOMENTO ECONOMICO MEXICANO SAB DE CV
1.75% 20/03/2023

920,000 GRUMA SADE CV 4.875% 01/12/2024

750,000 GRUPO BIMBO SAB DE CV 4.875% 30/06/2020

306,000 GRUPO IDESA SADE CV 7.875% 18/12/2020

541,000 GRUPO KALTEX SA DE CV 8.875% 11/04/2022

375,000 METALSA SADE CV 4.90% 24/04/2023
1,838,000 MEXICHEM SAB DE CV 5.50% 15/01/2048

500,000 MEXICO GENERADORA DE ENERGIA 5.50%
06/12/2032

1,300,000 SIGMAALIMENTOS SA DE CV 4.125% 02/05/2026
479,000 TENEDORA NEMAK SA 3.25% 15/03/2024
600,000 TRUST F/1401 6.95% 30/01/2044

Morocco

1,250,000 OFFICE CHERIFIEN DES PHOSPHATES SA 5.625%
25/04/2024

1,000,000 OFFICE CHERIFIEN DES PHOSPHATES 6.875%
25/04/2044

Netherlands

1,150,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS
B.V.5.125% 11/03/2023

600,000 CIMPOR FINANCIAL 5.75% 17/07/2024
1,000,000 EQUATE PETROCHEMICA BV 3.00% 03/03/2022
1,800,000 EQUATE PETROCHEMICA BV 4.25% 03/11/2026
900,000 FBN CAPITAL FINANCE COMPANY VAR 23/07/2021
300,000 GREENKO DUTCH BV 4.875% 24/07/2022
900,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021
400,000 LISTRINDO CAPITAL BV 4.95% 14/09/2026
1,200,000 LUKOIL INTL FINANCE BV 3.416% 24/04/2018
1,700,000 LUKOIL INTL FINANCE BV 4.563% 24/04/2023
600,000 LUKOIL INTL FINANCE BV 4.75% 02/11/2026

1,200,000 MARFRIG HOLDINGS EUROPE B.V. 6.875%
24/06/2019

559,000 MYRIAD INTL HOLDING BV 4.85% 06/07/2027
1,420,000 MYRIAD INTL HOLDING BV 5.50% 21/07/2025
1,500,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022
1,300,000 PETROBRAS GLOBAL FINANCE BV 4.375%

20/05/2023
1,029,000 PETROBRAS GLOBAL FINANCE BV 5.299%
27/01/2025

anjep 1oxen

EUR

836,426
208,195
400,736
1,262,791
709,527

815,082
420,032
258,578
584,521

741,670
733,338

821,702
661,694
240,814
402,776
315,415
1,494,292
395,712

1,094,791
499,358
545,886

2,075,593
1,117,615

957,978

25,511,540
1,016,774

486,551
822,042
1,529,730
724,032
253,606
808,984
338,108
1,002,403
1,473,760
525,267
1,030,813

483,872
1,290,309
1,298,371
1,073,377

860,571

BN 40 %

0.28
0.07
0.14
043
0.24

0.28
0.14
0.09
0.20

0.25

0.28
0.23
0.08
0.14
0.1
0.50
0.13

0.37
0.17
0.19

0.71
0.38

0.33

8.68
0.35

0.17
0.28
0.52
0.25
0.09
0.28
0.11
0.34
0.50
0.18
0.35

0.16
0.44
0.44
0.37

0.29

Auend

1,000,000 PETROBRAS GLOBAL FINANCE BV 5.625%
20/05/2043

821,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

130,000 PETROBRAS GLOBAL FINANCE BV 7.25%
17/03/2044

3,300,000 PETROBRAS GLOBAL FINANCE BV 7.375%
17/01/2027

1,115,000 PETROBRAS GLOBAL FINANCE BV 8.375%
23/05/2021

700,000 SAMVARDHANA MOTHERSON AUTOMOTIVE
SYSTEMS GROUP BV 4.875% 16/12/2021

300,000 SYNTHOSE FINANCE AB 4.00% 30/09/2021

1,600,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS
I1BV 4.10% 01/10/2046

800,000 VIMPELCOM HOLDINGS BV 4.95% 16/06/2024
500,000 VIMPELCOM HOLDINGS BV 5.95% 13/02/2023

1,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

765,000 VTR FINANCE BV 6.875% 15/01/2024

100,000 WPE INTERNATIONAL COOPERATIEF UA 0%
30/09/2020

Nigeria

900,000 ACCESS BANK NIGERIA 10.50% 19/10/2021

514,000 AFRICA FINANCE CORPORATION 3.875%
13/04/2024

1,037,000 AFRICA FINANCE CORPORATION 4.375%
29/04/2020

500,000 FIDELITY BANK PLC 10.50% 16/10/2022
1,800,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022
981,000 ZENITH BANK PLC 7.375% 30/05/2022

Oman
2,000,000 BANK MUSCAT 3.75% 03/05/2021
Panama

567,000 BANISTMO SA 3.65% 19/09/2022
1,133,000 GLOBAL BANK CORPORATION 4.50% 20/10/2021
1,150,000 GLOBAL BANK CORPORATION 5.125% 30/10/2019
361,000 INTERCORP FIN SER INC 4.125% 19/10/2027
1,000,000 MULTIBANK INC 4.375% 09/11/2022

Paraguay

900,000 TELEFONICA CELULAR DEL PARAGUAY 6.75%
13/12/2022

Peru

980,000 BANCO DE CREDITO DEL PERU VAR 24/04/2027
1,550,000 BANCO INTERNATIONAL DEL PERU VAR 19/03/2029

521,000 BBVA BANCO CONTINENTAL VAR 22/09/2029

250,000 INRETAIL CONSUMER 5.25% 10/10/2021

400,000 INRETAIL PERU CORP 6.50% 09/07/2021

200,000 PESQUERA EXALMAR 7.375% 31/01/2020

635,000 SAN MIGUEL INDUSTRIAS PET SA 4.50% 18/09/2022

400,000 VOLCAN COMPANIA MINERA SA 5.375% 02/02/2022

anjep 1oxen

EUR
747,327

727,297
112,862
3,031,230
1,060,750
609,097

312,974
1,018,461

677,215
448,659
1,059,650

673,707
13,741

4,998,836

845,946
431,900

889,196

427,840
1,651,706
852,248

1,678,764
1,678,764
3,650,476

467,463
963,541
992,363
295,372
831,737

772,368
772,368

4,444,827

899,775
1,458,611
469,130
215,481
348,518
164,948
538,597
349,767

BN 40 %

0.25

0.25

0.04

1.02

0.36

0.21

0.11
0.35

0.23
0.15
0.36

0.23
0.00

1.70

0.29
0.15

0.30

0.15
0.52
0.29

0.57
0.57
1.21

0.16
0.33
0.34
0.10
0.28

0.26
0.26

1.51

0.31
0.49
0.16
0.07
0.12
0.06
0.18
0.12

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate Bond

Securities Portfolio as at 31/12/17

e F s 2 F s
El z S g = °
= a = E o =
< 5 g < 5 2

5 5
EUR EUR
776,000 TURKIYE SINAI KALKINMA BANKASI 5.125% 652,075  0.22
Poland 557,096  0.19 22042020
606,000 KERNEL HOLDING SA 8.75% 31/01/2022 557,06  0.19 410,000 TURKIYE VAKIFLAR BANKASI TAO 3.75% 15/04/2018 341,899 0.12
Qatar 196825 067 800,000 YAPI VE KREDIT BANKASI AS 5.125% 22/10/2019 677,801 023
1,000,000 YAPI VE KREDIT BANKASI AS 5.75% 24/02/2022 850,254  0.29
2,000,000 RAS LAFFAN LIQUEFIED NATURAL 5.298% 562,923  0.19 1,300,000 YAPI VE KREDIT BANKASI AS 5.85% 21/06/2024 1,084,659  0.37
30/09/2020
1,500,000 RAS LAFFAN LIQUEFIED NATURAL 5.838% 1405313 048 United Arab Emirates 5,031,593 1.71
30/09/2027 533,000 ACWA POWER MANAGEMENT AND INVESTMENTS 456,273 0.16
Russia 620992 0.1 ONE LTD 5.95% 15/12/2039
650,000 DP WORLD LTD 3.25% 18/05/2020 548077 0.19
750,000 SISTEMA INTL FUNDING SA 6.95% 17/05/2019 620,992  0.21 1200000 EMIRATES NBD BANK PJSC VAR 28/03/2023 1002506 034
Singapore 5058969  1.72 1,200,000 ICICI BANK LTD DUBAI BRANCH 4.00% 18/03/2026 1013486 034
700,000 INDUSTRIAL AND COMMERCIAL BANK OF CHINA 579540  0.20
373,000 GLOBAL LOGISTIC PROPERTY LTD 3.875% 300447 0.10 LTD DUBAI 2.625% 26/05/2020
50000 g‘t’gii(izsRlME CAPITAL 5.500% 18/10/2023 0100 0 494,000 NATIONAL BANK OF ABU DHABI VAR PERPETUAL 418283 0.14
’ 0% ' : 1,200,000 TAQA ABU DHABI NATIONAL ENERGY COMPAGNY 1013428 034
400,000 GOLDEN LEGACY PTE LTD 8.25% 07/06/2021 362332 0.12 3.625% 1210112023
750,000 MEDCO STRAITS SERV PTD 8.50% 17/08/2022 664,821  0.23 o
1,000,000 OVERSEA-CHINESE BANKING CORP VAR 848387 029 United Kingdom 9443362 3.21
15/10/2024 600,000 BARCLAYS BANK PLC VAR PERPETUAL 549,009  0.19
414,000 THETA CAPITAL PTE LTD 6.75% 31/10/2026 344,133 0.12 2364788 DTEK FINANGE PLC 10.75% 31/12/2024 2104775 072
1,000,000 UNITED OVERSEAS BANK LTD VAR 08/03/2027 817,333 028 450000 FRESNILLO OLC 5.50% 13/11/2023 ANT5T 044
1,300,000 UNITED OVERSEAS BANK LTD VAR 16/09/2026 1091414 037 360,000 LIQUID TELECOMMUNICATIONS FINANCING PLC 316,826 0.1
South Africa 1,757,637 0.60 8.50% 13/07/2022
1,600,000 SHORTLINE PLC 9.875% 15/09/2021 1419001 048
1,750,000 ESKOM HOLDINGS SOC LIMITED 7.125% 11/02/2025 1,493,887  0.51 750,000 SSB NOA PLC VAR 20/03/2025 679957 093
310,000 FIRSTRAND BANK LTD 4.25% 30/04/2020 263,750 0.09 1,650,000 STANDARD BANK PLC 8.125% 02/12/2019 1512111 051
Sweden 363332 012 2,485,000 TULLOW OIL PLC 6.00% 01/11/2020 2,008,012 0.71
421,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024 358614 0.12
360,000 VOLVO CAR AB 2.00% 24/01/2025 363332 0.2
. United States of America 15,371,656 5.23
Taiwan 1,108,142 0.38
125 000 ADEGOARGO SA.00% 2110912027 0706 000 736,000 AZUL INVESTMENTS LLP 5.875% 26/10/2024 610,626  0.21
000000 CHINALIE INSURANCOE AR 0310712075 win 02 1,900,000 BBVA BANCOMER SA DE CV 6.75% 30/09/2022 1787,976 060
000 : : 1,000,000 BBVA BANCOMER SA 4.375% 10/04/2024 870253  0.30
Thailand 1,739,697  0.59 400,000 BUKIT MAKMUR MANDIRI UTA 7.75% 13/02/2022 358,108  0.12
2,050,000 PTT EXPLOR PRODUCT PUBLIC CO VAR 31/12/2049 1,739,697  0.59 700,000 ‘23752“5/%‘2'? ELECTRICAS BRASILEIRAS SA5.75% 603,056 021
Togo 476757 0.16 1,000,000 CNH CAPITAL LLC 3.875% 15/10/2021 849467  0.29
550,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027 476757 0.16 1,800,000 CNOOC FINANCE 3.50% 05/05/2025 1513477 051
700,000 CYDSA SAB DE CV 6.25% 04/10/2027 500,960  0.20
Turkey 14,724,115 5.01 500,000 SOUTHERN COPPER CORP 5.25% 08/11/2042 466,801 0.16
776,000 AKBANK TAS VAR 16/03/2027 680165 0.3 1,250,000 SOUTHERN COPPER CORP 7.50% 27/07/2035 1420123 048
200,000 ALTERNATIFBANK AS 8.75% 16/04/2026 173803 0.06 500,000 STATE BANK OF INDIA 3.25% 24/01/2022 47416 014

1240000 COCA COLA ICECEK A'S 4.215% 19/09/2024 1050924 036 1,514,000 STILLWATER MINING CO 7.125% 27/06/2025 1310187 045

1300000 KOC HOLDING 5.25% 15/03/2023 1138962 039 1,500,000 I;XQ/ZEQRMACEUHCALS FINANCE IV LLC 2.25% 1208637 041

1,425,000 MERSIN ULUSLARARASI LIMANI ISLETMECILIGI 1229504 042 .

AS. 5 875% 12/08/2020 1,100,000 TURKIYE IS BANKASI AS 5.00% 30/04/2020 928209  0.32
1,884,000 TURKCELL ILETISIM HI 5.75% 15/10/2025 1690330 0.56 1,068,000 TURKIVE IS BANKASI AS 5.375% 06/10/2021 898918 0.31
900,000 TURKIVE GARANIT BANKSAI VAR 24/05/2027 749928 026 800,000 TURKIYE IS BANKASIAS 5.50% 21/04/2022 674021 023
1,000,000 TURKIYE GARANIT BANKSAI 6.25% 20/04/2021 882,016  0.30 U.S. Virgin Islands 530688  0.18
744,000 TURKIVE IS BANKASIAS VAR 29/06/2028 621,565 021 630,000 HUARONG FINANCE CO.LTD VAR PERPETUAL 30,688 0.18

1,000,000 TURKIYE IS BANKASI A S 6.125% 2504/2024 841736  0.29 : : 5%, :

775,000 TURKIYE SINAI KALKINA BANKASI AS 4.875% 641,829 0.2
18105/2021

The accompanying notes form an integral part of these financial statements
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Auend
BN 40 %

anjep 1oxen

EUR

Other transferable securities 1,386,124  0.47

Bonds 1,386,124  0.47

Brazil 969,771 0.33

800,000 SAMARCO MINERACAO SA 0% 01/11/2022 456,362  0.16
DEFAULTED

900,000 SAMARCO MINERACAO SA 0% 26/09/2024 513,409 017
DEFAULTED

British Virgin Islands 151,227 0.05

487,500 SEA TRUCKS GROUP LTD 0% 26/03/2018 151,227 0.05
DEFAULTED

Cayman Islands 254,404 0.09

900,000 ODEBRECHT OFFSHORE DRILLING FINNACIAL LTD 254,404 0.09
0% 01/10/2022 DEFAULTED

Cyprus 10,722 0.00

200,000 MRIYAAGRO HOLDING COMPANY 0% 19/04/2018 10,722 0.00
DEFAULTED

Total securities portfolio 281,065,209  95.58

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate High Yield Bond

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Brazil

16,000 TUPY SA
Canada
4,432 FRONTERA ENERGY CORPORATION
Cayman Islands
1,509,712 MONGOLIAN MINING CORP

Bonds
Argentina

200,000 ARGENTINA7.875% 26/04/2021

450,000 ARGENTINA 8.95% 17/04/2027

250,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020
467,000 BANCO MARCO SA 6.75% 04/11/2026
300,000 CABLEVISION SYSTEMS 6.50% 15/06/2021
500,000 CAPEX NOTES 6.875% 15/05/2024

360,000 CIA LATINOAMER INFRAESTRUCTURA 9.50%
20/07/2023

400,000 COMPANIA DE TRANSPORTE EAT 9.75% 15/08/2021

700,000 PAMPA ENERGIA SA 7.50% 24/01/2027

450,000 PETROBAS ARGENTINA 7.375% 21/07/2023

250,000 TARJETA NARANJA SA VAR 11/04/2022

655,709 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20
1,300,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027

804,000 YPF SOCIEDAD ANONIMA 8.50% 23/03/2021
1,450,000 YPF SOCIEDAD ANONIMA 8.50% 28/07/2025

300,000 YPF SOCIEDAD ANONIMA 8.75% 04/04/2024

Austria

250,000 ELDORADO INTERANATIONAL FINANCE 8.625%
16/06/2021

514,000 JBS INVESTMENTS GMBH 7.25% 03/04/2024

600,000 SUZANO AUSTRIA GMBH 5.75% 14/07/2026

Bermuda

300,000 AES CHINA GENERATING CO. LTD 7.75% 02/02/2024

200,000 CHINA OIL AND GAS GROUP LTD 5.00% 07/05/2020

650,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022
2,000,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020
1,450,000 DIGICEL LIMITED 6.00% 15/04/2021

304,000 GCX LTD 7.00% 01/08/2019

255,000 GEOPARK LTD 6.50% 21/09/2024

400,000 UNITED PHOTOVOLTAICS GROUP LTD 8.25%
25/01/2020

Brazil

335,000 AEGEA FINANCE SARL 5.75% 10/10/2024
800,000 BANCO ABC BRASIL SA 7.875% 08/04/2020

anjep 1osen

EUR
102,154,110

101,042,759
226,066
73,308
73,308
119,306
119,306
33,452

33,452
100,816,693
7,800,697

74,147
415,523
237,494
403,379
265,995
436,055
320,052

350,433
641,321
410,351
203,510
440,290
1,151,899
758,939
1,403,751
287,558

1,181,331
215,481

422,162
543,688

4,553,556

271,204
169,887
503,284
1,642,722
1,193,050
217,772
218,349
337,288

3,460,509

284,560
721,399

BN 40 %

94.76

93.73
0.21
0.07
0.07
0.11
0.1
0.03

0.03
93.52
7.24

0.07
0.39
0.22
0.37
0.25
0.40
0.30

0.33
0.59
0.38
0.19
0.41
1.07
0.70
1.30
0.27

1.10
0.20

0.39
0.51

4.22

0.25
0.16
0.47
1.52
1
0.20
0.20
0.31

3.21

0.26
0.67

Auend

700,000 BANCO INDUSTRIAL E COMERCIAL 8.50%
27/04/2020

448,000 CEMIG GERACAO E TRANSMISSAO SA 9.25%
05/12/2024

200,000 GLOBO COMUNICACAOQ E PARTICIPACOES SA
5.125% 31/03/2027

625,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL
15,900 USJACUCAR E ALCOOL SA 9.875% PIK 09/11/2021
800,000 VM HOLDING SA 5.375% 04/05/2027

British Virgin Islands

550,000 GOLD FIELDS LTD 4.875% 07/10/2020

205,000 NEW METRO GLOBAL LTD 5.00% 08/08/2022
650,000 STUDIO CITY FINANCE LTD 7.25% 30/11/2021
400,000 WANDA PROPERTIES OVERSEA 4.875% 21/11/2018

Canada

392,000 FIRST QUANTUM MINERALS LTD 7.00% 15/02/2021
1,400,000 FIRST QUANTUM MINERALS LTD 7.25% 01/04/2023
400,000 FIRST QUANTUM MINERALS LTD 7.50% 01/04/2025
500,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027
341,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027

Cayman Islands

200,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023
977,000 BANCO DO BRASIL VAR 31/12/2049

550,000 BANCO DO BRASIL 3.875% 10/10/2022
263,000 BANCO DO BRASIL 4.625% 15/01/2025
350,000 BANCO DO BRASIL 9.00% PERPETUAL

300,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL

212,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR 04/10/2031

500,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020
300,000 BRASKEM FINANCE 6.45% 03/02/2024

650,000 CHIAN EVERGRANDE GROUP 7.50% 28/06/2023
961,000 CHIAN EVERGRANDE GROUP 8.75% 28/06/2025

291,000 CHINAAOYUAN PROPERTY GROUP 6.525%
25/04/2019

300,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875%
10/03/2022

260,000 CHINA SHANSHUI 7.50% 10/03/2020

600,000 COMCEL TRUST 6.875% 06/02/2024

250,000 COUNTRY GARDEN HOLDINGS 4.75% 28/09/2023
200,000 EZDAN SUKUK CO LTD 4.875% 05/04/2022
500,000 FIBRIA OVERSEAS FINANCE 5.50% 17/01/2027
833,000 GOL FINANCE 7.00% 31/01/2025

300,000 INDUSTRIAL SENIOR TRUST 5.50% 01/11/2022
400,000 ITAU UNIBANCO HLDG SAKY 5.125% 13/05/2023
229,000 LATAM FINANCE LTD 6.875% 11/04/2024

400,000 MAF GLOBAL SECURITIES LTD VAR PERPETUAL
300,000 MIE HOLDINGS CORP 7.50% 25/04/2019

200,000 MODERN LAND CHINA CO 6.875% 20/10/2019

700,000 SABLE INTERNATIONAL FINANCE 6.875%
01/08/2022
200,000 SUNAC CHINA 8.75% 05/12/2019

anjep 1oxen

EUR
635,322

403,398
169,887

526,628
11,454
707,861

1,540,298

468,334
166,899
572,430
332,635

2,709,537

339,507
1,259,161
362,675
444,824
303,370

10,082,508

166,764
750,568
451,959
216,684
313,697
274,505

178,977

420,969
281,065
551,553
831,460
246,370

243,283

172,135
519,359
207,331
152,751
447,618
683,007
255,767
341,772
199,288
341,417
192,374
165,944
618,650

173,640

BN 40 %

0.59

0.37

0.16

0.49
0.01
0.66

1.43

043
0.15
0.54
0.31

2.51

0.31
1.17
0.34
0.41
0.28

9.35

0.15
0.70
0.42
0.20
0.29
0.25

0.17

0.39
0.26
0.51
0.78
0.23

0.23

0.16
0.48
0.19
0.14
0.42
0.63
0.24
0.32
0.18
0.32
0.18
0.15
0.57

0.16

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate High Yield Bond

Securities Portfolio as at 31/12/17

o =z N o =z N
g EE 5 ER
= a =z E o =
< 5 % < 5 2

5 5
EUR EUR

250,000 VALE OVERSEAS LTD 6.25% 10/08/2026 21714 022 200,000 PT SAKA ENERGI INDONESIA 4.45% 05/05/2024 169412 0.16

200,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020 165126 0.15 reland 2616464 243

346,000 YUZHOU PROPERITIES CO LTD VAR PERPETUAL 276761 026

) 440,000 ALFA BOND ISSUANCE VAR PERPETUAL 389272 0.36
Chile 125899  0.12
400,000 ALFA BOND ISSUANCE 7.75% 28/04/2021 375607 035
150,000 NOVAAUSTRAL SA 8.25% 26/05/2021 125899 012 326,000 BONITRON DESIGNATED ACTICITY COMPANY 275164 0.26
Colombi 615667 150 8.75% 30/10/2022
olombia 219 : 308,000 CREDIT BANK OF MOSCOW FINANCE VAR 233500  0.22

702,000 BANCO DE BOGOTA SA 6.25% 12/05/2026 631,846  0.58 PERPETUAL

702,000 BANCOLOMBIA SA VAR 18/10/2027 577,449 0.54 300,000 CREDIT BANK OF MOSCOW FINANCE VAR 232,183 0.22

173,000 BANGOLOMBIA SA5.125% 11/03/2022 190917 014 300,000 Ocség? ZB:\NK OF MOSCOW FINANCE 5.875% 260,366  0.24

300,000 COLOMBIA TELECOMUNICACIONES SA 5.375% 255455 024 T o702 o7 ’ :

27/09/2022
109720 350,000 OILFLOW SPV 1DAC 12.00% 13/01/2022 291601 027
Cyprus 415348 0.39 650,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY 558,791  0.51
5.30% 03/05/2023
333,000 MYRIA TRADING LTD 12.00% 31/12/2018 277315 026
200,000 O1 PROPERTIES FINANCE 8.25% 27/09/2021 138033  0.13 Isle of Man 407,407 0.38
Ecuador 360,010  0.33 265,000 ANGLOGOLD ASHANTI HOLDINGS PLC 5.125% 231350 022
01/08/2022
200,000 PETROAMAZONAS EP 4.625% 06/11/2020 163,641 015 200,000 ANGLOGOLD HOLDINGS LTD 6.50% 15/04/2040 176057  0.16
240,000 PETROAMAZONAS EP 4.625% 16/02/2020 196,369  0.18
ltaly 159,227 0.15
Egypt 198684  0.18
200,000 WIND TRE S P A 5.00% 20/01/2026 159,227 0.15
236,000 EGYPT 4.125% 20/06/2024 198684  0.18
Jersey 1,034,966  0.96
France 180,929 0.17
400,000 POLYUS GOLD INTERNATIONAL LTD 4.699% 342,113 0.32
200,000 SOCIETE GENERALE SA VAR PERPETUAL 180929 0.7 28/03/2022
Georgia 436694 041 400,000 POLYUS GOLD INTERNATIONAL LTD 5.25% 350,079 0.32
' : 07/02/2023
502,000 BGEO GROUP JSC 6.00% 26/07/2023 436694 041 400,000 WEST CHINA CEMENT 6.50% 11/09/2019 342774 032
Germany 556,712 0.52 Kazakhstan 458828 0.43
700,000 ESAL GMBH ELEKTROSCHALTANLAGEN 6.25% 556,712 052 500,000 HALIFAX CORP 7.25% 28/01/2021 458828 043
05/02/2023
Kenya 209,111 0.19
Ghana 366919  0.34
240,000 EASTERN AND SOUTHERN 5.375% 14/03/2022 209,111 0.19
400,000 REPUBLIC OF GHANA 7.875% 07/08/2023 366919 034
Luxembourg 11,495,637  10.66
Greece 391,629 0.36
419,000 ADECOARGO SA 6.00% 21/09/2027 347713 032
377,000 GREECE 4.375% 01/08/2022 391629 036 500,000 ALTICE FINANCING SA 6.625% 15/02/2023 437,042 041
Guernsey 109,302 0.10 1,100,000 ALTICE FINANCING SA 7.5% 15/05/2026 977,891 092
200,000 ALTICE FINANCING SA 7.50% 15/05/2026 177,798 0.16
125,000 SEATRUCKS INTL LTD VAR 21/06/2018 109,302 0.10 850,000 ALTICE FINCO S.A 8.425% 15/01/2024 354 070
Hong Kong (China) 342705  0.32 450,000 CSN 6.50% 21/07/2020 353202 0.33
0,
400,000 ZOOMLION H.K. SPV CO LTD 6.125% 20/12/2022 342705  0.32 800,000 EVRAZ GROUP SA5.375% 20/03/2023 693,704 064
250,000 EVRAZ GROUP SA 6.75% 31/01/2022 27211 021
India 660,317 0.61 350,000 GAZ CAPITAL SA 3.125% 17/11/2023 371151 0.34
400,000 JSW STEEL LTD 5.25% 13/04/2022 W45 03 320,000 GAZ CAPITAL SA 4.364% 21/03/2025 365824 034
350,000 TATA MOTORS LTD 5.75% 30/10/2024 318842 0.30 725,000 GAZ CAPITAL SA4.95% 06/02/2028 629,958  0.58
. 650,000 GAZ CAPITAL SA 9.25% 23/04/2019 584,927  0.54
Indonesia 1,247,786 1.16 200,000 GOL LUXCO SA 8.875% 24/01/2022 176,133 0.16
300,000 GAJAH TUNGGAL 8.375% 10/08/2022 247362 023 935,000 MHP SE 7.75% 10/05/2024 845924 0.79
400,000 PF JAPFA COMFEED INDONESIA TBK 5.50% 338,560  0.31 453,000 MILLICOM INTL CELLUL 6.00% 15/03/2025 402,241 037
31032022 200,000 MILLICOM INTL CELLULAR SA 5.125% 15/01/2028 167,388 0.16
600,000 PT CHANDRAASRI PETROCHEMICAL TBK 4.95% 492452 046 444,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028 360232 033
08/11/2024

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate High Yield Bond

Securities Portfolio as at 31/12/17

Auend

800,000 OFFSHORE DRILLING HOLDINGS 8.375%
20/09/2020

338,000 PUMA INTL FINANCING 5.125% 06/10/2024

400,000 QGOG CONSTELLATION SA 6.25% 09/11/2019

300,000 RAIZEN FUELS FINANCE S.A 5.30% 20/01/2027

350,000 RUMO LUXEMBOURG S.A.R.L 7.375% 09/02/2024

500,000 SB CAPITAL SA 6.125% 07/02/2022

586,000 SBERBANK SB CAP SA VAR 26/02/2024

200,000 SWISSPORT INVESTMENTS 9.75% 15/12/2022

640,000 TOPAZ MARINE SA 9.125% 26/07/2022

600,000 ULTRAPAR INTERNATIONAL SA 5.25% 06/10/2026

Malaysia
667,000 PRESS METAL LABUAN LTD 4.80% 30/10/2022
Mauritius

400,000 MTN MAURITIUS INVESTMENTS 4.755% 11/11/2024
644,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022
634,000 MTN MAURITIUS INVESTMENTS 6.50% 13/10/2026

Mexico

448,000 AXTEL SAB DE CV 6.375% 14/11/2024

250,000 BANCO INBURSA SA 4.375% 11/04/2027

277,000 CEMEX 2.75% 05/12/2024

600,000 CEMEX 7.75% 16/04/2026

400,000 CREDITO REAL SAB DE CV SOFOM ER 7.25%
20/07/2023

200,000 CREDITO REAL SAB DE CV SOFOM ER 7.50%
13/03/2019

400,000 ELEMENTIA SA DE CV 5.50% 15/01/2025

514,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM
ENR 8.00% 19/07/2024

200,000 GRUPO IDESA SADE CV 7.875% 18/12/2020

320,000 GRUPO KALTEX SA DE CV 8.875% 11/04/2022

248,000 GRUPO POSADAS SAB DE CV 7.875% 30/06/2022

200,000 METALSA SADE CV 4.90% 24/04/2023

400,000 MEXICHEM SAB DE CV 5.50% 15/01/2048

236,000 TENEDORA NEMAK SA 3.25% 15/03/2024

Netherlands

400,000 CIMPOR FINANCIAL 5.75% 17/07/2024

600,000 FBN CAPITAL FINANCE COMPANY VAR 23/07/2021

110,210 FRIGOGLASS FINANCE BV 7.00% 31/03/2022

600,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021

400,000 INDO ENERGY FINANCE B.V. 6.375% 24/01/2023

203,000 MARFRIG HOLDING EUROPE BV 7.00% 15/03/2024

201,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023

500,000 MARFRIG HOLDINGS EUROPE B.V. 6.875%
24/06/2019

300,000 MYRIAD INTL HOLDING BV 4.85% 06/07/2027

900,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022

900,000 PETROBRAS GLOBAL FINANCE BV 4.375%
20/05/2023

677,000 PETROBRAS GLOBAL FINANCE BV 5.299%
27/01/2025

anjep 1osen

EUR
276,482

287,667
268,155
262,025
314,382
454,938
496,865
208,828
553,433
511,269

561,085
561,085
1,459,214

331,779
555,829
571,606

4,100,602

386,143
209,106
280,313
567,123
354,763

171,344

344,770
437,679

157,395
238,241
214,274
168,221
325,200
246,030

11,093,112

324,367
482,688

92,293
539,323
343,158
170,11
175,130
429,505

259,681
779,022
743,107

566,187

BN 40 %

0.26

0.27
0.25
0.24
0.29
0.42
0.46
0.19
0.51
0.47

0.52
0.52
1.35

0.31
0.52
0.52

3.80

0.36
0.19
0.26
0.52
0.33

0.16

0.32
0.40

0.15
0.22
0.20
0.16
0.30
0.23

10.29

0.30
0.45
0.09
0.50
0.32
0.16
0.16
0.40

0.24
0.72
0.69

0.53

Auend

100,000 PETROBRAS GLOBAL FINANCE BV 5.375%
01/10/2029

550,000 PETROBRAS GLOBAL FINANCE BV 5.625%
20/05/2043

415,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

400,000 PETROBRAS GLOBAL FINANCE BV 6.25%
17/03/2024

300,000 PETROBRAS GLOBAL FINANCE BV 6.875%
20/01/2040

2,083,000 PETROBRAS GLOBAL FINANCE BV 7.375%
17/01/2027

626,000 PETROBRAS GLOBAL FINANCE BV 8.375%
23/05/2021

500,000 PETROBRAS GLOBAL FINANCE BV 8.75%
23/05/2026

700,000 VIMPELCOM HOLDINGS BV 4.95% 16/06/2024

300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

850,000 VTR FINANCE BV 6.875% 15/01/2024

150,000 WPE INTERNATIONAL COOPERATIEF UA 0%
30/09/2020

Nigeria
300,000 ACCESS BANK NIGERIA VAR 24/06/2021
400,000 ACCESS BANK NIGERIA 10.50% 19/10/2021
300,000 FIDELITY BANK PLC 10.50% 16/10/2022
717,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022

262,000 ZENITH BANK PLC 6.25% 22/04/2019
636,000 ZENITH BANK PLC 7.375% 30/05/2022

Panama

300,000 AES EL SALVADOR TRUST 1 6.75% 28/03/2023
200,000 BANISTMO SA 3.65% 19/09/2022

200,000 INTERCORP FIN SER INC 4.125% 19/10/2027
371,000 MULTIBANK INC 4.375% 09/11/2022

Paraguay

253,000 BANCO REGIONAL SAECA 8.125% 24/01/2019
400,000 TELEFONICA CELULAR DEL PARAGUAY 6.75%
13/12/2022
Peru

400,000 BANCO INTERNATIONAL DEL PERU VAR 19/03/2029
250,000 INRETAIL CONSUMER 5.25% 10/10/2021

250,000 INRETAIL PERU CORP 6.50% 09/07/2021

375,000 PESQUERA EXALMAR 7.375% 31/01/2020

500,000 SAN MIGUEL INDUSTRIAS PET SA 4.50% 18/09/2022

305,000 UNION ANDIAN DE CEMENTOS SAA 5.875%
30/10/2021
400,000 VOLCAN COMPANIA MINERA SA 5.375% 02/02/2022

Poland
406,000 KERNEL HOLDING SA 8.75% 31/01/2022
Russia

250,000 SISTEMA INTL FUNDING SA 6.95% 17/05/2019

anjep 1oxen

EUR
115,192

411,030
367,635
354,264
253,269
1,913,350
595,542
498,626

592,563
317,895

748,563
20,611

2,282,628

255177
375,976
256,704
618,096
224,147
552,528

876,446

239,340
164,890
163,641
308,575

564,017

220,743
343,274

2,156,061

376,416
215,481
217,824
309,277
424,001
263,205
349,767
373,236
373,236
206,997

206,997

BN 40 %

0.1

0.38

0.34

0.33

0.23

1.78

0.55

0.46

0.55
0.29

0.69
0.02

2.12

0.24
0.35
0.24
0.57
0.21
0.51

0.81

0.22
0.15
0.15
0.29

0.52

0.20
0.32

2.00

0.35
0.20
0.20
0.29
0.40
0.24
0.32
0.35
0.35
0.19

0.19

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Emerging Markets Corporate High Yield Bond

Securities Portfolio as at 31/12/17

Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
Singapore 1315302 122 450,000 SSB NO.1 PLC VAR 20/03/2025 403954 037
600,000 STANDARD BANK PLC 8.125% 02/12/2019 549858  0.51
250,000 GLOBAL PRIME CAPITAL 5.50% 18/10/2023 210,034 019 259,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024 258,899  0.24
400,000 GOLDEN LEGACY PTE LTD 8.25% 07/06/2021 362,332 0.34 750,000 TULLOW OIL PLC 6.00% 01/11/2020 633,204 0.59
450,000 MEDCO STRAITS SERV PTD 8.50% 17/08/2022 398,893 0.37 642,000 TULLOW OIL PLC 6.25% 15/04/2022 539,348 0.50
414,000 THETA CAPITAL PTE LTD 6.75% 31/10/2026 344133 032 558,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024 475313 044
South Africa 725034 067 242,000 VEDANTA RESOURCES PLC 6.375% 30/07/2022 210703 0.20
200,000 VEDANTA RESOURCES PLC 7.125% 31/05/2023 179680  0.17
650,000 ESKOM HOLDINGS SOC LIMITED 7.125% 11/02/2025 554872 051 ' '
200,000 FIRSTRAND BANK LTD 4.25% 30/04/2020 170162 0.16 United States of America 3846623  3.57
Sweden 201,851 0.19 498,000 AZUL INVESTMENTS LLP 5.875% 26/10/2024 413168 0.38
300,000 BUKIT MAKMUR MANDIRI UTA 7.75% 13/02/2022 268,581  0.25
200,000 VOLVO CAR AB 2.00% 24/01/2025 201,851 019 350,000 CEMEX FINANCE LLC 4.625% 15/06/2024 380737  0.35
Turkey 0,690,308  8.99 500,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A5.75% 430755 040
27/10/2021
200,000 AK FINANSAL KIRALAMAAS 4.125% 17/04/2018 166,912 0.15 500,000 CYDSA SAB DE CV 6.25% 04/10/2027 422,114 0.39
272,000 AKBANK TAS VAR 16/03/2027 238408 022 500,000 SOUTHERN COPPER CORP 5.25% 08/11/2042 466,801 043
550,000 AKBANK TAS 5.125% 31/03/2025 451018 042 979,000 STILLWATER MINING CO 7.125% 27/06/2025 847209  0.80
200,000 ALTERNATIFBANK AS 8.75% 16/04/2026 173,803 0.16 667,000 TERRAFORM GLOBAL INC VAR 15/08/2022 617,258 057
748,000 FINANSBANK AS 4.875% 19/05/2022 612,839 057
300,000 KT KIRA SERT VARLIK 5.136% 02/11/2021 25570 0.24 Venezuela 163648 0.14
250,000 TURK SISE VE CAM FABRIKALARI 4.25% 09/05/2020 211452 0.20 300,000 PETROLEOS DE VENEZUELA SA PDVSA 8.50% 153648 014
600,000 TURKCELL ILETISIM HI 5.75% 15/10/2025 538322 050 27/10/2020
540,000 TURKIYE GARANIT BANKSAI VAR 24/05/2027 44Q.96T 042 | o o able securities M35 1.03
500,000 TURKIYE GARANIT BANKSAI 5.875% 16/03/2023 433007 040
350,000 TURKIYE GARANIT BANKSAI 6.25% 20/04/2021 308706  0.29 Bonds 1,111,351 1.03
350,000 TURKIYE GARANTI BANK 5.25% 13/09/2022 297,958 0.8 Brazil 570452 053
308,000 TURKIYE IS BANKASIA S VAR 29/06/2028 257315 024 .
800,000 TURKIYE IS BANKASI A S 6.125% 25/04/2024 673388 062 500,000 [S)’E“F":Sﬁg[';’"“ERACAO SA 0% 01/11/2022 285226 0.6
0,
500,000 TURKIYE IS BANKASI AS 5.00% 30/04/2020 421913 039 500,000 SAMARCO MINERACAO SA 0% 26109/2024 85206 027
473,000 TURKIYE IS BANKASI AS 5.375% 06/10/2021 398,116 0.37 DEFAULTED
3,000 TURKIYE IS BANKASI AS 5.50% 21/04/2019 2551 0.00 o
700,000 TURKIYE IS BANKAS! AS 6.00% 24/10/2022 586,537 054 British Virgin Islands 181,473 017
336,000 TURKIYE SINAI KALKINA BANKASI AS VAR 285459 026 585,000 SEA TRUCKS GROUP LTD 0% 26/03/2018 181473 017
29/03/2027 DEFAULTED
0
200,000 TURKIYE SINAI KALKINA BANKASI AS 5.375% 169,240  0.16 Cayman Isiands W 013
301102019
300,000 TURKIYE SINAI KALKINMA BANKAS| 5.125% 252,091 023 500,000 ODEBRECHT OFFSHORE DRILLING FINNACIAL LTD 141336 013
2210412020 0% 01/10/2022 DEFAULTED

560,000 TURKIYE VAKIFLAR BANKASI TAO 5.50% 27/10/2021 467,795 043

300,000 TURKIYE VAKIFLAR BANKASI TAO 6.00% 01/11/2022 47318 0.23 Cyprus 93610 005
850,000 YAPI VE KREDIT BANKASI AS 5.50% 06/12/2022 699613 065 1,000,000 MRIYAAGRO HOLDING COMPANY 0% 19/04/2018 53610  0.05
400,000 YAPI VE KREDIT BANKASI AS 5.75% 24/02/2022 340,102 0.32 DEFAULTED
900,000 YAPI VE KREDIT BANKASI AS 5.85% 21/06/2024 750918 070 Mexico 164480 015
United Arab Emirates 278573 0.6 200,000 CE OAXACA DOS S DE RL DE CV 7.25% 31/12/2031 164480  0.15
329,000 NATIONAL BANK OF ABU DHABI VAR PERPETUAL 278573 0.26 136,079 CORPORACION GEO SAB DE CV 8.00% 13/04/2021 - 000
400,000 GERDAU SA COSG 0% 31/12/2049 DEFAULTED - 0.00
United Kingdom 6,213,169  5.76
Total securities portfolio 102,154,110  94.76
200,000 BARCLAYS BANK PLC VAR PERPETUAL 183003 017
500,000 BIZ FINANCE PLC 9.75% 22/01/2025 451632 042
1,483,262 DTEK FINANCE PLC 10.75% 31/12/2024 1,320,176 121
238,000 HSBC HOLDINGS PLC VAR PERPETUAL 253496 024
252,000 LIQUID TELECOMMUNICATIONS FINANCING PLC 221778 0.21
8.50% 13/07/2022
600,000 SHORTLINE PLC 9.875% 15/09/2021 532125 049

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Aggregate Bond

Securities Portfolio as at 31/12/17

2 i ¢ 2 ;s
5 - 5 FO
E e z Es e z
< 5 B < 5 <
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EUR EUR
Long positions 2075652310 9685 Denmark 38025952 1.7
T:raflsferable securifies admitted to an official stock exchange 2075.652.310  96.85 4,000,000 DANICA PENSION LIVSFORSIKRINGS VAR 4,662,940 0.22
listing and/or dealt in on another regulated market T 29/09/2045
Bonds 2075652310 9685 | 3,500,000 DANSKE BANKAS VAR PERPETUAL 3983455  0.19
Australia 4514780 021 6,173,000 DANSKE BANK AS VAR PERPETUAL 5491030  0.26
o 6,750,000 DANSKE BANK AS VAR 04/10/2023 6941464 032
800,000 BHP BILLITON FIINANCE LTD 1.50% 29/04/2030 81599  0.04| 3300000 ISS GLOBALAS 1.125% 09/01/2020 3960966 0.18
1,022,000 TRANSURBAN FINANCE 1.75% 29/03/2028 1044213 0.05 923,000 JYSKE BANK AS VAR 05/04/2029 048200 0.04
Austria 61,201,268 286 |  4439,000 NYKREDIT REALKREDIT AS 0.75% 14/07/2021 4499814 021
12,260,000 AUSTRIA 0.5% 20/04/2027 12190731 0.57 1 NYRREDIT REALIREDITAVS 200% 0171012047 e
5 100,000 AUSTRIA 1 957 18106119 ot 030 1 NYKREDIT REALKREDIT AIS 2.50% 01/10/2047 - 000
3050000 AUSTRIA3.80% 260112062 sroosz 24| 0000 ORSTED VAR PERPETUAL HLTES 02
1,767,000 AUTOBAHNEN UND SCHNE LLSTRASSEN- 1761743 008 ! REALKREDIT DANMARK AS 2.00% 011102047 -
e CANZIERUNGS A G SFINAG 0.25% 1810/2024 o 1,000,000 TDC AS 1.75% 27/02/2027 1014210 0.05
11,200,000 BUND (AUT) 3.5% 15/09/21 12911638 061 Finland 27014269 1.26
5,270,000 BUND (AUT) 4.15% 15/03/37 8,030,742 03740 260,000 FINLAND 2.75% 0410712028 12465485 0.57
T s B
2595000 OMY AG 1 00% 14112006 it o 1,200,000 SAMPO PL.C. 1.00% 18/09/2023 1222476 0.06
1,000,000 TELEKOM FINANZMANAGEMENT GMBH 1.50% 102869 005 11954000 SATO 01 2.25% 10/08/2020 [as0s 007
o 07/12/2026 ’ e ' 1,967,000 SATO OYJ 2.375% 24/03/2021 2,070,838 0.10
2,700,000 UNIQA INSURANCE GROUP AG VAR 27/07/2046 3382938  0.16 France 544,548,482 25.42
2,500,000 UNIQA INSURANCE GROUP AG VAR 31/07/2043 34150 015|500 000 OAT 2.50% 2501012020 2730745 1.06
Belgium 92228404 430 | 2,400,000 ACCOR SA 1.25% 25/01/2024 2424708 0.1
2,099,000 ANHEUSER BUSCH INBEV SA 1.50% 17/03/2025 2202963 0.10 Sggggg Q'F?K"E'SK';’: 1%"(‘)’;’”2005011'/22%‘2’503’ 06/2025 122122‘; ggg
1,280,000 ANHEUSER BUSCH INBEV SA 2.75% 17/03/2036 1403942 0.07 300,000 ARKEVIA SA 1 20% 2010412007 Coden 008
1,671,000 ANHEUSER-BUSCH INBEV SANY 1.95% 30092021 1673288 008 | '\ Fme i B R Va0 01
700,000 ANHEUSER-BUSCH INBEV SANV 3.75% 15/01/2022 609,530  0.03 A 05006 s S '
o s R QT
15,560,000 BELGIUM 4.25% 28/03/2041 2307200 112 3000.900 oA SA VAR PERPE TUAL S40T040 019
oo ' Dt ' 2,800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL 1625% 2775220  0.13
13,060,000 BELGIUM 4.50% 28/03/2026 17483161 0.81 151112027
4,000,000 BNP PARIBAS FORTIS SA VAR PERPETUAL 3323984 0.16 2,381,000 BANQUE PSA FINANCE 5.75% 04/04/2021 2142503 0.0
3,500,000 KBC BANK NV 0.375% 01/09/2022 3551275 047 4,900,000 BNP PARIBAS CARDIF VAR PERPETUAL 5547535 0.26
2,300,000 KBC GROUP SAINV 0.75% 18/10/2023 2305003 0.1 3,100,000 BNP PARIBAS CARDIF 1.00% 29/11/2024 3050524 0.4
1,500,000 KBC GROUP SAINV 1.00% 26/04/2021 1587410 007 2,500,000 BNP PARIBAS FORTIS FORTIS FUNDING 0.375% 2504450 012
4,050,000 KINGDOM OF BELGIUM 4.00% 28/03/2032 5684276 0.27 22/07/2024
Bermuda 2260147 041 3,000,000 BNP PARIBAS SA VAR PERPETUAL 2802622 0.13
13,800,000 BNP PARIBAS SA VAR PERPETUAL 15,968,877 0.75
2,156,000 FIDELITY INTERNATIONAL LTD 2.50% 04/11/2026 2269147 0.1 410,000 BNP PARIBAS SA VAR 2010312026 4384335 020
British Virgin Islands 2,457,284 0.11 4,950,000 BNP PARIBAS SA 0.75% 11/11/2022 5,042,219 0.24
2,479,000 CHEUNG KONG INFRASTR 1.00% 12/12/2024 2457284 0.1 11195,000 BNP PARIBAS SAT.907% 2710672024 120542 008
A ' o ' 2,800,000 BNP PARIBAS SA 1.125% 15/01/2023 2807818 0.14
Canada 3319173 0.15| 2,000,000 BPCE SAVAR 08/07/2026 2135650  0.10
3,300,000 THE TORONTO DOMINION BANK 0.375% 27/042023 3,319,173 0.15 | 2800000 BPCE SAD375% 0571012028 26214 013
3,800,000 BPCE SA 2.375% 29/11/2023 4273974 0.20
Cayman Islands 6716253 031 1,900,000 BPCE SA 2.875% 22/04/2026 2,106,530  0.10
2,061,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022 2481048 0.12| 2700000 BPIFRANCE FINANCEMENT 0.875% 25/11/2026 2751003 0.13
4,843,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027 4235205 049 | 3000000 BPIFRANCE FINANCEMENT 1.00% 25/05/2027 3057,765 014
5,600,000 CAISEE D'AMORTISSEMENT DE LA DETTE SOC 6033020 028
1.375% 25/11/2024

The accompanying notes form an integral part of these financial statements
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Auend

900,000 CARREFOUR SA 0.75% 26/04/2024
500,000 CHRISTIAN DIOR 0.75% 24/06/2021
1,800,000 CNP ASSURANCES VAR 14/09/2040
3,200,000 CNP ASSURANCES VAR 30/09/2041
1,300,000 CNP ASSURANCES 1.875% 20/10/2022
700,000 COENTREPRISE DE TRANSPORT D’ELECTRICITE
SA0.875% 29/09/2024

1,200,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 1.50% 29/07/2028

1,000,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 2.125% 29/07/2032

2,600,000 COMPAGNIE DE FINANCEMENT FONCIER 0.20%
16/09/2022

1,300,000 COMPAGNIE DE SAINT GOBAIN SA 1.375%
14/06/2027

2,200,000 COMPAGNIE PLASTIC-OMNIUM 1.25% 26/06/2024

4,500,000 COUNCIL OF EUROPE DEVELOPMENT BANK
0.375% 08/06/2026

900,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL

200,000 CREDIT AGRICOLE ASSURANCES SA VAR
31/12/2049

4,500,000 CREDIT AGRICOLE HOME LOAN 0.375% 24/03/2023
9,200,000 CREDIT AGRICOLE SA VAR PERPETUAL

4,100,000 CREDIT AGRICOLE SA 2.625% 17/03/2027
2,500,000 CREDIT AGRICOLE SA 4.00% 29/06/2021

1,600,000 CREDIT LOGEMENT VAR 28/11/2029

4,100,000 CREDIT MUTUEL ARKEA HOME LOANS SFH 3.25%
01/06/2026

1,500,000 CREDIT MUTUEL ARKEA VAR 25/10/2029
5,100,000 DANONE SA VAR PERPETUAL
800,000 DANONE SA 0.709% 03/11/2024
700,000 DANONE SA 1.208% 03/11/2028
3,000,000 FRANCE OAT 0.125% 18/10/2024
41,550,000 FRANCE OAT 4.00% 25/10/2038
32,050,000 FRANCE OAT 4.25% 25/04/2019
76,100,000 FRANCE OAT 8.25% 25/04/2022
43,780,000 FRANCE OATI 1.85% 25/07/2027
2,400,000 GROUPAMA SA VAR 31/12/2049
1,700,000 KERING 1.25% 10/05/2026
3,000,000 LABANQUE POST HOME LOAN 2.375% 15/01/2024
2,200,000 LEGRAND SA 1.875% 06/07/2032
1,486,000 MFINANCE FRANCE SA 1.398% 26/09/2020
9,950,000 OAT 4% 25/04/55
1,000,000 ORANGE SA VAR PERPETUAL
1,500,000 ORANGE SA VAR 31/12/2049
4,854,000 ORANGE SA VAR 31/12/2049
12,659,000 ORANGE SA VAR 31/12/2049
4,000,000 ORANGE SA 3.125% 09/01/2024
2,100,000 PARIS-RHIN-RHONE(STE AUTOR.) 2.25% 16/01/2020
1,000,000 PERNOD RICARD SA 2.125% 27/09/2024
2,900,000 PLASTIC OMNIUM (COMP 2.875% 29/05/2020
1,229,000 RCI BANQUE SA 0.625% 10/11/2021
1,456,000 RCI BANQUE SA 0.75% 26/09/2022
1,989,000 RENAULT SA 1.00% 08/03/2023
1,353,000 RENAULT SA 3.125% 05/03/2021

anjep 1oxen

EUR
898,304

504,600
2,076,930
3,935,168
1,372,872

704,484
1,211,964
1,036,835
2,616,770
1,314,203

2,180,750
4,430,115

1,005,066
228,022

4,550,850

10,403,544

4,446,040
2,821,063
1,600,664
4,571,172

1,508,730
5,129,325
801,316
702,377
2,949,420

61,326,760
34,117,866
104,047,344
60,651,423

2,881,416
1,743,163
3,379,155
2,337,258
1,530,268

15,755,078

1,189,960
1,613,925
5,377,819

15,038,385

4,586,440
2,196,170
1,084,825
3,084,614
1,238,261
1,467,881
2,022,664
1,473,654

BN 40 %

0.04
0.02
0.10
0.18
0.06
0.03

0.06

0.05

0.12

0.06

0.10
0.21

0.21
0.49
0.21
0.13
0.07
0.21

0.07
0.24
0.04
0.03
0.14
2.87
1.59
487
2.84
0.13
0.08
0.16
0.1
0.07
0.74
0.06
0.08
0.25
0.70
0.21
0.10
0.05
0.14
0.06
0.07
0.09
0.07

Auend

900,000 SANOFI SA 0.625% 05/04/2024
1,200,000 SCOR SE VAR 08/06/2046

600,000 SOCIETE DES AUTOROUTES PARIS 1.50%
15/01/2024

3,100,000 SOCIETE GENERALE SA 0.75% 26/05/2023
2,100,000 SOLVAY SA 1.625% 02/12/2022
800,000 STE DES APRR 1.625% 13/01/2032

1,000,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 0.95% 19/10/2028

900,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 1.875% 16/03/2026

1,300,000 SUEZ SA VAR PERPETUAL
3,200,000 SUEZ SA VAR 31/12/2049

13,657,000 TOTAL CAPITAL INTERNATIONAL SAVAR
PERPETUAL

3,000,000 TOTAL CAPITAL SA VAR PERPETUAL
1,750,000 TOTAL SA VAR PERPETUAL

4,000,000 UNION NATIONALE INTERPROFESSIONNELLE POUR
EMPLOI DANS COMMERCE INDUS 0.625% 03/03/2026

3,000,000 UNION NATIONALE INTERPROFESSIONNELLE POUR
EMPLOI DANS COMMERCE INDUS 0.625% 17/02/2025

1,400,000 VEOLIA ENVIRONNEMENT VAR PERPETUAL
Germany

6,400,000 ALLIANZ SE VAR PERPETUAL
7,600,000 ALLIANZ SE VAR 17/10/2042
100,000 ALSTRIA OFFICE AG 2.125% 12/04/2023
1,000,000 BAYER AG VAR 01/07/2075
12,800,000 BAYER AG VAR 02/04/2075
8,600,000 BERTELSMANN SE & CO VAR 23/04/2075
700,000 BERTELSMANN SE & CO 0.25% 26/05/2021
900,000 COMMERZBANK AG FRN 08/03/2022
1,031,000 COMMERZBANK AG 4.00% 23/03/2026
1,000,000 COMMERZBANK AG 7.75% 16/03/2021
3,500,000 COVESTRO AG 1.75% 25/09/2024
2,300,000 DEUTSCHE BANK AG 1.50% 20/01/2022

7,400,000 ENBW ENERGIE BADEN-WUERTTEMBER VAR
05/04/2077

5,506,000 EVONIK INDUSTRIES AG VAR 07/07/2077
5,480,000 GERMANY BUND 4.00% 04/01/2037
1,828,000 HEIDELBERGCEMENT AG 2.25% 03/06/2024
1,449,000 HELLA KGAAHUECK CO 2.375% 24/01/2020
2,700,000 ING DIBAAG 0.25% 16/11/2026

10,500,000 KFW KREDITANSTALT FUER WIEDERA 0.375%
09/03/2026

1,750,000 KFW KREDITANSTALT FUER WIEDERA 0.375%
23/04/2030

8,900,000 KFW KREDITANSTALT FUER WIEDERA 0.625%
15/01/2025

5,000,000 KFW KREDITANSTALT FUER WIEDERA 0.625%
22/02/2027

2,500,000 LANDWIRTSCHAFTLICHE RENTENBANK 0.375%
16/03/2026

3,700,000 LANDWIRTSCHAFTLICHE RENTENBANK 0.625%
18/05/2027

1,000,000 MERCK KGAA VAR 12/12/2074

anjep 1oxen

EUR

909,369
1,316,280
628,941

3,139,835
2,208,749
808,256
944,290

954,558

1,377,968
3,374,272
14,160,964

3,296,715
1,964,848
4,064,980

3,069,150

1,417,969
117,991,066

7,620,896
9,271,240
107,091
1,050,955
13,209,856
9,093,597
703,434
915,696
1,173,273
1,219,450
3,724,333
2,377,993
7,983,675

5,653,945
8,388,482
1,968,372
1,519,371
2,625,534
10,471,650
1,652,796
9,126,416
5,039,275
2,483,788
3,704,958

1,060,465

BN 40 %

0.04
0.06
0.03

0.15
0.10
0.04
0.04

0.04

0.06
0.16
0.66

0.15
0.09
0.19

0.14

0.07
5.51

0.36
0.43
0.00
0.05
0.63
0.42
0.03
0.04
0.05
0.06
0.17
0.11
0.37

0.26
0.39
0.09
0.07
0.12
0.50

0.08

0.43

0.24

0.12

0.17

The accompanying notes form an integral part of these financial statements
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Auend

1,000,000 MERCK KGAA VAR 12/12/2074
1,500,000 MUNICH RE FINANCE VAR 26/05/2041
3,000,000 NRW BANK 0.25% 10/03/2025

Iceland
1,000,000 LANDSBANKINN HF 1.375% 14/03/2022
Ireland

2,500,000 AIB MORTGAGE BANK 0.875% 04/02/2023
6,189,000 AQUARIUS & INVESTMENTS PLC VAR 02/10/2043
795,000 CLOVERIE PLC VAR PERPETUAL
2,100,000 CRH FINANCE LIMITED 3.125% 03/04/2023
1,519,000 DAA FINANCE PLC 1.554% 07/06/2028
411,000 ESB FINANCE LIMITED 1.75% 07/02/2029
534,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021
338,000 FCA CAPITAL IRELAND PLC 1.25% 21/01/2021
2,658,000 FCA CAPITAL IRELAND PLC 1.25% 23/09/2020
2,778,000 FCA CAPITAL IRELAND PLC 1.375% 17/04/2020

250,000 FRESENIUS FINANCE IRELAND PLC 1.50%
30/01/2024

1,000,000 FRESENIUS FINANCE IRELAND PLC 2.125%
01/02/2027

500,000 FRESENIUS FINANCE IRELAND PLC 3.00%
30/01/2032

600,000 IRELAND 2.00% 18/02/2045
8,500,000 IRELAND 2.40% 15/05/2030
1,600,000 IRELAND 3.40% 18/03/2024

13,350,000 IRELAND 4.50% 18/04/2020

667,000 LIBERTY MUTUAL FINANCE EUROPE DESIGNATED
ACTIVITY COMPANY 1.75% 27/03/2024

847,000 RYANAIR DAC 1.125% 10/03/2023
3,965,000 RYANAIR DAC 1.875% 17/06/2021

Italy

1,828,000 AMPLIFON SPA 4.875% 16/07/2018
1,000,000 ASSICURAZIONI GENERA VAR PERPETUAL
2,500,000 ASSICURAZIONI GENERA VAR 08/06/2048
2,400,000 ASSICURAZIONI GENERA VAR 12/12/2042
2,243,000 ATLANTIA S.P.A 1.875% 13/07/2027

946,000 AUTOSTRADA BRESCIA VERONA VICENZA SPA
2.375% 20/03/2020

3,687,000 AUTOSTRADE PER ITALIA SPA 1.625% 12/06/2023
1,053,000 AUTOSTRADE PER ITALIA SPA 1.75% 01/02/2027
1,050,000 AZIMUT HOLDING SPA 2.00% 28/03/2022
3,400,000 CASSA DEPOSITI E PRESTITI SPA 1.50% 21/06/2024
1,774,000 ENI'S P A 1.50% 02/02/2026
2,108,000 ESSELUNGA SPA 1.875% 25/10/2027
500,000 HERE SPA 5.20% 29/01/2028
1,595,000 INTESA SANPAOLO SPA VAR 19/04/2022
745,000 INTESA SANPAOLO SPA 0.875% 27/06/2022
1,376,000 INTESA SANPAOLO SPA 1.375% 18/01/2024
86,300,000 ITALY BTP 1.35% 15/04/2022
7,450,000 ITALY BTP 3.25% 01/09/2046
37,550,000 ITALY BTP 4.00% 01/09/2020
33,070,000 ITALY BTP 4.50% 01/03/2019

anjep 1osen

EUR

1,107,300
1,772,595
2,964,630

1,021,720
1,021,720
56,121,535

2,688,450
7,227,328
662,072
2,371,058
1,541,223
427,251
545,508
347,912
2,734,311
2,856,173
258,728

1,054,680
541,368

630,774
9,800,287
1,912,264

14,892,992

691,189

860,899
4,177,068

261,529,853

1,871,250
1,250,020
2,892,950
3,101,736
2,291,370

991,578

3,877,544
1,093,404
1,092,305
3,409,435
1,822,475
2,151,509
662,593
1,633,870
753,746
1,411,652
88,916,184
7,581,530
41,450,318
34,906,046

BN 40 %

0.05
0.08
0.14

0.05
0.05
2.62

0.12
0.34
0.03
0.1
0.07
0.02
0.03
0.02
0.13
0.13
0.01

0.05

0.03

0.03
0.46
0.09
0.69
0.03

0.04
0.19

12.20

0.09
0.06
0.13
0.14
0.11
0.05

0.18
0.05
0.05
0.16
0.09
0.10
0.03
0.08
0.04
0.07
415
0.35
1.93
1.63

Auend

24,000,000 ITALY BTP 5.00% 01/09/2040
16,040,000 ITALY BTP 5.25% 01/11/2029
1,500,000 MEDIOBANCA SPA FRN 18/05/2022
1,293,000 SNAM SPA FRN 21/02/2022
847,000 SNAM SPA 0.875% 25/10/2026
1,800,000 UNIONE DI BANCHE ITALIAN 1.125% 04/10/2027
464,000 2| RETE GAS SPA 3.00% 16/07/2024

Japan

227,000 ASAHI GROUP HOLDINGS LTD 1.151% 19/09/2025
909,000 MIZUHO FINANCIAL GROUP INC 0.956% 16/10/2024

Jersey

3,016,000 ATRIUM EUROPEAN REAL ESTATE 3.625%
17/10/2022

1,937,000 DELPHI AUTOMOTIVE 1.50% 10/03/2025

1,600,000 SWISS RE ADMIN RE LTD 1.375% 27/05/2023
2,078,000 UBS GROUP FUNDING LTD 1.50% 30/11/2024
3,760,000 UBS GROUP FUNDING LTD 1.75% 16/11/2022

Luxembourg

3,500,000 AROUNDTOWN SA 1.00% 07/01/2025

2,200,000 EUROPEAN FINANCIAL STABILITY FACILITY 0.40%
31/05/2026

3,700,000 EUROPEAN FINANCIAL STABILITY FACILITY 0.875%
26/07/2027

4,850,000 EUROPEAN INVESTMENT BANK (EIB) 0%
13/03/2026

4,500,000 EUROPEAN INVESTMENT BANK (EIB) 0.125%
15/04/2025

3,800,000 EUROPEAN INVESTMENT BANK (EIB) 0.375%
14/04/2026

2,500,000 EUROPEAN INVESTMENT BANK (EIB) 0.50%
15/01/2027

2,200,000 EUROPEAN STABILITY MECHANISM 0.50%
02/03/2026

3,200,000 EUROPEAN STABILITY MECHANISM 0.75%
15/03/2027

956,000 GELF BOND ISSUER | SA 0.875% 20/10/2022
1,186,000 GELF BOND ISSUER | SA 1.75% 22/11/2021
5,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
1,100,000 GRAND CITY PROPERTIES S A 1.375% 03/08/2026
1,960,000 HARMAN FINANCE INT SCA 2% 27/05/2022

849,000 HEIDELBERGCEMENT FIN 0.50% 18/01/2021
1,386,000 HEIDELBERGCEMENT FIN 1.50% 14/06/2027
1,684,000 HOLCIM FINANCE 1.75% 29/08/2029
2,659,000 HOLCIM FINANCE 2.25% 26/05/2028

1,127,000 HOLCOM US FIANCE SARL CIM SCS 6.00%
30/12/2019

928,000 ING SELECTIS SICAV 1.375% 15/05/2024
2,200,000 KBC IFIMANV 2.125% 10/09/2018
2,429,000 MORGAN STANLEY FRN 08/11/2022

1,097,000 WHIRLPOOL FINANCE LUXEMBOURG S.AR.L 1.25%
02/11/2026

anjep 1oxen

EUR

31,342,680
21,013,683
1,528,373
1,311,348
823,631
1,820,781
527,842

1,137,848

227,625
910,223

13,139,429
3,339,044

1,987,943
1,668,928
2,161,712
3,981,802

55,475,496

3,412,202
2,182,125

3,784,249
4,682,966
4,448,025
3,782,007
2,495,150
2,213,651
3,251,680

962,463
1,238,030
5,337,750
1,097,536
2,068,486

857,066
1,388,398
1,676,548
2,831,024

997,847

948,513
2,236,586
2,466,091
1,117,103

BN 40 %

1.46
0.98
0.07
0.06
0.04
0.08
0.02

0.05

0.01
0.04

0.61
0.16

0.09
0.08
0.10
0.18

2.59

0.16
0.10

0.18

0.22

0.21

0.18

0.12

0.10

0.04
0.06
0.25
0.05
0.10
0.04
0.06
0.08
0.13
0.05

0.04
0.10
0.12
0.05

The accompanying notes form an integral part of these financial statements
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e i 2 B i 2
g 3 2 3 3 2
= e =z E o =
= 5 < = 5 <
g g
EUR EUR
Vexico 12157116 057 11,110,000 NETHERLANDS 4.00% 15/01/2037 16,931,973  0.79
7,010,000 NETHERLANDS 5.50% 15/01/2028 10,430,915 049
6,400,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073 7,836,608 0.38 929,000 NIBC BANK NV 1.50% 31/01/2022 957,056 0.04
1,195,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 1,252,659  0.06 1,600,000 NN GROUP NV VAR 31/12/2049 1,808,312  0.08
1,117,000 PETROLEOS MEXICANOS PEMEX 3.75% 15/03/2019 1,163,679  0.05 600,000 REPSOL INTERNATIONAL FINANCE BV 0.50% 603,387  0.03
812,000 PETROLEOS MEXICANOS PEMEX 5.125% 944104 0.04 23/05/2022
15/03/2023 4,200,000 REPSOL INTERNATIONAL FINANCE BV 2.25% 4574073 021
900,000 SIGMAALIMENTOS SA DE CV 2.625% 07/02/2024 960,066  0.04 10/12/2026
Netherlands 223916670 10.45 1,365,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025 1,466,256 0.07
594,000 SHELL INTERNATIONAL FINANCE BV 0.375% 584,624  0.03
2,800,000 ABN AMRO BANK NV VAR 27/03/2028 2402642 0.1 15/02/2025
1,368,000 ABN AMRO BANK NV VAR 30/06/2025 1449936  0.07 7,949,000 TENNET HOLDING BV VAR PERPETUAL 8295894  0.39
1,750,000 ABN AMRO BANK NV 6.375% 27/04/2021 2,086,429  0.10 1,400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 1440880  0.07
2,500,000 ACHMEAB.V. VAR PERPETUAL 2,728,050 0.3 PERPETUAL
2,235,000 ACHMEA B.V. VAR 04/04/2043 2,649,615 0.12 800,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 844,288 0.04
3,656,000 ADECCO INT FINL SERVICES BV 1.50% 22/11/2022 3842419 0.8 PERPETUAL
6.400,000 ALLIANZ FINANCE Il BV VAR 08/07/2041 7511488 0.35 4,013,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 4305728 0.20
2,700,000 ATF NETHERLANDS BV 1.50% 15/07/2024 2729727 013 3171212049
3,500,000 BK NEDERLANDSE GEMEE 0.625% 19/06/2027 3492440  0.16 500,000 \1’?'2'5'(;"3;\/?5';0';'; ERNATIONAL FINANCE NV 1183 002
2,163,000 BMW FINANCE NV 0.125% 03/07/2020 2172139 0.10 8,700,000 VONOVIA FINANCE B.V VAR PERPETUAL 9505272 044
3,400,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL 3692655  0.17 1,500,000 VONOVIA FINANCE B.Y 1.25% 061212024 1522343 0.07
6,400,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL 7398592 035
10,200,000 COOPERATIEVE RABOBANK UA VAR 26/05/2026 10,796,292 050 New Zealand 2,215,969  0.10
184,000 COOPERATIEVE RABOBANK UA 0.125% 11/10/2021 184,266 0.01 2,200,000 ASB FINANCE LTD LONDON 0.625% 18/10/2024 2215969 0.0
4,400,000 DELTA LLOYD LEVENSVERZEKERING BV VAR 5986,156  0.28
29/08/2042 Norway 3,797,553  0.18
5,000,000 DEMETER INVESTMENT BV VAR PERPETUAL 5746650 027 2,800,000 SPAREBANKEN VEST BOLIGKR 0.375% 1410212024 2799244 0.13
1,250,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE 1,259,675  0.06 1,010,000 STATOIL ASA 0.75% 09/11/2026 998300  0.05
BV 0.625% 03/04/2023
1,759,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE 1,791,964  0.08 Poland 3,290,152 0.15
BV 1.50% 03/0412028 . 2,200,000 PKO BANK HIPOTECZNY SA 0.75% 27/08/2024 2,196,656  0.10
3,773,000 EDP FINANCE BV 2.00% 22/04/2025 3987797 0.19 1,081,000 PKO BANK POLSKI SA 0.75% 25/07/2021 100349  0.05
1,312,000 ELM BV VAR PERPETUAL 1514271 0.07
800,000 GAS NATURAL FENOSA FINAN 1.375% 19/01/2027 803,024  0.04 Portugal 4,094,870 0.19
5,000,000 GAS NATURAL FENOSA FINANCE B.V VAR 5450250 0.2 1,400,000 BRISA CONCESSAO RODOVIARIA SA 1.875% 1453,718 007
PERPETUAL 30/04/2025
1,828,000 GENERAL MOTORS FINANCIAL 1.168% 18/05/2020 1,871,360 0.09 800,000 BRISA CONCESSAO RODOVIARIA SA 2.00% 850280  0.04
661,000 HELLA FINANCE INTERNATIONAL B V 1.00% 668,942  0.03 22/03/2023
17/05/2024 1,600,000 BRISA CONCESSAO RODOVIARIA SA 3.875% 1790872 0.08
1,200,000 ING BANK NV 0.75% 24/11/2020 1224996  0.06 01/04/2021
2,400,000 ING BANK NV 1.875% 22/05/2023 2620056  0.12 )
9,200,000 ING GROUP NV VAR 11/04/2028 10,088,628  0.47 Singapore 723,386 0.03
9,000,000 ING VERZEKERINGEN NV VAR 08/04/2044 10,450,800  0.49 716,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020 723386 0.03
1,043,000 INNOGY FINANCE BV 1% 13/04/2025 1,052,022 0.05 Slovakia 8702250 041
1,700,000 JAB HOLDINGS BV 1.75% 25/05/2023 1,790,780 0.08
994,000 KONINKLIJKE AHOLD DELHAIZE NV 0.875% 996,346 0.05 8,200,000 SLOVAKIA 1.375% 21/01/2027 8,702,250 041
1910972024 Slovenia 0176195 043
800,000 KONINKLIJKE KPN NV 0.625% 09/04/2025 781,076 0.04
800,000 KONINKLIJKE KPN NV 1.125% 11/09/2028 774436 0.04 2,550,000 SLOVENIA 1.50% 25/03/2035 2513714 012
1,070,000 LYB INTL FIN B V 1.875% 02/03/2022 1,123,944 0.05 6,100,000 SLOVENIA 4.125% 26/01/2020 6,662,481  0.31
1,000,000 MYLAN NV 2.25% 22/11/2024 1,042570  0.05 South Korea 2195016 040
1,656,000 NE PROPERTY COOPERATIEF 3.75% 26/02/2021 1,796,487  0.08 T
3,500,000 NEDERLAND FINANCIERINGS 0.625% 18/01/2027 3,501,645  0.16 2,500,000 EXPORT IMPORT BANK KOREA 5.125% 29/06/2020 2195016 0.10
12,110,000 NEDERLAND 7.50% 15/01/23 16,765,871  0.78
2,710,000 NETHERLAND 3.75% 15/01/42 4209104  0.20
19,350,000 NETHERLANDS 0.25% 15/01/2020 19,698,976  0.92

The accompanying notes form an integral part of these financial statements

61



Pioneer Funds - Euro Aggregate Bond

Securities Portfolio as at 31/12/17

Auend

Spain
1,300,000 BANCO BILBAO VIZCAYAARGENTARIA SAFRN

12/04/2022

1,900,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.625%
17/01/2022

4,300,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.625%
18/03/2023

900,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.75%
11/09/2022

2,500,000 BANKINTER SA 0.875% 03/08/2022

1,100,000 BBVA SENIOR FINANCE SA UNIPERSONAL 3.75%
17/01/2018

1,200,000 CAIXABANK S.A 1.125% 12/01/2023
2,300,000 CAIXABANK S.A 1.125% 17/05/2024
3,122,000 FCC AQUALIA SA 1.413% 08/06/2022

900,000 GAS NATURAL CAPITAL MARKETS SA 1.125%
11/04/2024

1,900,000 IBERDROLA FINANZAS SAU 1.00% 07/03/2025

2,900,000 IMMOBILIARIA COLONIAL SOCIMI SA 1.625%
28/11/2025

3,000,000 INSTITUTO DE CREDITO OFFICIAL 0.25%
30/04/2022

4,000,000 INSTITUTO DE CREDITO OFFICIAL 0.50%
26/10/2023

938,000 MERLIN PROPERTIES SOCIMI SA 1.75% 26/05/2025

2,980,000 MERLIN PROPERTIES SOCIMI SA 2.225%
25/04/2023

1,900,000 METROVACESA SA 2.375% 23/05/2022

718,000 NORTEGAS ENERGIA DISTRIBUTION SAU 0.918%
28/09/2022

3,700,000 SANTANDER CONUMER FINANCE S.A 1.00%
26/05/2021

10,000,000 SANTANDER ISSUANCES SA 3.25% 04/04/2026
25,300,000 SPAIN 4.60% 30/07/2019
63,120,000 SPAIN 4.65% 30/07/2025
25,110,000 SPAIN 4.70% 30/07/2041
23,960,000 SPAIN 4.85% 31/10/2020
940,000 SPAIN 6.00% 31/01/2029
1,200,000 TELEFONICA EMISIONES SAU 1.528% 17/01/2025
2,200,000 TELEFONICA EMISIONES SAU 3.961% 26/03/2021
500,000 TELEFONICA EMISONES 2.242% 27/05/2022

Sweden

2,551,000 AKELIUS RESIDENTIAL PROPERTY 1.125%
14/03/2024

871,000 AKELIUS RESIDENTIAL PROPERTY 1.50%
23/01/2022

1,038,000 AKELIUS RESIDENTIAL PROPERTY 1.75%
07/02/2025

3,663,000 LANSFORSAKRINGAR HYPOTEK 0.375% 14/03/2024
4,000,000 NORDEA BANK AB VAR PERPETUAL

5,495,000 NORDEA BANK AB VAR PERPETUAL

1,323,000 NORDEA BANK AB VAR 07/09/2026

4,267,000 SE BANKEN FRN 26/05/2020

7,200,000 SKANDINAVISKA ENSKILDA BANKEN VAR
PERPETUAL

anjep 1osen

EUR

227,613,780
1,315,171

1,915,713
4,386,452
901,890

2,568,888
1,101,738

1,197,672
2,309,430
3,195,445

913,680

1,912,768
2,879,062

3,001,170
3,951,140

947,352
3,139,251

2,020,223
723,044

3,786,488

11,028,450
27,283,014
79,836,384
34,388,647
27,312,962
1,345,751
1,242,288
2,469,632
540,075

40,691,030
2,523,220

896,520
1,062,407

3,654,429
3,430,496
5,625,799
1,336,256
4,324,391
6,218,575

BN 40 %

10.62
0.06

0.09

0.20

0.04

0.12
0.05

0.06
0.11
0.15
0.04

0.09
0.13

0.14

0.18

0.04
0.15

0.09
0.03

0.18

0.51
1.27
3.74
1.61
1.27
0.06
0.06
0.12
0.03

1.90
0.12

0.04

0.05

0.17
0.16
0.26
0.06
0.20
0.28

Auend

2,000,000 SKANDINAVISKA ENSKILDA BANKEN 2.00%
18/03/2019

1,176,000 SVENSKA HANDELSBANKEN AB FRN 18/05/2023
6,800,000 SWEDBANK AB VAR PERPETUAL
1,408,000 SWEDBANK AB 0.30% 06/09/2022

610,000 TELIASONERAAB 1.625% 23/02/2035

500,000 VATTENFALL AB VAR 19/03/2077

Switzerland

5,950,000 CREDIT SUISSE GRP AG VAR 17/07/2025
967,000 UBS GROUP AG FRN 20/09/2022

United Kingdom

589,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025
3,290,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022
1,013,000 ANNINGTON FUNDING PLC 1.65% 12/07/2024

10,400,000 AVIVAPLC VAR 03/07/2044
6,000,000 AVIVAPLC VAR 04/12/2045
7,306,000 BARCLAYS BANK PLC 1.875% 08/12/2023
2,000,000 BARCLAYS BANK PLC 6.00% 14/01/2021
3,000,000 BARCLAYS BANK PLC 6.625% 30/03/2022
4,100,000 BARCLAYS PLC VAR 07/02/2028
2,500,000 BAT INTL FINANCE PLC 1.25% 13/03/2027
1,098,000 BAT INTL FINANCE PLC 2.25% 16/01/2030

722,000 BP CAPITAL MARKETS PLC 1.077% 26/06/2025

534,000 BP CAPITAL MARKETS PLC 1.109% 16/02/2023
2,833,000 BP CAPITAL MARKETS PLC 1.117% 25/01/2024
3,656,000 BP CAPITAL MARKETS PLC 1.373% 03/03/2022

870,000 BP CAPITAL MARKETS PLC 1.637% 26/06/2029
1,828,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025

420,000 BRITISH SKY BROADCASTING LTD 1.875%
24/11/2023

528,000 BRITISH TELECOMMUNICATIONS PLC 1.00%
23/06/2024

680,000 BRITISH TELECOMMUNICATIONS PLC 1.50%
23/06/2027

2,700,000 CREDIT AGRICOLE S ALONDON BRANCH 0.875%
19/01/2022

538,000 CYBG PLC VAR 22/06/2025
308,000 EASYJET PLC 1.75% 09/02/2023

1,473,000 GLAXOSMITHKLINE CAPITAL PLC 1.375%
02/12/2024

7,600,000 HSBC HOLDINGS PLC VAR PERPETUAL
11,600,000 HSBC HOLDINGS PLC VAR 31/12/2049
2,029,000 HSBC HOLDINGS PLC 0.875% 06/09/2024
2,000,000 IMPERIAL BRANDS FINANCE PLC 2.25% 26/02/2021
3,153,000 LEEDS BUILDING SOCIETY 1.375% 05/05/2022
3,000,000 LLOYDS BANKING GROUP PLC 1.00% 09/11/2023
3,500,000 LLOYDS BANKING GROUP PLC 6.50% 24/03/2020
1,280,000 MORRISON SUPERMAR PLC 4.625% 08/12/2023
10,200,000 NATIONWIDE BUILDING SOCIETY VAR 25/07/2029

1,457,000 NATIONWIDE BUILDING SOCIETY 0.625%
19/04/2023

5,629,000 NGG FINANCE PLC VAR 18/06/2076
8,400,000 RBS GROUP PLC VAR 08/03/2023
2,228,000 SKY PLC 1.50% 15/09/2021

anjep 1oxen

EUR
2,053,470

1,197,821
6,000,796
1,403,776
564,101
508,973

6,993,711

6,012,951
980,760

141,992,353

591,774
3,651,867
1,025,207

11,773,268
6,621,160
7,688,468
2,312,990
3,685,890
4,085,773
2,443,950
1,137,819

731,863

551,841
2,917,140
3,830,921

899,819
1,972,449

448,046

528,647
676,539
2,767,554

624,344
322,972
1,541,892

8,078,078
12,851,176
2,037,745
2,118,910
3,241,757
3,032,070
3,993,290
1,645,023
10,346,472
1,457,379

6,015,413
8,820,840
2,329,140

BN 40 %

0.10

0.06
0.28
0.07
0.03
0.02

0.33

0.28
0.05

6.63

0.03
0.17
0.05
0.54
0.30
0.36
0.1
0.17
0.19
0.1
0.05
0.03
0.03
0.14
0.18
0.04
0.09
0.02

0.02

0.03

0.13

0.03
0.02
0.07

0.38
0.59
0.10
0.10
0.15
0.14
0.19
0.08
0.48
0.07

0.28
0.41
0.11

The accompanying notes form an integral part of these financial statements
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618,000 SKY PLC 2.25% 17/11/2025 673,385  0.03 7,000,000 WELLS FARGO AND COMPANY 1% 02/02/2027 6,892,340  0.31
500,000 SKY PLC 2.50% 15/09/2026 550,738  0.03 2,056,000 WP CAREY INC 2.00% 20/01/2023 2,135,793  0.10
3,476,000 THE ROYAL BANK OF SCOTLAND PLC 2.50% 3,754,445 0.18 | Total securities portfolio 2,075,652,310  96.85
22/03/2023
1,500,000 TOBACCO GP 7.75% 06/19 *GBP 1,854,016  0.09
1,248,000 VODAFONE GROUP PLC 0.50% 30/01/2024 1,223970  0.06
2,000,000 VODAFONE GROUP PLC 1.75% 25/08/2023 2,115,600  0.10
3,118,000 YORKSHIRE BUILDING SOCIETY 0.375% 11/04/2023 3,120,713 0.15
United States of America 99,290,300 4.63
1,373,000 ABBVIE INC 1.375% 17/05/2024 1,403,604  0.07
480,000 AMERICAN INTERNATIONAL GROUP INC 1.875% 491527  0.02
21/06/2027
1,141,000 AMGEN INC 1.25% 25/02/2022 1,181,283  0.06
1,531,000 APPLE INC 0.875% 24/05/2025 1,657,793  0.07
2,988,000 APPLE INC 1.375% 17/01/2024 3,142,898  0.15
514,000 APPLE INC 1.375% 24/05/2029 526,614  0.02
2,900,000 AROUNDTOWN PROPERTY HLGD 1.5% 03/05/2022 2,997,353  0.14
1,383,000 AT&T INC 1.05% 04/09/2023 1,393,940  0.07
1,500,000 AT&T INC 1.80% 04/09/2026 1,518,750  0.07
3,071,000 AT&T INC 2.35% 04/09/2029 3,108,697  0.15
1,759,000 AT&T INC 2.40% 15/03/2024 1,902,649  0.09
1,178,000 AT&T INC 2.75% 19/05/2023 1,304,659  0.06
536,000 AT&T INC 3.15% 04/09/2036 550,831 0.03
2,081,000 BANK OF AMERICA CORP FRN 04/05/2023 2,119,727 0.10
4,500,000 BANK OF AMERICA CORP VAR 04/05/2027 4,701,847 022
2,795,000 BANK OF AMERICA CORP 0.75% 26/07/2023 2,809,478  0.13
4,400,000 BANK OF AMERICA CORP 1.375% 10/09/2021 4593358  0.21
1,010,000 BAT CAPITAL CORP 1.125% 16/11/2023 1,026,801 0.05
1,537,000 BLACKSTONE HDGS FINANCE 1.00% 05/10/2026 1,524,842 0.07
1,700,000 COCA COLA CO 1.625% 09/03/2035 1,716,465  0.08
2,040,000 CRH AMERICA INC 3.875% 18/05/2025 1,768,861 0.08
5,800,000 ENTERPRISE PRODUCTS OPERATING LLC VAR 4,846,003 023
16/08/2077
3,800,000 ENTERPRISE PRODUCTS OPERATING LLC VAR 3,155,364  0.15
16/08/2077
9,000,000 GOLDMAN SACHS GROUP INC. 1.25% 01/05/2025 9,080,145  0.41
963,000 INTERNATIONAL BUSINES MACHINES CORP 0.95% 972,866  0.05
23/05/2025
500,000 JOHNSON AND JOHNSON 0.65% 20/05/2024 503,963  0.02
1,102,000 JOHNSON AND JOHNSON 1.65% 20/05/2035 1,143,331 0.05
3,700,000 JPMORGAN CHASE & CO 0.625% 25/01/2024 3,675,099 017
2,222,000 JPMORGAN CHASE & CO 1.375% 16/09/2021 2,317,257 0.1
5,000,000 JPMORGAN CHASE & CO 2.75% 24/08/2022 5544225 026
1,365,000 LIBERTY MUTUAL CORP 2.75% 04/05/2026 1,491,222 0.07
600,000 MONDELEZ INTL INC 1.625% 08/03/2027 609,840  0.03
4,108,000 MORGAN STANLEY VAR 23/10/2026 4112313 0.19
842,000 PFIZER INC 0.25% 06/03/2022 841,857  0.04
1,071,000 PFIZER INC 1.00% 06/03/2027 1,082,337 0.05
6,450,000 SSE PLC VAR 16/09/2077 5568495  0.26
329,000 THE PRICELINE GROUP INC 1.80% 03/03/2027 335445  0.02
1,222,000 THE PRICELINE GROUP INC 2.15% 25/11/2022 1,312,691 0.06
713,000 THE PRICELINE GROUP INC 2.375% 23/09/2024 771,726 0.04
860,000 US BANCORP 0.85% 07/06/2024 866,029  0.04
600,000 VERIZON COMMUNICATIONS INC 3.25% 17/02/2026 689,982  0.03

The accompanying notes form an integral part of these financial statements
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Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

1,320,000 AUSTRIA 1.65% 21/10/2024
3,300,000 AUSTRIA 3.15% 20/06/2044
5,890,000 AUSTRIA 3.65% 20/04/2022
2,200,000 AUSTRIA 4.35% 15/03/2019
2,250,000 AUSTRIA 6.25% 15/07/2027
5,050,000 BUND (AUT) 3.5% 15/09/21

7,970,000 BUND (AUT) 4.15% 15/03/37

Belgium

9,360,000 BELGIUM 3.75% 22/06/2045
12,140,000 BELGIUM 4.00% 28/03/2019
24,330,000 BELGIUM 4.50% 28/03/2026

4,150,000 BELGIUM 5.00% 28/03/2035

Denmark

1 NYKREDIT REALKREDIT A/S 2.00% 01/10/2047
1 NYKREDIT REALKREDIT A/S 2.50% 01/10/2047
0.47 REALKREDIT DANMARK AS 2.00% 01/10/2047

Finland

5,970,000 FINLAND 2.00% 15/04/2024
3,800,000 FINLAND 3.375% 15/04/2020
2,500,000 FINNISH GOVERNMENT 2.625% 04/07/2042

France

25,800,000 OAT 2.50% 25/10/2020
43,600,000 FRANCE OAT 3.25% 25/10/2021
37,700,000 FRANCE OAT 4.25% 25/04/2019
4,750,000 FRANCE OAT 4.75% 25/04/2035
44,250,000 FRANCE OAT 6.00% 25/10/2025
23,670,000 FRANCE OATI 1.85% 25/07/2027
14,460,000 OAT 4% 25/04/55
37,370,000 OAT 5.75% 25/10/32

Germany

41,290,000 GERMANY BUND 0% 14/12/2018
8,810,000 GERMANY BUND 1.00% 15/08/2025
32,900,000 GERMANY BUND 5.50% 04/01/2031

Ireland

3,950,000 IRELAND 2.00% 18/02/2045

1,780,000 IRELAND 2.40% 15/05/2030

11,300,000 IRELAND 5.00% 18/10/2020
600,000 IRISH REPUBLIC 5.40% 13/03/2025

Italy

4,120,000 ITALY BTP 3.50% 01/03/2030
57,870,000 ITALY BTP 4.25% 01/03/2020
80,760,000 ITALY BTP 4.75% 01/08/2023

anjep 1osen

EUR
1,031,595,058

1,013,568,964
1,013,568,964
36,674,911

1,453,320
4,630,511
6,871,215
2,330,317
3,469,028
5,775,357
12,145,163

65,978,465

13,910,130
12,829,491
32,570,084

6,668,760

14,093,062

6,671,504
4,137,345
3,284,213

306,013,799

27,937,401
49,510,852
40,132,404

7,386,559
63,940,807
32,791,668
22,896,326
61,417,782

103,706,503

41,560,243
9,381,240
52,765,020

20,056,336

4,152,596
2,052,296
13,039,917
811,527

246,687,698

4,621,651
63,251,910
97,277,843

BN 40 %

97.48

95.78
95.78
3.47

0.14
0.44
0.65
0.22
0.33
0.55
1.14

6.23

1.31
1.21
3.08
0.63

0.00

0.00
0.00
0.00

1.33

0.63
0.39
0.31

28.91

2.64
4.68
379
0.70
6.04
3.10
2.16
5.80

9.80

393
0.89
4.98

1.90

0.39
0.19
1.24
0.08

23.31

0.44
5.98
9.18

Auend

40,810,000 ITALY BTP 5.00% 01/09/2040
20,130,000 ITALY BTP 6.50% 01/11/2027

Netherlands

2,730,000 NETHERLAND 3.75% 15/01/42
11,050,000 NETHERLANDS 2% 07/15/24

9,510,000 NETHERLANDS 3.75% 15/01/2023
10,020,000 NETHERLANDS 4.00% 15/01/2037
13,270,000 NETHERLANDS 4.00% 15/07/2019

Portugal

6,000,000 PORTUGAL 3.875% 15/02/2030

1,950,000 PORTUGAL 4.10% 15/04/2037

5,840,000 PORTUGAL 4.95% 25/10/2023
Spain

16,550,000 SPAIN 4.60% 30/07/2019
39,260,000 SPAIN 4.65% 30/07/2025
12,240,000 SPAIN 4.70% 30/07/2041
16,150,000 SPAIN 4.85% 31/10/2020
28,820,000 SPAIN 5.15% 31/10/2028

4,270,000 SPAIN 5.50% 30/04/2021

Share/Units of UCITS/UCIS
Share/Units in investment funds
France
960 AMUNDI TRESO COURT TERME | C
Luxembourg

0.001 PIONEER FUNDS - ABSOLUTE RETURN
CURRENCIES X ND

Total securities portfolio

anjep 1oxen

EUR

53,295,615
28,240,679

57,546,021

4,240,168
12,423,515
11,381,473
15,270,780
14,230,085

16,479,315

6,973,950
2,315,274
7,190,091

146,332,854

17,847,189
49,657,422
16,762,925
18,410,031
38,611,307

5,043,980

18,026,094

18,026,094
18,026,093
18,026,093
1
1

1,031,595,058

BN 40 %

5.04
267

5.44

0.40
1.17
1.08
1.45
1.34

1.56

0.66
0.22
0.68

13.83

1.69
4.69
1.58
1.74
3.65
0.48

1.70

1.70
1.70
1.70
0.00
0.00

97.48

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Corporate Bond

Securities Portfolio as at 31/12/17

o = 2 o = =
§ El s g X )
E e =z E e =z
< 5 g < i 2
5 5
EUR EUR
Long positions 1844,716,460 9513 Finland 14957112 0.7
Transferable securities admitted to an official stock exchange 1843950006  95.00 8,422,000 SAMPO P.L.C. 1.00% 18/09/2023 8,579,744 0.45
listing and/or dealt in on another regulated market I . 2,121,000 SATO OYJ 2.25% 10/09/2020 2,216,742 0.11
Bonds 1,843,950,096  95.09 3,952,000 SATO OYJ 2.375% 24/03/2021 4160626  0.21
Australia 8470664 044 France 336,374,757 17.34
4,546,000 TRANSURBAN FINANCE 1.75% 29/03/2028 4644807  0.24 4300.000 ACCOR SA VAR PERPETUAL 4503196 024
4,600,000 WESTPAC BANKING CORP VAR PERPETUAL 3825857  0.20 5.800.000 ACCOR SA 1.25% 25/01/2024 5859711 030
Austria 26744608  1.38 5,000,000 ARKEMA SA VAR PERPETUAL 5490075  0.28
4,000,000 ARKEMA SA 1.50% 20/01/2025 4,159,860  0.21
1,400,000 ERSTE GROUP BANK AG VAR 26/05/2025 1227326 0.06 4700000 ARKEMA SA 1 50% 20/04/2027 4815855  0.25
5,142,000 ERSTE GROUP BANK AG 7.125% 10/10/2022 6,681,515  0.34 4’600’000 AUTOROUTEé DU SUD DE LA FRANCE 1.00% 4’633’557 0'2 4
7,000,000 OMV AG 1.00% 14/12/2026 6,914,250  0.37 T 4310512026 ' o '
3,200,000 TELEKOM FINANZMANAGEMENT GMBH 1.50% 3291808  0.17 4677000 AXA SA VAR PERPETUAL 5311856 027
1,700,000 $ZEEES§AGF|NANZMANAGEMENT GMBH 3.50% 1,964,741 0.10 4,700,000 AXA SAVAR 16/04/2040 52149% 027
e oue oo : 6,200,000 BANQUE FEDERATIVE DU CREDIT MUTUEL 1.625% 6,145,130  0.32
04/07/2023 15112027
2,800,000 UNIQA INSURANCE GROUP AG VAR 27/07/2046 3520818  0.18 2.000.000 BN PARIBAS CARDIF VAR PERPETUAL 3395450  0.18
2,500,000 UNIQA INSURANCE GROUP AG VAR 31/07/2043 3144150  0.16 7‘300’000 ENP PARIBAS CARDIF 1.00% 20/1/2024 7’ 183' 192 0'37
Belgium 50,380,511 2.60 6,000,000 BNP PARIBAS SA VAR PERPETUAL 5785242  0.30
6,171,000 ANHEUSER BUSCH INBEV SA 1.50% 17/03/2025 6487479 033 gsggggg 2:§ gﬁg::ﬁz 22 xﬁg :55:;;%“ nggggg gi:
5,267,000 ANHEUSER BUSCH INBEV SA 2.75% 17/03/2036 5796,887  0.30 5'236*000 BNP PARIBAS SA 1 00% 27/06/2024 5*284'930 0'27
6,083,000 ANHEUSER-BUSCH INBEV SAINV 3.75% 15/01/2022 5,296,815  0.27 7’990’000 BNP PARIBAS SA2'375';/ 1710012025 8’571'351 0'44
7,000,000 BNP PARIBAS FORTIS SA VAR PERPETUAL 5816972  0.30 8'465*000 BPCE SAVAR PEREETU"AL 10*264'659 0'53
7,000,000 KBC GROUP SA/NV 0.75% 18/10/2023 7015225 037 3’700*000 BPOE SAVAR 080712026 3*950'953 0'20
8,000,000 KBC GROUP SA/NV 1.00% 26/04/2021 8199520 043 7'500*000 BPOE SA0.375% 05/1012023 7*436'287 0'38
6,600,000 KBC GROUPE SA VAR 11/03/2027 6,830,637 035 7'100*000 BPOE SA 1'1250/" 181012023 7*283'393 0'38
4,400,000 SOLVAY SA 2.75% 02/12/2027 4936976  0.25 e Seon oo :
4,100,000 BPCE SA 2.875% 22/04/2026 4545670  0.23
Bermuda 7,670,735 0.40 3,308,000 BPCE SA 5.70% 22/10/2023 3053702 0.6
7,260,000 FIDELITY INTERNATIONAL LTD 2.50% 04/11/2026 7670735 040 | 4700000 BRSO BUICHARD PERRACHON SAVAR 5473338 0.8
British Virgin Islands 6,144,697  0.32 2,600,000 CASINO GUICHARD PERRACHON SA 1.865% 2653612  0.14
6,199,000 CHEUNG KONG INFRASTR 1.00% 12/1212024 6144697 032 500000 1034(;6/’\ ZSOSZSRANCES VAR 141032040 somsi 03
Canada 7,213493  0.37 4,000,000 CNP ASSURANCES 1.875% 20/10/2022 4204220 0.22
4,500,000 NATIONAL BANK OF CANADA VAR 26/05/2042 5556400 028 | 2300000 COEVTREPRISEDE RANSPORTDELECTRICITE - 231472 012
1,500,000 TOTAL CAPITAL CANADA LTD 2.125% 18/09/2029 1,655,093  0.09 2600.000 COEN TRI;PRISE DE TRANSPORT D'ELECTRICITE 2635892 049
Cayman Islands 12916969  0.67 T SA150% 2900712028 o
7,973,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022 9,597,960  0.50 2,900,000 gg';'g?;’;g'g;gg; RANSPORT DELECTRICITE 3006822 0.16
3,783,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027 3,319,009  0.17 5 200,000 COMPAGNIE DE SAINT GOBAIN SA 1.375% 555810 027
Denmark 42,342,657  2.18 14/06/2027
680,000 1SS GLOBALAS 1 125% 09/01/202 ’ 9,600,000 COMPAGNIE PLASTIC-OMNIUM 1.25% 26/06/2024 9543744 049
o 125% 09/01/2020 6935849 0.36 4,600,000 CREDIT AGRICOLE ASSURANCES SA VAR 5156416  0.27
1,300,000 1SS GLOBAL A/S 2.125% 02/12/2024 1,390,903  0.07 PERPETUAL
3,899,000 JYSKE EANK A/S VAR 05/04/2020 4005833 0.21 2,500,000 CREDIT AGRICOLE ASSURANCES SA VAR 2850563 0.1
5,328,000 NYKREDIT REALKREDIT A/S VAR 17/11/2027 5718702  0.29 31/12/2049
10,842,000 NYKREDIT REALKREDIT AS 0.75% 14/07/2021 10,990,535 0.57 7,400,000 CREDIT AGRICOLE SA VAR PERPETUAL 8,392,229 043
4,233,000 ORSTED VAR PERPETUAL 4,309,765  0.22 4,431,000 CREDIT AGRICOLE SA 2.625% 17/03/2027 4,804,976  0.25
5,036,000 TDC A/S TF-2021/TV 26/02/3015 5271962  0.27 6,181,000 CREDIT AGRICOLE SA 4.00% 29/06/2021 6974794 036
3,667,000 TDC AS 1.75% 27/02/2027 3,719,108 0.19 4,600,000 CREDIT LOGEMENT VAR 28/11/2029 4,601,909 024
4,000,000 CREDIT MUTUEL ARKEA VAR 25/10/2029 4023280 021
9,000,000 DANONE SA VAR PERPETUAL 9,051,750 047

The accompanying notes form an integral part of these financial statements
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Auend

3,900,000 DANONE SA 0.709% 03/11/2024
2,500,000 FAURECIA SA 3.625% 15/06/2023
4,900,000 KERING 1.25% 10/05/2026
8,800,000 LEGRAND SA 1.875% 06/07/2032
3,384,000 MFINANCE FRANCE SA 1.398% 26/09/2020
2,933,000 ORANGE SA VAR PERPETUAL
7,090,000 ORANGE SA VAR 31/12/2049
3,046,000 ORANGE SA VAR 31/12/2049
6,946,000 ORANGE SA VAR 31/12/2049
4,400,000 ORANGE SA 3.125% 09/01/2024
2,236,000 ORANGE SA 8.125% 28/01/2033
2,336,000 RCI BANQUE SA 0.625% 10/11/2021
1,893,000 RCI BANQUE SA 0.75% 26/09/2022
4,564,000 SOLVAY FINANCE VAR PERPETUAL
5,098,000 SPCM SA 2.875% 15/06/2023
2,900,000 STE DES APRR 1.625% 13/01/2032

2,500,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 0.95% 19/10/2028

1,250,000 STE DES AUTOROUTES § 5.625% 04/07/2022
4,700,000 SUEZ SA VAR PERPETUAL
600,000 SUEZ SA VAR 31/12/2049

27,104,000 TOTAL CAPITAL INTERNATIONAL SA VAR
PERPETUAL

2,100,000 TOTAL CAPITAL INTERNATIONAL SA 1.375%
19/03/2025

2,000,000 TOTAL CAPITAL SA VAR PERPETUAL
1,750,000 TOTAL SA VAR PERPETUAL
5,100,000 VEOLIA ENVIRONNEMENT VAR PERPETUAL

Germany

6,000,000 ALLIANZ SE VAR PERPETUAL
7,400,000 ALLIANZ SE VAR 17/10/2042
3,547,000 BAYER AG VAR 01/07/2075
11,235,000 BAYER AG VAR 02/04/2075
6,600,000 BERTELSMANN SE & CO VAR 23/04/2075
3,000,000 COMMERZBANK AG FRN 08/03/2022
2,395,000 COMMERZBANK AG 4.00% 23/03/2026
2,900,000 COMMERZBANK AG 7.75% 16/03/2021
11,065,000 COVESTRO AG 1.75% 25/09/2024
8,600,000 DEUTSCHE BANK AG 1.50% 20/01/2022
8,300,000 DEUTSCHE BANK AG 5.00% 24/06/2020

1,200,000 ENBW ENERGIE BADEN-WUERTTEMBER VAR
05/04/2077

4,806,000 EVONIK INDUSTRIES AG VAR 07/07/2077
4,666,000 HEIDELBERGCEMENT AG 2.25% 03/06/2024
3,000,000 LANXESS AG VAR 06/12/2076

3,696,000 MERCK KGAA VAR 12/12/2074

4,065,000 MERCK KGAA VAR 12/12/2074

2,761,000 RWE AG 5.75% 14/02/2033

Guernsey

4,512,000 CREDIT SUISSE GROUP FUNDING GUERNSEY
LIMITED 1.25% 14/04/2022

anjep 1osen

EUR

3,906,416
2,637,275
5,024,411
9,349,032
3,484,809
3,490,153
7,628,485
3,374,709
8,251,569
5,045,084
4,186,418
2,353,602
1,908,447
5,126,445
5,196,646
2,929,928
2,369,313

1,546,350
4,981,883
634,152
28,353,900

2,202,617

2,197,810
1,964,848
5,165,459

104,359,119

6,676,890
9,027,260
3,727,737
11,594,745
6,978,807
3,054,255
2,725,498
3,636,405
11,774,210
8,891,626
9,158,262
1,294,650

4,935,137
5,024,302
3,344,625
3,919,479
4,501,175
4,194,056

4,659,091
4,659,091

BN 40 %

0.20
0.14
0.26
0.48
0.18
0.18
0.39
0.17
043
0.26
0.22
0.12
0.10
0.26
0.27
0.15
0.12

0.08
0.26
0.03
145

0.1

0.1
0.10
0.27

5.38

0.34
047
0.19
0.60
0.36
0.16
0.14
0.18
0.61
0.46
047
0.07

0.25
0.26
0.17
0.20
0.23
0.22

0.24
0.24

Auend

Hong Kong (China)

1,090,000 BAO TRANS ENTERPRISE LTD 1.625% 23/02/2018
Iceland

4,966,000 LANDSBANKINN HF 1.375% 14/03/2022
Ireland

8,046,000 ALLIED IRISH BANKS PLC VAR 26/11/2025
3,000,000 BANK OF IRELAND GROUP PLC VAR 19/09/2027
4,459,000 CLOVERIE PLC VAR PERPETUAL

8,999,000 CRH FINANCE LIMITED 3.125% 03/04/2023
3,407,000 DAA FINANCE PLC 1.554% 07/06/2028
11,000,000 ERSTE GROUP BANK AG VAR PERPETUAL
3,562,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021
2,664,000 FGA CAPITAL IRELAND 2.625% 17/04/2019

3,262,000 FRESENIUS FINANCE IRELAND PLC 2.125%
01/02/2027

1,717,000 FRESENIUS FINANCE IRELAND PLC 3.00%
30/01/2032

3,018,000 LIBERTY MUTUAL FINANCE EUROPE DESIGNATED
ACTIVITY COMPANY 1.75% 27/03/2024

Italy

6,413,000 AMPLIFON SPA 4.875% 16/07/2018

900,000 ASSICURAZIONI GENERA VAR PERPETUAL
5,300,000 ASSICURAZIONI GENERA VAR PERPETUAL
8,000,000 ASSICURAZIONI GENERA VAR 08/06/2048
8,100,000 ASSICURAZIONI GENERA VAR 12/12/2042
8,983,000 ATLANTIA S.P.A 1.875% 13/07/2027
2,653,000 AUTOSTRADE PER ITALIA SPA 1.75% 01/02/2027
4,556,000 AZIMUT HOLDING SPA 2.00% 28/03/2022
4,327,000 BUZZI UNICEM 2.125% 28/04/2023
2,139,000 ENI'S P A 1.50% 02/02/2026
3,363,000 ENI'S P A 1.625% 17/05/2028
7,357,000 INTESA SANPAOLO SPA VAR 19/04/2022
3,370,000 INTESA SANPAOLO SPA 0.875% 27/06/2022
3,391,000 INTESA SANPAOLO SPA 1.375% 18/01/2024
7,336,000 INTESA SANPAOLO SPA 2.00% 18/06/2021
7,377,000 LEONARDO SPA 1.50% 07/06/2024
2,447,000 LEONARDO SPA 4.875% 24/03/2025
6,602,000 MEDIOBANCA SPA FRN 18/05/2022

Japan
3,909,000 MIZUHO FINANCIAL GROUP INC 0.956% 16/10/2024
Jersey

6,291,000 ATRIUM EUROPEAN REAL ESTATE 3.625%
17/10/2022

6,619,000 DELPHI AUTOMOTIVE 1.50% 10/03/2025
4,586,000 UBS GROUP FUNDING LTD 1.50% 30/11/2024
6,361,000 UBS GROUP FUNDING LTD 1.75% 16/11/2022
9,023,000 UBS GROUP FUNDING LTD 2.125% 04/03/2024

Luxembourg

6,163,000 ARCELORMITTAL SA 0.95% 17/01/2023

anjep 1oxen

EUR

1,092,398
1,092,398
5,082,105
5,082,106
56,890,465

8,764,910
2,492,976
3,713,432
10,160,546
3,456,844
13,474,010
3,643,890
2,756,987
3,440,366

1,859,056

3,127,448

99,200,064

6,575,441
1,125,018
5,622,770
9,257,440
10,468,359
9,176,717
2,754,796
4,739,561
4,567,798
2,197,448
3,409,241
7,541,293
3,414,417
3,478,861
7,755,803
7,406,065
2,982,159
6,726,877

3,914,258
3,914,258
35,052,898
6,985,778
6,809,462
4,770,747

6,744,282
9,742,629

77,159,072
6,127,470

BN 40 %

0.06
0.06
0.26
0.26
2.93

0.45
0.13
0.19
0.52
0.18
0.69
0.19
0.14
0.18

0.10

0.16

5.12

0.34
0.06
0.29
0.48
0.54
0.47
0.14
0.24
0.24
0.1
0.18
0.39
0.18
0.18
0.40
0.38
0.15
0.35

0.20
0.20
1.81
0.36
0.35
0.25

0.35
0.50

3.98
0.32

The accompanying notes form an integral part of these financial statements
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g g
EUR EUR
9,600,000 AROUNDTOWN SA 1.00% 07/01/2025 9,359,184  0.48 6,100,000 JAB HOLDINGS BV 1.75% 25/05/2023 6425740 033
2,991,000 CNH INDUSTRIAL FINANCE EUROPE S A 1.75% 3,080,745  0.16 4,199,000 KONINKLIJKE AHOLD DELHAIZE NV 0.875% 4208910 022
12/09/2025 19/09/2024
2,305,000 EUROFINS SCIENTIFIC BONDS VAR PERPETUAL 2,321,907 042 3,365,000 KONINKLIJKE KPN NV VAR PERPETUAL 3505371 0.18
2,695,000 GELF BOND ISSUER | SA 0.875% 20/10/2022 2713218 0.14 8,200,000 KONINKLIJKE KPN NV 0.625% 09/04/2025 8,006,029 041
3,518,000 GELF BOND ISSUER I SA 1.75% 22/11/2021 3,680,848  0.19 2,100,000 KONINKLIJKE KPN NV 1.125% 11/09/2028 2,032,895  0.10
3,600,000 GRAND CITY PROPERTIES S A 1.375% 03/08/2026 3,591,936  0.19 4,656,000 LYB INTL FIN B V 1.875% 02/03/2022 4,890,732 025
7,821,000 HARMAN FINANCE INT SCA 2% 27/05/2022 8,264,764 043 4,586,000 MYLAN NV 2.25% 22/11/2024 4781226 025
5,088,000 HEIDELBERGCEMENT FIN 1.50% 14/06/2027 5107,563  0.26 7,483,000 NE PROPERTY COOPERATIEF 3.75% 26/02/2021 8,117,820 042
6,577,000 HOLCIM FINANCE 1.75% 29/08/2029 6,547,897  0.34 3,964,000 NIBC BANK NV 1.50% 31/01/2022 4083713 021
7,593,000 HOLCIM FINANCE 2.25% 26/05/2028 8,084,229 042 8,448,000 NN GROUP BIDCO B V VAR 31/12/2049 9456521  0.49
12,421,000 ING SELECTIS SICAV 1.375% 15/05/2024 12,695,567  0.64 7,396,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025 7971335 041
5,012,000 SES GLOBAL SA VAR PERPETUAL 5583744  0.29 6,637,000 TENNET HOLDING BV VAR PERPETUAL 6,926,639  0.36
) 9,057,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 9,311,909 048
Mexico 27,450,527 1.42 PERPETUAL
5,800,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073 7131274 037 2,900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 2993061  0.15
900,000 PETROLEOS MEXICANOS PEMEX 1.875% 926,150  0.05 PERPETUAL
21/04/2022 2,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 2116290 0.1
4,030,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 4235026  0.22 PERPETUAL
3,124,000 PETROLEOS MEXICANOS PEMEX 3.75% 15/03/2019 3,260,160  0.17 9,538,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 10,233,748 0.53
812,000 PETROLEOS MEXICANOS PEMEX 3.75% 16/04/2026 849,636  0.04 3112/2049
4,499,000 PETROLEOS MEXICANOS PEMEX 5.125% 5243719 027 6,100,000 VONOVIA FINANCE B.V VAR PERPETUAL 6,685326  0.34
15/03/2023 3,200,000 VONOVIA FINANCE B.V 1.25% 06/12/2024 3,247,664 0.7
3,007,000 SIGMAALIMENTOS SA DE CV 2.625% 07/02/2024 3,207,687 047 3,835,000 WPC EUROBOND BV 2.25% 19/07/2024 4,018,064 021
2,500,000 TENEDORA NEMAK SA 3.25% 15/03/2024 2,596,875  0.13 Norway 1570427 060
Netherlands 229,077,771 11.80 3,800,000 KOMMUNAL LANDSPENSJONSKASSE AS VAR 4,306,654  0.22
10,000,000 ABN AMRO BANK NV VAR PERPETUAL 10435400  0.54 10/06/2045
6,800,000 ABN AVIRO BANK NV VAR 27/03/2028 5834087 030 | 1,961,000 STATOILASA0.75% 09/11/2026 1,938,301 010
2,178,000 ABN AMRO BANK NV VAR 30/06/2025 2308451 012| 4610000 STATOILASA2875% 10/09/2025 5325472 0.8
5,124,000 ABN AMRO BANK NV 6.375% 27/04/2021 6,109,063  0.32 Poland 4789120  0.25
2,500,000 ACHMEABV. VAR PERFETUAL 2728050 0.4 4,724,000 PKO BANK POLSKI SA 0.75% 25/07/2021 4,789,120  0.25
2,236,000 ACHMEA B.V. VAR 04/04/2043 2,659,677  0.14 e . e :
1,991,000 ADECCO INT FINL SERVICES BV 1.00% 02/12/2024 2023125  0.10 Portugal 12,820,823  0.66
3,628,000 ADECCO INT FINL SERVICES BV 1.50% 22/11/2022 3,812,992 020 1,900,000 BRISA CONCESSAO RODOVIARIA SA 1.875% 1977663 040
8,900,000 ALLIANZ FINANCE Il BV VAR 08/07/2041 10,445,663 053 30/04/2025
2,500,000 ATF NETHERLANDS BV 2.125% 13/03/2023 2641888  0.14 1,700,000 BRISA CONCESSAO RODOVIARIA SA 2.00% 1810245 0,09
10,400,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL 12,051,416 0.61 22/03/2023
3,093,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE 3,159,066  0.16 2,600,000 BRISA CONCESSAO RODOVIARIA SA 2.375% 2,763,813  0.14
BV 1.50% 03/04/2028 10/05/2027
2,315,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE 4,036,758 0.21 4,400,000 BRISA CONCESSAO RODOVIARIA SA 3.875% 4,924,898 0.26
7.5% 24/01/2033 01/04/2021
5,643,000 EDP FINANCE BV 2.00% 22/04/2025 59762716  0.31 1,200,000 ENERGIAS DE PORTUGAL (EDP) VAR 16/09/2075 1,344204 007
3,361,000 EDP FINANCE BV 2.375% 23/03/2023 3659440  0.19 )
4,341,000 ELM BV VAR PERPETUAL 5010252 0.26 Singapore 2899604 0.15
3,541,000 ENEL FINANCE INTERNATIONAL NV 1.375% 3623222  0.19 2,870,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020 2,899,604  0.15
01/06/2026
2,500,000 FERRARI NV 1.50% 16/03/2023 2,556,338  0.13 Spain 162907489 840
1,900,000 GAS NATURAL FENOSA FINAN 1.375% 19/01/2027 1,907,182 0.10 5,200,000 BANCO BILBAO VIZCAYA ARGENTARIA SA FRN 5264038 027
5,600,000 GAS NATURAL FENOSA FINANCE B.V VAR 6,118,784  0.32 12/04/2022
PERPETUAL 6,800,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR 8,077,074 042
2,100,000 GAS NATURAL FENOSA FINANCE B.V 1.25% 2,109,251 0.11 31/12/2049
19/04/2026 6,900,000 BANCO BILBAO VIZCAYA ARGENTARIA SA 0.625% 6,964,860  0.36
10,800,000 ING GROUP NV VAR 11/04/2028 11,843,172 0.60 17/01/2022
4,677,000 ING VERZEKERINGEN NV VAR 08/04/2044 5,430,932 0.28 3,900,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.75% 3,908,190 0.20
3,546,000 INNOGY FINANCE BV 1% 13/04/2025 3,583,393  0.18 1110912022

The accompanying notes form an integral part of these financial statements
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8,300,000 BANCO SANTANDER SA VAR PERPETUAL
3,100,000 BANKIA S.A. VAR 15/03/2027
11,000,000 BANKINTER SA VAR PERPETUAL
9,600,000 BANKINTER SA VAR 06/04/2027
6,000,000 CAIXABANK S.A VAR 14/07/2028
6,300,000 CAIXABANK S.A VAR 15/02/2027
5,200,000 CAIXABANK S.A 1.125% 12/01/2023
7,100,000 CAIXABANK S.A 1.125% 17/05/2024
10,146,000 FCC AQUALIA SA 1.413% 08/06/2022
9,962,000 FERROVIAL SA VAR PERPETUAL

2,900,000 GAS NATURAL CAPITAL MARKETS SA 1.125%
11/04/2024

5,000,000 IBERDROLA FINANZAS SAU 1.00% 07/03/2025

8,000,000 IMMOBILIARIA COLONIAL SOCIMI SA 1.625%
28/11/2025

2,675,000 MERLIN PROPERTIES SOCIMI SA 1.75% 26/05/2025

5,702,000 MERLIN PROPERTIES SOCIMI SA 2.225%
25/04/2023

5,600,000 METROVACESA SA 2.375% 23/05/2022

2,895,000 NORTEGAS ENERGIA DISTRIBUTION SAU 0.918%
28/09/2022

6,000,000 SANTANDER ISSUANCES SA 2.50% 18/03/2025
4,000,000 SANTANDER ISSUANCES SA 3.25% 04/04/2026
4,100,000 TELEFONICA EMISIONES SAU 1.528% 17/01/2025
3,900,000 TELEFONICA EMISIONES SAU 3.987% 23/01/2023
4,500,000 TELEFONICA EMISONES 2.242% 27/05/2022

Sweden

6,695,000 AKELIUS RESIDENTIAL PROPERTY 1.125%
14/03/2024

2,309,000 AKELIUS RESIDENTIAL PROPERTY 1.50%
23/01/2022

2,849,000 AKELIUS RESIDENTIAL PROPERTY 1.75%
07/02/2025

7,246,000 NORDEA BANK AB VAR PERPETUAL

7,000,000 SKANDINAVISKA ENSKILDA BANKEN VAR
PERPETUAL

5,449,000 SVENSKA HANDELSBANKEN AB FRN 18/05/2023
4,600,000 SWEDBANK AB VAR PERPETUAL

3,200,000 TELIA COMPANY AB VAR 04/04/2078

1,585,000 TELIASONERAAB 1.625% 23/02/2035

5,000,000 VOLVO TREASURY AB VAR 10/03/2078

Switzerland

5,335,000 CREDIT SUISSE GRP AG VAR 17/07/2025
3,141,000 UBS GROUP AG FRN 20/09/2022

United Kingdom

2,707,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025
1,600,000 ANGLO AMERICAN CAPITAL PLC 3.25% 03/04/2023
5,489,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022
3,372,000 ANNINGTON FUNDING PLC 1.65% 12/07/2024
5,788,000 AVIVAPLC VAR 05/07/2043

7,005,000 BARCLAYS BANK PLC 1.875% 08/12/2023

2,475,000 BARCLAYS BANK PLC 6.00% 14/01/2021

3,710,000 BARCLAYS BANK PLC 6.625% 30/03/2022

anjep 1osen

EUR

9,444,155
3,259,139
12,978,735
9,884,448
6,114,240
6,681,969
5,189,912
7,129,110
10,384,684
9,726,648
2,944,080

5,033,600
7,942,240

2,701,670
6,017,235

5,954,340
2,915,337

6,312,480
4,411,380
4,244,484
4,562,766
4,860,675

45,434,488
6,622,091

2,376,654
2,894,028

7,286,615
6,045,836

5,550,106
4,059,362
3,389,584
1,465,737
5,744,475

8,679,496

5,391,444
3,188,052

212,232,618

2,719,750
1,773,776
6,101,463
3,418,180
7,209,272
7,371,712
2,862,325
4,558,217

BN 40 %

0.49
0.17
0.66
0.50
0.32
0.34
0.27
0.37
0.53
0.50
0.15

0.26
0.41

0.14
0.31

0.31
0.15

0.33
0.23
0.22
0.24
0.25

2.34
0.34

0.12

0.37
0.31

0.29
0.21
0.17
0.08
0.30

0.44

0.28
0.16

10.95

0.14
0.09
0.31
0.18
0.37
0.38
0.15
0.24

Auend

6,200,000 BARCLAYS PLC VAR 07/02/2028

12,101,000 BAT INTL FINANCE PLC 1.25% 13/03/2027
4,537,000 BAT INTL FINANCE PLC 2.25% 16/01/2030
2,722,000 BP CAPITAL MARKETS PLC 1.077% 26/06/2025
2,993,000 BP CAPITAL MARKETS PLC 1.109% 16/02/2023
2,032,000 BP CAPITAL MARKETS PLC 1.117% 25/01/2024
3,267,000 BP CAPITAL MARKETS PLC 1.637% 26/06/2029
8,326,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025
2,112,000 BRITISH TELECOMMUNICATIONS PLC 1.00%

23/06/2024

2,972,000 BRITISH TELECOMMUNICATIONS PLC 1.50%
23/06/2027

5,300,000 CREDIT AGRICOLE S ALONDON BRANCH 1.875%
20/12/2026

2,294,000 CYBG PLC VAR 22/06/2025

4,000,000 HSBC HOLDINGS PLC VAR PERPETUAL

4,800,000 HSBC HOLDINGS PLC VAR 31/12/2049

8,724,000 HSBC HOLDINGS PLC 0.875% 06/09/2024
4,710,000 IMPERIAL BRANDS FINANCE PLC 2.25% 26/02/2021
9,413,000 LEEDS BUILDING SOCIETY 1.375% 05/05/2022
4,490,000 LLOYDS BANKING GROUP PLC 1.00% 09/11/2023
5,567,000 LLOYDS BANKING GROUP PLC 6.50% 24/03/2020
4,708,000 MORRISON SUPERMAR PLC 4.625% 08/12/2023
6,100,000 NATIONWIDE BUILDING SOCIETY VAR 25/07/2029

7,973,000 NATIONWIDE BUILDING SOCIETY 0.625%
19/04/2023

3,471,000 NGG FINANCE PLC VAR 18/06/2076
5,460,000 PIRELLI INTERNATIONAL PLC 1.75% 18/11/2019
6,000,000 RBS GROUP PLC VAR 08/03/2023
4,585,000 RBS GROUP PLC 6.00% 19/12/2023
47,000,000 RSA INSURANCE GROUP PLC VAR PERPETUAL
50,000 SANTANDER UK PLC 1.125% 14/01/2022
3,200,000 SKY PLC FRN 01/04/2020
1,791,000 SKY PLC 2.25% 17/11/2025
1,555,000 SKY PLC 2.50% 15/09/2026

7,556,000 THE ROYAL BANK OF SCOTLAND PLC 2.50%
22/03/2023

1,817,000 TOBACCO GP 7.75% 06/19  *GBP

3,267,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024
2,732,000 VODAFONE GROUP PLC 0.50% 30/01/2024
5,410,000 VODAFONE GROUP PLC 1.75% 25/08/2023
2,103,000 VODAFONE GROUP PLC 2.20% 25/08/2026

United States of America

7,262,000 ABBVIE INC 1.375% 17/05/2024
6,660,000 APPLE INC 0.875% 24/05/2025
6,109,000 APPLE INC 1.375% 17/01/2024
2,493,000 APPLE INC 1.375% 24/05/2029
6,500,000 AROUNDTOWN PROPERTY HLGD 1.5% 03/05/2022
6,343,000 AT&T INC 1.05% 04/09/2023
6,147,000 AT&T INC 1.80% 04/09/2026
12,889,000 AT&T INC 2.35% 04/09/2029
7,335,000 AT&T INC 2.40% 15/03/2024
5,214,000 AT&T INC 2.50% 15/03/2023
2,330,000 AT&T INC 3.15% 04/09/2036

anjep 1oxen

EUR

6,178,486
11,863,035
4,701,534
2,759,183
3,092,996
2,092,350
3,378,976
8,983,921
2,114,587

2,963,203
5,577,773

2,672,142
4,251,620
5,317,728
8,761,600
4,990,033
9,694,778
4,637,998
6,351,613
6,050,601
6,187,596
7,975,073

3,776,361
5,587,382
6,309,120
4,207,371
5,037,077

51,567
3,240,864
1,951,509
1,712,794
8,161,273

2,245,832
2,781,072
2,679,395
5,722,698
2,256,782

225,562,060

7,423,870
6,776,550
6,425,691
2,554,178
6,728,150
6,404,400
6,223,838
13,047,212
7,934,013
5,677,785
2,394,471

BN 40 %

0.32
0.61
0.24
0.14
0.16
0.1
0.17
0.46
0.1

0.15

0.29

0.14
0.22
0.27
0.45
0.26
0.50
0.23
0.33
0.31
0.32
0.41

0.19
0.29
0.33
0.22
0.26
0.00
0.17
0.10
0.09
0.42

0.12
0.14
0.14
0.30
0.12

11.63

0.38
0.35
0.33
0.13
0.35
0.33
0.32
0.67
0.41
0.29
0.12

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Corporate Bond

Securities Portfolio as at 31/12/17

Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
5,000,000 BANK OF AMERICA CORP VAR 07/02/2025 5149375 027 | -200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER 110,604 -0.01
7,321,000 BANK OF AMERICA CORP 0.75% 26/07/2023 7358923  0.38 SERIES 28 INDEX - 287.50 - 21.02.18
13,405,000 BANK OF AMERICA CORP 1.625% 14/09/2022 14,137,248 0.73 | -200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER 2 000
4,226,000 BAT CAPITAL CORP 1.125% 16/11/2023 4296300 0.2 SERIES 28 INDEX - 350.00 - 17/01/18
6,425,000 BLACKSTONE HDGS FINANCE 1.00% 05/10/2026 6,374,178 033 | -200,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 -1,268  0.00
6,373,000 COCA COLA CO 1.625% 09/03/2035 6434723 033 INDEX - 55.00 - 17/01/18

-200,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 44 0.00

3,842,000 CRH AMERICA INC 3.875% 18/05/2025 3,331,354 017 INDEX - 60.00 - 17/01/18
4,800,000 ENTERPRISE PRODUCTS OPERATING LLC VAR 4010486 021
16/08/2077 Total securities portfolio 1,844,248104  95.11
2,800,000 ENTERPRISE PRODUCTS OPERATING LLC VAR 2,325,005  0.12
16/08/2077
10,000,000 GOLDMAN SACHS GROUP INC. 1.25% 01/05/2025 10,089,050  0.52
5,969,000 IBM CORP 1.125% 06/09/2024 6,149,950  0.32
4,394,000 INTERNATIONAL BUSINES MACHINES CORP 0.95% 4,439,017  0.23
23/05/2025
8,863,000 JPMORGAN CHASE & CO 0.625% 25/01/2024 8,816,735 0.45
13,289,000 JPMORGAN CHASE & CO 2.75% 24/08/2022 14,735,441 0.77
5,074,000 LIBERTY MUTUAL CORP 2.75% 04/05/2026 5543193 029
425,000 MECCANICA HOLDINGS USA INC 6.25% 15/01/2040 413,741 0.02
10,892,000 MORGAN STANLEY VAR 23/10/2026 10,903,437 0.56
9,009,000 MORGAN STANLEY 1.75% 11/03/2024 9,468,954 049
4,500,000 SSE PLC VAR 16/09/2077 3,895,153 0.20
2,871,000 THE PRICELINE GROUP INC 1.80% 03/03/2027 2,927,243 0.15
3,601,000 THE PRICELINE GROUP INC 2.15% 25/11/2022 3,868,248  0.20
2,035,000 THE PRICELINE GROUP INC 2.375% 23/09/2024 2,202,613 0.1
2,873,000 US BANCORP 0.85% 07/06/2024 2,893,140  0.15
2,199,000 VERIZON COMMUNICATIONS INC 3.25% 17/02/2026 2,528,784  0.13
4,390,000 WELLS FARGO & CO 2.00% 28/07/2025 4,952,765 0.26
5,319,000 WP CAREY INC 2.00% 20/01/2023 5525430  0.28
1,361,000 ZF NORTH AMERICA CAPITAL INC 4.75% 29/04/2025 1,201,416 0.06
Derivative instruments 766,364 0.04
Options 766,364  0.04
Luxembourg 766,364 0.04
200,000,000 CALL CDX OPTION - ITRAXX EUROPE CROSSOVER 35,080 0.00
SERIES 28 INDEX - 200.00 - 21.02.18
200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER 711,520 0.04
SERIES 28 INDEX - 250.00 - 21.02.18
200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER 42 0.00
SERIES 28 INDEX - 300.00 - 17/01/18
200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER 166 0.00
SERIES 28 INDEX - 387.50 - 21.02.18
200,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 19,556 0.00
INDEX - 50.00 - 17/01/18
Short positions -468,356  -0.02
Derivative instruments -468,356  -0.02
Options -468,356  -0.02
Luxembourg -468,356  -0.02

-200,000,000 CALL CDX OPTION - ITRAXX EUROPE CROSSOVER -140,020  -0.01
SERIES 28 INDEX - 212.50 - 21.02.18

-200,000,000 PUT CDX OPTION - ITRAXX EUROPE CROSSOVER -216,418  0.00
SERIES 28 INDEX - 275.00 - 21.02.18

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro High Yield

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

United States of America

0.43 CEVAHOLDINGS CONV PFD SA 21

Bonds
Argentina

27,650,000 ARGENTINA 0% 15/12/2035
2 ARGENTINA 0% 31/12/2033

Australia
5,000,000 ORIGIN ENERGY FIN TF/TV 2074
Austria
4,058,000 SAPPI PAPIER HOLDING AG 4.00% 01/04/2023

Bermuda

7,034,000 DIGICEL LIMITED 6.00% 15/04/2021
Canada

9,500,000 VRX ESCROW CORP 4.50% 15/05/2023
Cayman Islands

3,500,000 BANCO DO BRASIL 9.00% PERPETUAL
4,400,000 CHIAN EVERGRANDE GROUP 8.75% 28/06/2025
6,500,000 MIZZEN BONDCO 7.00% 01/05/2021

2,246,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022
1,599,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027
7,200,000 UPCB FINANCE IV LTD 4.00% 15/01/2027

Denmark

3,878,000 DANSKE BANK AS VAR PERPETUAL
2,000,000 TDC A/S TF-2021/TV 26/02/3015

France

3,000,000 ACCOR SA VAR PERPETUAL
3,000,000 AREVA 3.125% 20/03/2023
2,500,000 AREVA 3.25% 04/09/2020
7,500,000 AREVA 3.50% 22/03/2021
2,000,000 AREVA 4.875% 23/09/2024
4,800,000 ARKEMA SA VAR PERPETUAL

4,000,000 CASINO GUICHARD PERRACHON SA VAR
PERPETUAL

2,700,000 CASINO GUICHARD PERRACHON SA VAR
05/08/2026

10,500,000 CASINO GUICHARD PERRACHON SA VAR
07/03/2024

6,000,000 CASINO GUICHARD PERRACHON SAVAR
25/01/2023

3,100,000 CASINO GUICHARD PERRACHON SA 1.865%
13/06/2022

3,850,000 CMA CGM 5.25% 15/01/2025

1,000,000 AXALTA COATING SYSTEMS LTD 3.75% 15/01/2025

anjep 1osen

EUR
1,098,063,657

1,082,320,473
143

143

143
1,070,275,905
136,079

136,078
1

5,231,800
5,231,800
4,255,381
4,255,381
6,853,887

1,066,360
5,787,527

8,670,235
8,570,235
26,009,410

3,136,971
3,806,898
7,316,005
2,705,271
1,402,077
7,642,188

5,642,082

3,450,332
2,091,750

166,914,486

3,195,285
3,137,250
2,636,925
7,968,225
2,242,400
5,276,160
4,075,320

2,928,555
11,746,035
6,844,890
3,164,356

3,847,767

BN 40 %

88.36

87.09
0.00
0.00
0.00

86.13
0.01

0.01
0.00

0.42
0.42
0.34
0.34
0.55

0.09
0.46

0.69
0.69
2.09

0.25
0.31
0.59
0.22
0.1
0.61

0.45

0.28
0.17

13.44

0.26
0.25
0.21
0.64
0.18
0.42
0.33

0.24

Auend

3,900,000 CMA CGM 7.75% 15/01/2021

5,000,000 CREDIT AGRICOLE ASSURANCES SA VAR
27/09/2048

5,000,000 CREDIT AGRICOLE ASSURANCES SA VAR
31/12/2049

5,283,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL
7,000,000 ELECTRICITE DE FRANCE SA VAR 31/12/2049
5,442,000 FAURECIA SA 3.625% 15/06/2023
6,700,000 GROUPAMA SA VAR 31/12/2049
3,000,000 GROUPAMA SA 6.00% 23/01/2027
2,200,000 HOLDIKKS SAS 6.75% 15/07/2021
2,400,000 LA FINANCIERE ATALIAN 4.00% 15/05/2024
4,000,000 LAMONDIALE VAR PERPETUAL
1,500,000 LOXAM 3.50% 03/05/2023
3,804,000 LOXAM 3.50% 15/04/2022
1,260,000 LOXAM 4.25% 15/04/2024

850,000 LOXAM 4.875% 23/07/2021

750,000 LOXAM 6.00% 15/04/2025
5,000,000 NOVAFIVES SAS 4.50% 30/06/2021
4,556,000 PEUGEOT SA 2.00% 23/03/2024
3,500,000 PEUGEQT SA 2.375% 14/04/2023
2,274,000 REXEL SA 2.125% 15/06/2025
1,500,000 REXEL SA 3.50% 15/06/2023
8,000,000 SFR GROUP SA 5.625% 15/05/2024
3,000,000 SOLVAY FINANCE VAR PERPETUAL
6,775,000 SOLVAY FINANCE VAR PERPETUAL
2,000,000 SPCM SA 4.875% 15/09/2025
1,900,000 SPIE BONDS SA 3.125% 22/03/2024
3,000,000 TEREOS FINANCE GROUPE 1 4.125% 16/06/2023
3,800,000 VALLOUREC 2.25% 30/09/2024

Germany

5,308,000 ADLER PELZER HOLDING GMBH 4.125% 01/04/2024
7,031,000 ADLER REAL ESTATE AG 4.75% 08/04/2020
3,000,000 ALLIANZ SE 3.875% PERPETUAL
5,500,000 COMMERZBANK AG 4.00% 23/03/2026

928,000 CTC BONDCO GMBH 5.25% 15/12/2025

2,200,000 ESAL GMBH ELEKTROSCHALTANLAGEN 6.25%
05/02/2023

3,444,000 HAPAG-LLOYD 6.75% 01/02/2022

1,225,000 K+S AKTIENGESELLSCHAFT 4.125% 06/12/2021
3,000,000 LANXESS AG VAR 06/12/2076

1,723,000 PLATIN 1426 GMBH 5.375% 15/06/2023

5,129,000 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.25%
15/09/2023

6,140,110 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.75%
15/09/2026

4,800,000 THYSSENKRUPP AG 1.375% 03/03/2022

3,000,000 THYSSENKRUPP AG 1.75% 25/11/2020

2,000,000 UNITY MEDIA GMBH 3.75% 15/01/2027

7,600,000 UNITYMEDIA HESSEN GMBH & CO KG 4.625%
15/02/2026

4,000,000 UNITYMEDIA HESSEN GMBH CO NRW 4.00%
15/01/2025

6,000,000 UNITYMEDIA HESSEN GMBH CO NRW 5.125%
21/01/2023

anjep 1oxen

EUR

4,075,266
5,951,150

5,727,000

4,559,051
7,785,260
5,751,921
8,074,304
3,788,640
1,734,810
2,510,568
4,695,760
1,564,515
3,974,419
1,348,502

636,931

819,818
5,157,800
4,647,735
3,698,678
2,242,494
1,576,935
8,355,800
3,541,350
7,616,726
1,684,294
1,995,190
3,174,915
3,161,486

74,747,549

5,547,656
7,334,739
2,329,592
6,259,770

926,951
1,749,667

3,698,460
1,357,815
3,352,020
1,722,182
5,371,089

6,585,145
4,883,328
3,111,660
2,037,840
8,197,968
4,226,960

4,505,657

BN 40 %

0.33
0.48

0.46

0.37
0.63
0.46
0.65
0.30
0.14
0.20
0.38
0.13
0.32
0.11
0.05
0.07
0.42
0.37
0.30
0.18
0.13
0.67
0.28
0.61
0.14
0.16
0.26
0.25

6.01

0.45
0.59
0.19
0.50
0.07
0.14

0.30
0.1
0.27
0.14
0.43

0.53

0.39
0.25
0.16
0.67

0.34

0.36

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro High Yield

Securities Portfolio as at 31/12/17

Auend

1,500,000 WEPA HYGIENEPRODUKTE GMBH 3.75%
15/05/2024

Greece

2,590,000 EUROBANK ERGASIAS SA 2.75% 02/11/2020
4,217,000 GREECE 4.375% 01/08/2022
3,462,000 NATIONAL BANK OF GREECE SA 2.75% 19/10/2020

Guernsey
561,625 SEA TRUCKS INTL LTD VAR 21/06/2018
Ireland

10,000,000 ALLIED IRISH BANKS PLC VAR PERPETUAL
1,500,000 ALLIED IRISH BANKS PLC VAR 26/11/2025
2,895,000 ARDAGH PACKAGING FIN PLC 2.75% 15/03/2024
6,767,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022
6,000,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024
3,500,000 BANK OF IRELAND GROUP PLC VAR 11/06/2024
1,000,000 BANK OF IRELAND GROUP PLC VAR 19/09/2027

4,000,000 CREDIT BANK OF MOSCOW FINANCE 5.875%
07/11/2021

2,800,000 ERSTE GROUP BANK AG VAR PERPETUAL

5,400,000 SMURFIT KAPPAACQUISITIONS 2.375% 01/02/2024

2,266,000 VIRGIN MEDIA RECEIVABLES FINANCING NOTES |
DESIGNATED 5.50% 15/09/2024

Italy

3,800,000 BANCA POPOLARE DI MILANO 7.125% 01/03/2021
5,000,000 BANCO POPOLARE 2.75% 27/07/2020
8,500,000 BANCO POPOLARE 3.50% 14/03/2019
1,500,000 BANCO POPOLARE 6.00% 05/11/2020
2,500,000 BANCO POPOLARE 6.375% 31/05/2021
3,140,000 CMC RAVENNA 6.00% 15/02/2023
14,500,000 ENEL SPATF/TV 24/09/2073
7,400,000 INTESA SANPAOLO SPA VAR PERPETUAL
5,000,000 INTESA SANPAOLO SPA VAR 19/04/2022
8,100,000 INTESA SANPAOLO SPA 6.625% 13/09/2023
4,545,000 LEONARDO SPA 1.50% 07/06/2024
9,000,000 LEONARDO SPA 4.875% 24/03/2025
3,000,000 SALINIIMPREGILO SPA 3.75% 24/06/2021
5,089,000 SCHUMANN SPA7.00% 31/07/2023
6,000,000 TELECOM ITALIA SPA 3.25% 16/01/2023
2,000,000 TELECOM ITALIA SPA 3.625% 25/05/2026
3,350,000 TELECOM ITALIA SPA 5.25% 10/02/2022
4,643,000 UNICREDIT SPA VAR PERPETUAL
8,500,000 UNICREDIT SPA VAR 03/01/2027
7,000,000 UNICREDIT SPA VAR 28/10/2025
10,000,000 UNICREDIT SPA 6.95% 31/10/2022
2,575,000 WIND TRE S P A 2.625% 20/01/2023
2,640,000 WIND TRE S P A 3.125% 20/01/2025
829,000 WIND TRE S P A5.00% 20/01/2026

Japan

7,700,000 SOFTBANK GROUP CORP 3.125% 19/09/2025

anjep 1oxen

EUR
1,549,050

10,464,706

2,586,944
4,380,640
3,497,122

491,094
491,094
47,948,423

11,262,500
1,638,090
2,984,890
5,748,119
6,629,700
3,696,700

830,845
3,471,552

3,425,240
5,685,336
2,575,451

141,229,978

4,162,520
5,219,925
8,782,625
1,617,008
2,709,825
3,118,617
15,048,821
8,395,374
5,127,125
10,196,523
4,561,317
10,956,330
3,191,130
5,213,680
6,602,190
2,237,780
3,947,205
5,040,556
9,251,060
7,790,580
12,316,700
2,515,466
2,567,624
659,997

7,617,110
7,617,110

BN 40 %

0.12

0.84

0.21
0.35
0.28

0.04
0.04
3.86

0.90
0.13
0.24
0.46
0.53
0.30
0.07
0.28

0.28
0.46
0.21

11.36

0.33
0.42
0.71
0.13
0.22
0.25
1.20
0.68
0.41
0.82
0.37
0.88
0.26
0.42
0.53
0.18
0.32
0.41
0.74
0.63
0.99
0.20
0.21
0.05

0.61
0.61

Auend

Jersey

7,250,000 ADIENT GLOBAL HOLDINGS LTD 3.50% 15/08/2024

2,333,000 ASTON MARTIN CAPITAL HOLDINGS LIMITED 5.75%
15/04/2022

1,353,000 ASTON MARTIN CAPITAL 5.75% 15/04/2022
547,000 CPUK FINANCE LTD 4.875% 28/08/2025

Luxembourg

1,400,000 AGUILA 3 SA9.75% 15/12/2022

4,000,000 ALTICE FINCO S.A 6.25% 15/02/2025
3,500,000 ALTICE FINCO S.A9.00% 15/06/2023
3,000,000 ALTICE LUXEMBOURG NV 7.75% 15/05/2022
6,350,000 ARCELORMITTAL SA 3.00% 09/04/2021
4,500,000 ARCELORMITTAL SA 3.125% 14/01/2022
5,000,000 ARD FINANCE SA 6.625% 15/09/2023

1,090,000 ARENA LUXEMBOURG FINANCE SAR L 2.875%
01/11/2024

1,730,000 AURIS LUXEMBOURG Il SARL 8.00% 15/01/2023

1,500,000 CABOT FINANCIAL (LUXEMBOURG) SA 6.50%
01/04/2021

6,500,000 CABOT FINANCIAL (LUXEMBOURG) SA 7.50%
01/10/2023

4,025,000 CIRSA FUNDING LUXEMBOURG SA 5.875%
15/05/2023

1,871,000 CNH INDUSTRIAL FINANCE EUROPE S A 1.75%
12/09/2025

7,100,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
15/07/2022

3,995,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
22/03/2021

4,100,000 FIAT CHRYSLER FINANCE EUROPE SA6.75%
14/10/2019

2,166,000 GARFUNKELUX HOLDCO 3 SA VAR 01/09/2023
3,000,000 GARFUNKELUX HOLDCO 3 SA 8.50% 01/11/2022
4,000,000 GAZ CAPITAL SA 3.125% 17/11/2023

7,500,000 GAZ CAPITAL SA 3.389% 20/03/2020

6,305,000 GAZ CAPITAL SA 3.60% 26/02/2021

3,180,000 GAZ CAPITAL SA 4.364% 21/03/2025

4,018,000 GAZ CAPITAL SA 4.625% 15/10/2018

2,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL

2,600,000 HANESBRANDS FINANCE LUXEMBOURG 3.50%
15/06/2024

2,000,000 INEOS GROUP HOLDINGS SA 5.375% 01/08/2024

5,458,000 INTRALOT CAPITAL LUXEMBOURG SA 6.75%
15/09/2021

3,694,000 ONEX WIZARD 7.75% 15/02/2023

2,400,000 PICARD BONDO 5.50% 30/11/2024

3,000,000 SBERBANK OF RUSSIA OJSC 3.352% 15/11/2019
1,000,000 SES GLOBAL SA VAR PERPETUAL

4,000,000 SES GLOBAL SA VAR PERPETUAL

1,427,000 TAKKO LUXEMBOURG 2 SCA 5.375% 15/11/2023
6,900,000 TELECOM ITALIA FINANCE SA 7.75% 24/01/2033
7,000,000 TELENET FINANCE V LUX SCA 4.875% 15/07/2027
9,143,000 TOPAZ MARINE SA 9.125% 26/07/2022

anjep 1oxen

EUR

12,773,559

7,783,745
2,761,044

1,600,637
628,133

152,143,406

1,463,546
3,937,800
3,730,685
2,463,982
6,874,193
4,937,783
5,362,900
1,123,343

1,810,843
1,720,720

7,685,985
4,210,915
1,924,726
8,034,715
4,444,497
4,560,471

2,155,170
3,548,899
4,241,720
7,916,025
6,802,149
3,635,376
4,140,951
2,138,840
2,822,326

2,138,980
5,861,182

3,875,523
2,439,840
3,147,840
1,113,250
4,294,540
1,396,362
10,667,124
7,613,900
7,906,305

BN 40 %

1.03

0.63
0.22

0.13
0.05

12.25

0.12
0.32
0.30
0.20
0.55
0.40
043
0.09

0.15
0.14

0.62

0.34

0.15

0.65

0.36

0.37

0.17
0.29
0.34
0.64
0.55
0.29
0.33
0.17
0.23

0.17
0.47

0.31
0.20
0.25
0.09
0.35
0.11
0.85
0.61
0.64

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro High Yield

Securities Portfolio as at 31/12/17

° 5 S ° 5 2
g B =Y g B °
= a = E o =
= 5 < = 5 <
g g
EUR EUR
Mexico 18,027,447 145 Portugal 750,000  0.06
2,765,000 CEMEX 2.75% 05/12/2024 2,798,069  0.23 2,500,000 NOVO BONCO S.A 0% 21/01/2019 750,000  0.06
5,000,000 CEMEX 4.375% 05/03/2023 5305000 042 Spain 30662203 319
5,000,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 5,250,850  0.42
4,483,000 TENEDORA NEMAK SA 3.25% 15/03/2024 4,673,528 0.38 5,600,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR 6,090,448 0.49
PERPETUAL
Netherlands 167,094,494 12.65 5,400,000 BANCO SABADELL SA VAR PERPETUAL 5676426 046
9,900,000 ATF NETHERLANDS BV VAR PERPETUAL 10,583,991  0.85 3,400,000 BANCO SABADELL SA VAR PERPETUAL 3493500 0.8
5,000,000 COOPERATIEVE RABOBANK UA VAR 31/12/2049 6,206250  0.50 4,000,000 BANCO SANTANDER SA VAR PERPETUAL 4,560,000  0.37
2,582,000 DUFRY ONE BONDS 2.50% 15/10/2024 2,635,783  0.21 4,500,000 BANKIA S.A. VAR 22/05/2024 4,704,795 038
2,340,000 EDP FINANCE BV 1.125% 12/02/2024 2,367,320 0.19 4,000,000 BANKINTER SA VAR 06/04/2027 4129320 033
12,900,000 FIAT CHRYSLER AUTOMOBILES N.V. 3.75% 14,148,784 113 3,000,000 CAIXABANK S.A VAR 14/07/2028 3,065,760  0.25
29/03/2024 6,000,000 CAIXABANK S.A VAR 15/02/2027 6,392,460 051
2,010,510 FRIGOGLASS FINANCE BV 7.00% 31/03/2022 1,683,661  0.14 1,485,000 GROUPO ANTOLIN IRAUSA 3.25% 30/04/2024 1,549,494 0.2
2,000,000 SQSPNEATTJJS-AL FENOSA FINANCE B.V VAR 2,189,980  0.18 Sweden 1751644 095
2,000,000 GENERALI FINANCE BV VAR PERPETUAL 2,191,660  0.18 4,118,000 INTRUM JUSTITIAAB 3.125% 15/07/2024 4149751 034
3,672,000 HEMA BONDCO | B.V. VAR 15/07/2022 3,766,554  0.30 1,492,000 NORDEA BANK AB VAR PERPETUAL 1,503,682  0.12
3,500,000 HEMA BONDCO Il BV 8.50% 15/01/2023 3613330 029 2,080,000 VOLVO CAR AB 2.00% 24/01/2025 2,099,250 0.7
5,000,000 KONINKLIJKE KPN NV 1.125% 11/09/2028 4831575 039 3,487,000 VOLVO TREASURY AB VAR 10/03/2078 3998961  0.32
2,000,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023 1742588  0.14 Turkey 516575 041
5,000,000 MARFRIG HOLDINGS EUROPE B.V. 6.875% 4295053 035
24/06/2019 5,000,000 TURKIYE VAKIFLAR BANKASI TAO 3.50% 17/06/2019 5,116,575  0.41
5,000,000 NN GROUP BIDCO B V VAR 31/12/2049 5,600,000 045 United Kingdom 06623492 7.79
2,000,000 NN GROUP N.V VAR 13/01/2048 2,337,360  0.19
3,000,000 NN GROUP NV VAR 31/12/2049 3,386,250 027 5,100,000 ANGLO AMERICAN CAPITAL PLC 3.25% 03/04/2023 5,657,022 0.46
1,500,000 Ol EUROPEAN GROUP BV 3.125% 15/11/2024 1,581,840 013 6,720,000 ARROW GLOBAL FINANCE PLC VAR 01/04/2025 6,659,117 0.53
8,500,000 PETROBRAS GLOBAL FINANCE BV 3.75% 9,110,895 073 4,013,000 ARROW GLOBAL FINANCE PLC VAR 01/05/2023 4,110,837 0.33
14/01/2021 3,000,000 ARROW GLOBAL FINANCE PLC 5.125% 15/09/2024 3429832 028
1,300,000 PETROBRAS GLOBAL FINANCE BV 4.25% 1429948  0.12 3,600,000 BARCLAYS PLC VAR 07/02/2028 3,592,836  0.29
02/10/2023 1,200,000 BOPARAN FINANCE PLC 4.375% 15/07/2021 1,111,440 0.09
3,704,000 PETROBRAS GLOBAL FINANCE BV 5.299% 3,097,720 0.25 6,000,000 HELLENIC TELECOM 3.50% 09/07/2020 6,355,500 0.51
2710112025 3,469,000 INEOS FINANCE PLC 2.125% 15/11/2025 3449712 0.28
8,500,000 PETROBRAS GLOBAL FINANCE BV 5.875% 9,901,820 0.80 4,892,000 JAGUAR LAND ROVER PLC 2.20% 15/01/2024 5001,997 040
3250000 gzg;/gngZAS GLOBAL FINANGE BV 6.125% 2879070 023 2,000,000 JAGUAR LAND ROVER PLC 3.875% 01/03/2023 2,340,224 0.19
S 701022 : o : 2,200,000 JERROLD FINCO PLC 6.25% 15/09/2021 2554171 021
3,400,000 PETROBRAS GLOBAL FINANCE BV 7.375% 3123085 025 2,454,000 KCA DEUTAG UK FINANCE PLC 7.25% 15/05/2021 1992547  0.16
17/01/2027 4,000,000 NEMEAN BONDCO PLC FRN 01/02/2023 4167228 034
2,000,000 PETROBRAS GLOBAL FINANCE BV 8.75% 1994504 016 2,000,000 NEMEAN BONDCO PLC 7.375% 01/02/2024 2061736 0417
23/05/2026 1,650,000 NMG FINCO PLC 5.00% 01/08/2022 1841554 0.5
5,000,000 REPSOL INTERNATIONAL FINANCE BV VAR 5381275 043 1,200,000 OTE PLC 4.375% 02/12/2019 1,270,260 0.10
PERPETUAL 3,150,000 PUBLIC POWER CORP. FIN. PLC 5.50% 01/05/2019 3,071,250 025
3,500,000 TELEFONICA EUROPE BV VAR PERPETUAL 3,704,435 030 5,000,000 TESCO CORPORATE TREASURY SERVICES PLC 5355275 043
4,600,000 TELEFONICA EUROPE BV VAR PERPETUAL 4589880  0.37 2.50% 01/07/2024
2,000,000 TELEFONICA EUROPE BV VAR 31/12/2049 2,096,060 017 2,200,000 THE ROYAL BANK OF SCOTLAND GROUP PLC VAR 2,272,226 0.18
5,000,000 TELEFONICA EUROPE BV VAR 31/12/2049 6,013,300 048 25/03/2024
6,800,000 TELEFONICA EUROPE BV VAR 31/12/2049 7328802 059 3,115,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024 3113785  0.25
9,000,000 UPC HOLDINGS BV 3.875% 15/06/2029 8681760  0.70 2,791,000 TITAN GLOBAL FINANCE PLC 3.5% 17/06/2021 2943137 024
4,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 4,137,080  0.33 2,000,000 TRAVIS PERKINS 4.375% 15/09/2021 2,382,854 019
PERPETUAL 9,000,000 TULLOW OIL PLC 6.25% 15/04/2022 7,560,958  0.60
4,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 4,556,495 0.37 4,000,000 VIRGIN MEDIA FINANCE PLC 5.125% 15/02/2022 4,528,136 0.36
PERPETUAL 2,000,000 VIRGIN MEDIA SECURED FINANCE PLC 5.50% 2111170 0.17
3,750,000 VTR FINANCE BV 6.875% 15/01/2024 3,302,486  0.27 15/01/2025
2,500,000 ZIGGO 4.25% 15/01/2027 2,603,900 0.21 3,000,000 VIRGIN MEDIA SECURED FINANCE PLC 6.25% 3,634,304 0.29
28/03/2029

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro High Yield

Securities Portfolio as at 31/12/17

2 i ¢ 2 ;s
El z S g = ES
E e =z E e =z
< 5 2 < g 2
g g
EUR EUR
1,313,000 VOYAGE CARE BONDCO PLC 10.00% 01/11/2023 1486198  0.12 Luxembourg 200002 0.0
2,409,000 VOYAGE CARE BONDCO PLC 5.875% 01/05/2023 2,768,186 0.22 ' '
United Stafos of At O 1,700,000 IT HOLDING FINANCE SA 0% 15/11/2012 2000
itea States of America 10 : 4,000,000 M ET G FINANCE LUXEMBOURG 0% 31/12/2049 290000 002
2,135,000 ALLIANCE DATA SYSTEMS CORP 4.50% 15/03/2022 2,210,152 0.18 Portugal 600000 0.05
3,000,000 AMC ENTERTAINMENT HOLDINGS INC 6.375% 3408134 027 ' '
1511112024 2,000,000 NOVO BONCO S.A 0% 15/01/2018 DEFAULTED 600,000  0.05
3,607,000 BELDEN INC 3.375% 15/07/2027 3,654,143 0.29 Spain 27514 000
4,500,000 CEMEX FINANCE LLC 4.625% 15/06/2024 4895190  0.39 ' ‘
4,700,000 CNH CAPITAL LLC 4.875% 01/04/2021 4,119,545 0.33 1,950,846 GRUPO ISOLUX CORSAN FIN 0% 30/12/2021 24,600 0.00
4,875,000 EQUINIX INC 2.875% 01/02/2026 4851795  0.39 DEFAULTED
0/
1,250,000 EQUINIX INC 2.875% 01/10/2025 1262850  0.10 625232 g;g:&fE%LUX CORSAN FIN 0% 30/12/2021 2914 000
5,000,000 FRONTIER COMMUNICATIONS CORPORATION 3,159,352 0.25
10.50% 15/09/2022 Warrants, Rights - 0.00
2,461,000 IMS HEALTH INC 3.50% 15/10/2024 2571917 0.21 United Kingdom 000
6,753,000 IRON MOUNTAIN INC 3.00% 15/01/2025 6,388,263  0.56
3,625,000 LEVI STRAUSS CO 3.375% 15/03/2027 3813174 0.31 1,250 VISIOCORP PLC PLAC A SERIES WTS 01/01/12 - 000
900,000 PVH CORP 3.625% 15/07/2024 0701 0.08 1,250 VISIOCORP PLC PLAC B SERIES WTS 01/01/12 - 000
3,000,000 QUINTILES IMS INC 2.875% 15/09/2025 3,037,500 0.24 | Share/Units of UCITSIUCIS 12565975 1.01
8,200,000 QUINTILES IMS INC 3.25% 15/03/2025 8,570,741 0.70
3,000,000 RAIN CIl CARBON LLC 8.50% 15/01/2021 3082800  0.25 Share/Units in investment funds 12,565,975 1.1
4,078,000 SILGAN HOLDINGS INC 3.25% 15/03/2025 4247849 034 Luxembourg 12,205507  0.98
4,400,000 SPRINT NEXTEL CORP 7.00% 15/08/2020 3893238  0.31 6599 Pl INVESTVENT FUNDS . EURO HIGH YIELD Ex 12205507 0.98
2,000,000 SUPERIOR INDUSTRIES INTERNATIONAL INC 1,960,740  0.16 T EINANCIAL | ND - '
6.00% 15/06/2025
1,800,000 TERRAFORM GLOBAL INC VAR 15/08/2022 1665764  0.13 United States of America 360,468 0.03
2,069,000 ZF NORTH AMERICA CAPITAL INC 4.75% 29/04/2025 1,830,707 0.45 787 CEVA CONV PFD 360468 0.03
Convertible bonds 7,021,000 0.6 | Tota) securities portfolio 1,008,063,657  88.36
Italy 7,021,000  0.56
7,000,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV 7,021,000 056
Mortgage and asset backed securities 5,023,396 0.40
Ireland 2,036,167 0.16
2,000,000 AURIUM CLO I DAC VAR 13/07/2029 2,036,167  0.16
Netherlands 2,987,229 0.24
1,750,000 CADOGAN SQUARE CLO IV VAR 15/01/2030 1773819 0.14
1,200,000 CAIRN CLO B V VAR 31/01/2030 1213410 0.10
Warrants, Rights 2 000
Spain 29 0.00
4,151 ISOUNITS SM WARRANT 30/12/2021 29 000
Other transferable securities 3,177,209 0.26
Bonds 3177,200  0.26
British Virgin Islands 1,642,518  0.13
4,972,500 SEATRUCKS GROUP LTD 0% 26/03/2018 1542518 0.13
DEFAULTED
Italy 717,175 0.06
5,000,000 ALITALIA LINEE AEREE ITALIANE 0% 30/07/2020 374050  0.03
4,500,000 WASTE ITALIA SPA 0% 15/11/2019 343,125 0.03

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Euro Strategic Bond

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Brazil

1,000,000 MARFRIG GLOBAL FOODS
500,000 TUPY SA

Canada
21,182 FRONTERA ENERGY CORPORATION
Cayman Islands

2,120,000 GOODBABY INTL HOLDING
13,935,809 MONGOLIAN MINING CORP

Greece

6,988,298 EUROBANK ERGASIAS S.A.
14,960,241 NATIONAL BANK OF GREECE SA
450,000 PIRAEUS BANK SA

Italy
600,000 ASTALDI SPA
Russia
953,880 TMK SP GDR REG -S
Spain
2,484,452 ABENGOACL.B
United Kingdom
1,450,000 ALPHA BANK AE
United States of America
0.08 CEVAHOLDINGS CONV PFD SA 21

Bonds
Argentina

90,000,000 ARGENTINA VAR 21/06/2020
8,631,000 ARGENTINA 3.375% 15/01/2023
13,485,000 ARGENTINA 5.25% 15/01/2028
15,448,000 ARGENTINA 5.375% 20/01/2023
24,363,000 ARGENTINA 5.75% 15/06/2019
23,972,000 ARGENTINA 6.25% 09/11/2047
3,913,000 ARGENTINA7.875% 26/04/2021
2,000,000 ARGENTINA 8.625% 12/05/2028
6,912,000 ARGENTINA 8.95% 17/04/2027
16,000,000 ARGENTINA 9.375% 14/09/2018
4,060,000 ARGENTINA 9.95% 09/06/2021
14,000,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020
143,925,000 BANCO MARCO SA 17.50% 08/05/2022
6,000,000 CIALATINOAMER INFRAESTRUCTURA 11.50%
15/10/2019
11,267,000 CIA LATINOAMER INFRAESTRUCTURA 9.50%
20/07/2023

anjep 1osen

EUR
3,844,916,251

3,666,416,051
25,636,279
4,128,590

1,837,718
2,290,872

570,203
570,203
1,277,659

968,867
308,792
12,093,870
5,940,053

4,772,317
1,381,500

1,272,000
1,272,000
3,677,935
3,677,935
24,845
24,845
2,591,150
2,591,150
27

27
3,569,821,151
187,797,103

4,224,277
8,712,198
14,031,480
16,445,555
21,070,099
24,334,935
1,450,693
1,873,035
6,382,433
14,023,984
3,924,960
13,299,650
6,068,458
5,251,174

10,016,727

BN 40 %

79.26

75.58
0.53
0.09

0.04
0.05

0.01
0.01
0.03

0.02
0.01

0.24

0.1
0.10
0.03

0.03
0.03
0.08
0.08
0.00
0.00
0.05
0.05
0.00

0.00
73.59
3.87

0.09
0.18
0.29
0.34
043
0.50
0.03
0.04
0.13
0.29
0.08
0.27
0.13
0.1

Auend

1,000,000 COMPANIA DE TRANSPORTE EAT 9.75% 15/08/2021
7,899,000 EMPRESA DISTRIBUIDORA'YY COMERC 9.75%
25/10/2022

2,500,000 FIDEIC CHUBUT REGALIAS 7.75% 01/07/2020

8,220,000 GENNEIA SA 8.75% 20/01/2022

4,968,000 TARJETA NARANJA SA VAR 11/04/2022

1,579,498 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20

5,000,000 YPF SOCIEDAD ANONIMA 0% 07/07/2020
150,434,890 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022

6,000,000 YPF SOCIEDAD ANONIMA7.00% 15/12/2047

Austria

10,000,000 ELDORADO INTERANATIONAL FINANCE 8.625%
16/06/2021
10,400,000 ERSTE GROUP BANK AG VAR PERPETUAL
5,000,000 ERSTE GROUP BANK AG VAR 26/05/2025
3,841,000 SAPPI PAPIER HOLDING AG 4.00% 01/04/2023
5,000,000 SUZANO AUSTRIA GMBH 5.75% 14/07/2026

Belarus
12,000,000 BELARUS 8.95% 26/01/2018
Bermuda

5,000,000 CBQ FINANCE LTD 2.875% 24/06/2019

5,000,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022
11,500,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020

7,185,000 DIGICEL LIMITED 6.00% 15/04/2021

8,295,000 GEOPARK LTD 6.50% 21/09/2024

8,000,000 GULF KEYSTONE PETROLEUM LTD 10.00%

18/10/2021
2,804,135 RUSSIAN STANDARD LTD 13.00% 27/10/2022

Brazil

6,758,000 AEGEA FINANCE SARL 5.75% 10/10/2024
10,000,000 BANCO DO BRASIL SA VAR 31/12/2049
16,459,000 BANCO DO BRASIL SA 3.75% 25/07/2018
17,725,000 BANCO INDUSTRIAL E COMERCIAL 8.50%

2710412020
13,900,000 BANCO NACIONAL DE DESENVOLVIMENTO
ECONOMICO E SOCIAL BNDES 3.625% 21/01/2019
19,000 BRAZILI 17.902% 15/08/2024
2,605,000 CAIXA ECONOMICA FEDERAL 4.50% 03/10/2018
12,262,000 CEMIG GERACAO E TRANSMISSAO SA 9.25%
05/12/2024
2,196,000 GLOBO COMUNICACAO E PARTICIPACOES SA
5.125% 31/03/2027
16,197,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL
22,448,000 TUPY SA6.625% 17/07/2024
9,265,000 VM HOLDING SA 5.375% 04/05/2027

British Virgin Islands

5,000,000 CNPC GENERAL CAPITAL LTD 2.70% 25/11/2019

5,000,000 GOLD FIELDS LTD 4.875% 07/10/2020

2,604,000 GRUPO UNICOMER CO LTD 7.875% 01/04/2024

4,568,000 NEW METRO GLOBAL LTD 5.00% 08/08/2022

5,455,000 RONGSHI INTERNATIONAL FINANCE LTD 2.875%
04/05/2022

anjep 1oxen

EUR

876,083
7,186,590

657,973
7,540,180
4,044,154
1,060,587
4,080,197
6,277,490
4,964,191

33,611,305
8,619,254

12,051,000
4,382,495
4,027,826
4,530,730

10,033,371
10,033,371
37,631,282

4,141,905
3,871,419
9,445,649
5,911,769
7,102,766
6,562,292

595,482
134,263,684

5,740,473
9,098,101
16,778,305
16,087,268

14,381,844

15,317,381
2,198,826
11,041,212

1,865,356

13,647,672
19,909,326
8,197,920

31,413,137

4,166,422
4,257,578
2,358,303
3,718,994
4,502,842

BN 40 %

0.02
0.15

0.01
0.16
0.08
0.02
0.08
0.13
0.10

0.69
0.18

0.25
0.09
0.08
0.09

0.21
0.21
0.78

0.09
0.08
0.19
0.12
0.15
0.14

0.01
2.77

0.12
0.19
0.34
0.33

0.30

0.32
0.05
0.23

0.28
0.40
0.17

0.65

0.09
0.09
0.05
0.08
0.09

The accompanying notes form an integral part of these financial statements
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8,800,000 WANDA PROPERTIES OVERSEA 4.875% 21/11/2018
6,045,000 YINGDE GASES 8.125% 22/04/2018

Canada

10,000,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027
6,830,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027
7,900,000 VRX ESCROW CORP 4.50% 15/05/2023

Cayman Islands

25,000,000 ALIBABA GROUP HOLDING LTD 3.40% 06/12/2027
10,000,000 ALIBABA GROUP HOLDING LTD 3.60% 28/11/2024
3,000,000 BANCO BRADESCO SA 6.75% 29/09/2019
5,608,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023
9,375,000 BANCO DO BRASIL 4.625% 15/01/2025
8,500,000 BANCO DO BRASIL 9.00% PERPETUAL

8,000,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL

5,000,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL

5,550,000 BANK OF SHARJAH FUNDING LTD 3.374%
08/06/2020

2,000,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020
12,250,000 BRASKEM FINANCE 4.50% 10/01/2028

2,500,000 BRASKEM FINANCE 6.45% 03/02/2024

5,000,000 CHIAN EVERGRANDE GROUP 8.75% 28/06/2025

3,429,000 CHINAAOYUAN PROPERTY GROUP 6.525%
25/04/2019

5,500,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875%
10/03/2022
3,600,000 CHINA SHANSHUI 7.50% 10/03/2020
8,500,000 CIFI HOLDINGS (GROUP) CO LTD 7.75% 05/06/2020
7,000,000 EZDAN SUKUK CO LTD 4.875% 05/04/2022
10,666,000 FIBRIA OVERSEAS FINANCE 4.00% 14/01/2025
4,909,000 GARUDA INDONESIA GLOBAL SUKUK 5.95%
03/06/2020
14,167,000 GOL FINANCE 7.00% 31/01/2025
7,500,000 GRUPO AVAL LTD 4.75% 26/09/2022
13,500,000 ICD FUNDING LTD 4.625% 21/05/2024
8,900,000 ICD SUKUK CO LTD 5.00% 01/02/2027
7,275,000 KAISA GROUP 8.50% 30/06/2022
8,801,000 KWG PROPERTY HOLDING LTD 5.20% 21/09/2022
5,743,000 KWG PROPERTY HOLDING LTD 6.00% 15/09/2022
1,467,000 KWG PROPERTY HOLDING LTD 8.975% 14/01/2019
2,914,000 LATAM FINANCE LTD 6.875% 11/04/2024
15,960,000 MAF GLOBAL SECURITIES LTD VAR PERPETUAL
5,584,000 MIZZEN BONDCO 7.00% 01/05/2021
8,800,000 PARKSON RETAIL GROUP LTD 4.50% 03/05/2018
2,028,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022
3,999,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027

3,500,000 SABLE INTERNATIONAL FINANCE 6.875%
01/08/2022

8,127,000 SPARC EM SPC 0% 05/12/2022
4,000,000 SUNAC CHINA 8.75% 05/12/2019
7,500,000 UPCB FINANCE IV LTD 4.00% 15/01/2027
5,000,000 VALE OVERSEAS LTD 4.375% 11/01/2022
15,000,000 VALE OVERSEAS LTD 5.875% 10/06/2021

anjep 1oxen

EUR

7,317,968
5,091,030

22,099,612

8,896,485
6,076,300
7,126,827

265,581,541

20,840,337
8,646,577
2,639,490
4,676,058
7,723,991
7,618,359
7,036,975

4,575,075
4,624,807

1,683,877
10,049,019
2,342,209
4,326,020
2,903,099

4,460,185

2,383,411
7,443,234
5,346,291
8,810,242
4,083,447

11,616,043
6,347,331
11,560,938
7,705,030
5,875,368
7,201,560
4,794,908
1,253,755
2,535,918
13,622,541
6,285,012
7,274,620
2,442,693
3,506,508
3,093,250

6,226,549
3,472,798
7,960,613
4,315,873
13,634,660

BN 40 %

0.15
0.10

0.46

0.18
0.13
0.15

5.48

0.43
0.18
0.05
0.10
0.16
0.16
0.15

0.09

0.10

0.03
0.21
0.05
0.09
0.06

0.09

0.05
0.15
0.1
0.18
0.08

0.24
0.13
0.24
0.16
0.12
0.15
0.10
0.03
0.05
0.28
0.13
0.15
0.05
0.07
0.06

0.13
0.07
0.16
0.09
0.28

Auend

5,000,000 VALE OVERSEAS LTD 6.875% 21/11/2036
2,670,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020
6,647,000 YUZHOU PROPERITIES CO LTD VAR PERPETUAL

Chile

7,200,000 AES GENER VAR 18/12/2073
7,200,000 ENEL AMERICAS SA 4.00% 25/10/2026
2,200,000 ENEL GENERACION CHILE SA 4.25% 15/04/2024

China

54,000,000 CHINA 3.32% 04/05/2018
42,000,000 CHINA 3.41% 08/03/2019
13,954,000 SHOUGANG CORP 1.35% 07/08/2020

Colombia

4,000,000 BANCO DE BOGOTA SA 6.25% 12/05/2026
7,953,000 BANCOLOMBIA SA VAR 18/10/2027

13,300,000 TRANSPORTADORA DE GAS DEL INTERNATIONAL
SAESP 5.70% 20/03/2022

Costa Rica

7,800,000 BANCO NACIONAL DE COSTARICA 4.875%
01/11/2018

Cyprus

4,000,000 MYRIATRADING LTD 12.00% 31/12/2018
19,410,000 O1 PROPERTIES FINANCE 8.25% 27/09/2021

Ecuador
3,981,000 PETROAMAZONAS EP 4.625% 06/11/2020

Egypt
4,800,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK
3.875% 04/06/2018
6,271,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK
4.75% 29/07/2019
16,530,000 EGYPT 4.125% 20/06/2024

France

7,000,000 AREVA 3.50% 22/03/2021
3,000,000 AREVA 4.875% 23/09/2024
10,976,000 BNP PARIBAS SA FRN 22/09/2022
4,000,000 BNP PARIBAS SA VAR PERPETUAL
3,000,000 BNP PARIBAS SA VAR PERPETUAL
10,000,000 BPCE SA FRN 09/03/2022
4,222,000 BPCE SA FRN 22/05/2022
12,000,000 CASINO GUICHARD PERRACHON SA VAR
PERPETUAL
6,300,000 CASINO GUICHARD PERRACHON SAVAR
07/02/2025
4,900,000 CASINO GUICHARD PERRACHON SA 1.865%
13/06/2022
11,000,000 CMA CGM 7.75% 15/01/2021
6,000,000 CREDIT AGRICOLE SA VAR PERPETUAL
7,000,000 CREDIT AGRICOLE SA VAR 31/12/2049
4,717,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL
7,300,000 ELECTRICITE DE FRANCE SA VAR 31/12/2049

anjep 1oxen

EUR

5,121,586
2,204,431
5,316,853

14,340,276

6,300,420
6,120,600
1,919,256

26,325,238

6,894,700
5,348,580
14,081,958

21,628,294

3,600,266
6,541,952
11,386,076

6,544,127
6,544,127

16,727,213

3,331,113
13,396,100

3,257,272
3,257,272
23,283,624
4,016,011

5,351,344

13,916,269
164,040,894

7,437,010
3,363,600
11,267,577
4,152,140
3,471,975
10,315,800
3,569,453
12,225,960

6,721,848
5,001,724

11,494,340
6,795,000
7,144,305
4,070,612
8,118,914

BN 40 %

0.1
0.05
0.1

0.30

0.13
0.13
0.04

0.54

0.14
0.1
0.29

0.44

0.07
0.13
0.24

0.13
0.13

0.34

0.07
0.27

0.07
0.07
0.48
0.08

0.1

0.29
3.38

0.15
0.07
0.23
0.09
0.07
0.21
0.07
0.25

0.14

0.10

0.24
0.14
0.15
0.08
0.17

The accompanying notes form an integral part of these financial statements
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11,927,000 FAURECIA SA 3.625% 15/06/2023
1,900,000 GROUPAMA SA VAR 31/12/2049
5,000,000 NOVAFIVES SAS 4.50% 30/06/2021
4,101,000 PEUGEOT SA 2.00% 23/03/2024
2,900,000 PEUGEQT SA 2.375% 14/04/2023
6,400,000 RCI BANQUE SA FRN 12/04/2021
3,736,000 REXEL SA 2.125% 15/06/2025
9,000,000 SFR GROUP SA 5.625% 15/05/2024
3,700,000 SOCIETE GENERALE FRN 22/05/2024
4,625,000 SOLVAY FINANCE VAR PERPETUAL
2,900,000 SPIE BONDS SA 3.125% 22/03/2024

Georgia
2,786,000 BGEO GROUP JSC 6.00% 26/07/2023
Germany

6,358,000 ADLER PELZER HOLDING GMBH 4.125% 01/04/2024
5,234,000 ADLER REAL ESTATE AG 1.50% 06/12/2021
7,966,000 ADLER REAL ESTATE AG 4.75% 08/04/2020
2,416,000 CTC BONDCO GMBH 5.25% 15/12/2025

2,171,000 HAPAG-LLOYD 6.75% 01/02/2022

5,581,000 PLATIN 1426 GMBH 5.375% 15/06/2023

3,647,000 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.25%
15/09/2023

13,609,890 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.75%
15/09/2026

Greece

26,372,000 EUROBANK ERGASIAS SA 2.75% 02/11/2020
12,858,756 GREECE 3.50% 30/01/2023

11,385,145 GREECE 3.75% 30/01/2028

10,000,000 GREECE 3.90% 30/01/2033

20,000,000 GREECE 4.00% 30/01/2037

10,000,000 GREECE 4.20% 30/01/2042

14,623,000 GREECE 4.375% 01/08/2022

17,750,000 GREECE 4.75% 17/04/2019

34,422,000 NATIONAL BANK OF GREECE SA 2.75% 19/10/2020

Guernsey
774,589 SEATRUCKS INTL LTD VAR 21/06/2018
Hong Kong (China)

25,000,000 CGNPC INTERNATIONAL LTD 1.625% 11/12/2024

2,596,000 WEICHAI INTERNATIONAL HONG KONG ENERGY
GROUP CO LTD VAR PERPETUAL

Hungary
8,000,000 HUNGARY 4.125% 19/02/2018
11,560,000 OTP BANK RT VAR PERPETUAL

India

2,584,000 HINDUSTAN PETROLEUM CORPORATION LTD
4.00% 12/07/2027
12,500,000 JSW STEEL LTD 5.25% 13/04/2022
3,990,000 RURAL ELECTRIFICATION CORP LTD 3.875%
07/07/2027

anjep 1osen

EUR

12,606,242
2,289,728
5,157,800
4,183,574
3,064,619
6,462,560
3,684,238
9,400,275
3,796,700
5,199,610
3,045,290

2,423,567
2,423,567
48,789,134

6,645,064
5,200,162
8,310,131
2,413,270
2,331,404
5,578,349
3,714,418

14,596,336

155,946,503

26,340,881
12,821,144
11,083,723

9,398,550
18,579,500

9,306,550
15,190,446
18,454,498
34,771,211

677,314
677,314
27,239,941

25,110,125
2,129,816

17,994,325

6,687,142
11,307,183

16,131,753
2,158,060

10,671,094
3,302,599

BN 40 %

0.26
0.05
0.1
0.09
0.06
0.13
0.08
0.19
0.08
0.11
0.06

0.05
0.05
1.01

0.14
0.1
0.17
0.05
0.05
0.11
0.08

0.30

3.21

0.54
0.26
0.23
0.19
0.38
0.19
0.31
0.38
0.73

0.01
0.01
0.56

0.52
0.04

0.37

0.14
0.23

0.33
0.04

0.22
0.07

Auend

Indonesia

6,000,000 INDONESIA 2.15% 18/07/2024
180,000,000,000 INDONESIA 8.375% 15/03/2024

5,400,000 PF JAPFA COMFEED INDONESIA TBK 5.50%
31/03/2022

7,000,000 PT SAKA ENERGI INDONESIA 4.45% 05/05/2024
Ireland

1,000,000 ALFABOND ISSUANCE 5.00% 27/11/2018
5,400,000 ALFABOND ISSUANCE 7.75% 28/04/2021
16,585,000 ALLIED IRISH BANKS PLC VAR PERPETUAL
3,000,000 ALLIED IRISH BANKS PLC VAR 26/11/2025
5,683,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022
3,500,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024
2,600,000 BANK OF IRELAND GROUP PLC VAR 19/09/2027
5,471,000 BONITRON DESIGNATED ACTICITY COMPANY
8.75% 30/10/2022
9,950,000 BORETS FINANCE LTD 6.50% 07/04/2022

30,392,000 CREDIT BANK OF MOSCOW FINANCE VAR
PERPETUAL

16,000,000 CREDIT BANK OF MOSCOW FINANCE VAR
05/10/2027
3,610,000 CREDIT BANK OF MOSCOW FINANCE 5.875%
07/11/2021

13,700,000 CREDIT BANK OF MOSCOW FINANCE 7.70%
01/02/2018

6,500,000 DME AIRPORT LIMITED 5.875% 11/11/2021
2,000,000 ERSTE GROUP BANK AG VAR PERPETUAL
2,508,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021
26,182,000 GBP EUROBOND FINANCE 3.984% 30/10/2018
4,370,000 GBP EUROBOND FINANCE 4.00% 01/07/2019
14,000,000 MMC FINANCE DAC 4.10% 11/04/2023
5,000,000 MMC FINANCE DAC 4.375% 30/04/2018
10,000,000 MMC FINANCE DAC 5.55% 28/10/2020
16,780,000 OILFLOW SPV 1DAC 12.00% 13/01/2022
14,800,000 PHOSAGRO BOND FUNDING DAC 4.204%
13/02/2018
3,000,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
5.125% 02/02/2022

6,208,000 STEEL FUNDING DESIGNATED ACTIVITY COMPANY
4.50% 15/06/2023

5,000,000 VEB FINANCE LIMITED 4.224% 21/11/2018

3,534,000 VIRGIN MEDIA RECEIVABLES FINANCING NOTES |
DESIGNATED 5.50% 15/09/2024

Italy

9,043,000 AZIMUT HOLDING SPA 2.00% 28/03/2022

5,750,000 BANCA POPOLARE DI MILANO 7.125% 01/03/2021
15,000,000 BANCO BPM SPA VAR 21/09/2027

4,123,000 CMC RAVENNA 6.00% 15/02/2023

4,400,000 FCA BANK SPAFRN 27/03/2019

9,900,000 INTESA SANPAOLO SPA VAR PERPETUAL

6,200,000 INTESA SANPAOLO SPA VAR PERPETUAL
18,000,000 INTESA SANPAOLO SPA VAR 19/04/2022

4,550,000 INTESA SANPAOLO SPA VAR 31/12/2049

4,000,000 ITALY BTP 0.25% 15/05/2018

anjep 1oxen

EUR

29,103,046

6,306,120
12,296,943
4,570,555

5,929,428
211,566,284

848,890
5,070,694
18,678,856
3,276,180
4,827,332
3,867,325
2,160,198
4,617,865

8,846,783
23,040,669

12,383,118
3,046,287
11,455,667

5,730,718
2,446,600
2,563,903
26,834,455
4,552,011
11,757,109
4,192,588
8,869,470
13,980,194
12,347,092

2,555,456
5,398,137

4,202,074
4,016,613

143,383,654

9,393,551
6,298,550
15,141,150
4,094,922
4,393,114
11,979,000
6,759,860
18,457,650
4,727,951
4,010,380

BN 40 %

0.60

0.13
0.26
0.09

0.12
4.36

0.02
0.10
0.39
0.07
0.10
0.08
0.04
0.10

0.18
0.47

0.26

0.06

0.24

0.12
0.05
0.05
0.56
0.09
0.24
0.09
0.18
0.29
0.25

0.05

0.11

0.09
0.08

2.96

0.19
0.13
0.32
0.08
0.09
0.25
0.14
0.39
0.10
0.08

The accompanying notes form an integral part of these financial statements
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4,000,000 ITALY BTP 3.50% 01/06/2018
4,489,000 LEONARDO SPA 1.50% 07/06/2024
4,240,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO S
P A5.00% 15/11/2020
3,500,000 SALINIIMPREGILO SPA 3.75% 24/06/2021
7,000,000 SALINI SPA 1.75% 26/10/2024
5,000,000 SATALDI SPA7.125% 01/12/2020
6,650,000 SCHUMANN SPA7.00% 31/07/2023
4,001,000 UNICREDIT SPA VAR PERPETUAL
2,860,000 UNICREDIT SPA VAR 30/07/2023
3,635,000 WIND TRE S P A 2.625% 20/01/2023
6,000,000 WIND TRE S P A 3.125% 20/01/2025
2,971,000 WIND TRE S P A5.00% 20/01/2026
5,442,000 WIND TRE SPA FRN 20/01/2024

Japan
8,750,000 SOFTBANK GROUP CORP 3.125% 19/09/2025
Jersey

5,000,000 ADIENT GLOBAL HOLDINGS LTD 3.50% 15/08/2024
4,946,000 ASTON MARTIN CAPITAL HOLDINGS LIMITED 5.75%
15/04/2022
3,610,000 ASTON MARTIN CAPITAL 5.75% 15/04/2022
11,000,000 GENEL ENERGY 7.50% 14/05/2019
5,068,000 POLYUS GOLD INTERNATIONAL LTD 4.699%
28/03/2022
10,000,000 POLYUS GOLD INTERNATIONAL LTD 5.25%
07/02/2023

Kazakhstan

2,973,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC

9.50% 14/12/2020
8,123,398 FORTEBANK JSC 11.75% 15/12/2024

14,600,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 9.125%
02/07/2018

Kenya
16,422,000 EASTERN AND SOUTHERN 5.375% 14/03/2022
Luxembourg

4,688,000 ADECOARGO SA 6.00% 21/09/2027

1,540,000 AGUILA 3 SA9.75% 15/12/2022

2,500,000 ALTICE FINCO S.A6.25% 15/02/2025

10,350,000 ALTICE FINCO S.A9.00% 15/06/2023

4,500,000 ALTICE LUXEMBOURG NV 7.25% 15/05/2022

3,000,000 ARD FINANCE SA 6.625% 15/09/2023

1,683,000 ARENA LUXEMBOURG FINANCE SAR L 2.875%
01/11/2024

1,895,000 AURIS LUXEMBOURG Il SARL 8.00% 15/01/2023

3,500,000 CABOT FINANCIAL (LUXEMBOURG) SA 6.50%
01/04/2021

5,500,000 CABOT FINANCIAL (LUXEMBOURG) SA 7.50%
01/10/2023

9,000,000 CIRSA FUNDING LUXEMBOURG SA 5.875%
15/05/2023

3,999,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.75%
12/09/2025

anjep 1oxen

EUR

4,064,440
4,505,116
4,759,230

3,722,985
6,501,145
4,018,900
6,812,925
4,860,655
1,784,882
3,550,959
5,835,510
2,365,320
5,345,459

8,655,806
8,655,806
37,693,579
5,368,100
5,853,459

4,270,732
9,114,756
4,334,575

8,751,957

26,735,167
7,514,762

6,674,084
12,546,321

14,308,392
14,308,392
335,690,292

3,890,400
1,609,901
2,461,125
11,032,169
4,574,250
3,217,740
1,734,483

1,983,553
4,015,014

6,503,526
9,415,710

4,113,831

BN 40 %

0.08
0.09
0.10

0.08
0.13
0.08
0.14
0.10
0.04
0.07
0.12
0.05
0.11

0.18
0.18
0.78
0.1
0.12

0.09
0.19
0.09

0.55

0.15

0.14
0.26

0.29
0.29
6.93

0.08
0.03
0.05
0.23
0.09
0.07
0.04

0.04
0.08

0.13

0.08

Auend

5,000,000 EVRAZ GROUP SA 5.375% 20/03/2023
14,377,000 EVRAZ GROUP SA 6.50% 22/04/2020
5,000,000 EVRAZ GROUP SA 6.75% 31/01/2022
10,000,000 EVRAZ GROUP SA 8.25% 28/01/2021
20,100,000 FIAT CHRYSLER FINANCE EUROPE SA4.75%
15/07/2022
1,305,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
22/03/2021
1,300,000 FIAT CHRYSLER FINANCE EUROPE S A6.75%
14/10/2019
2,666,000 GARFUNKELUX HOLDCO 3 SA VAR 01/09/2023
2,000,000 GARFUNKELUX HOLDCO 3 SA 8.50% 01/11/2022
11,050,000 GAZ CAPITAL SA 2.25% 19/07/2022
3,000,000 GAZ CAPITAL SA 3.125% 17/11/2023
2,000,000 GAZ CAPITAL SA 3.60% 26/02/2021
13,300,000 GAZ CAPITAL SA 3.70% 25/07/2018
21,970,000 GAZ CAPITAL SA 4.625% 15/10/2018
7,250,000 GAZ CAPITAL SA 9.25% 23/04/2019
32,800,000 GPN CAPITAL S A 2.933% 26/04/2018
1,500,000 INEOS GROUP HOLDINGS SA 5.375% 01/08/2024
3,243,000 INTRALOT CAPITAL LUXEMBOURG SA 6.75%
15/09/2021
9,000,000 MHP SE 8.25% 02/04/2020
3,875,000 MILLICOM INTL CELLULAR SA 5.125% 15/01/2028
22,000,000 MINERVA LUXEMBOURG SA VAR PERPETUAL
15,778,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028
17,605,000 MORGAN STANLEY FRN 08/11/2022
8,995,000 PUMA INTL FINANCING 5.125% 06/10/2024
8,083,000 SBERBANK OF RUSSIA OJSC 3.352% 15/11/2019
17,800,000 SBERBANK SB CAP SA VAR 26/02/2024
10,262,000 STEEL CAP 4.45% 19/03/2018
5,000,000 STEEL CAP 5.90% 17/10/2022
4,345,000 TAKKO LUXEMBOURG 2 SCA VAR 15/11/2023
2,903,000 TAKKO LUXEMBOURG 2 SCA 5.375% 15/11/2023
12,525,000 TOPAZ MARINE SA 9.125% 26/07/2022

Malta

8,000,000 VISTAJET MALTA FINANCE PLC VISTA JET CO
FINANCE LLC 7.75% 01/06/2020

Mauritius

9,062,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022
8,000,000 MTN MAURITIUS INVESTMENTS 4.755% 11/11/2024
6,667,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022

Mexico

100,000,000 AMERICA MOVIL SAB DE CV 7.125% 09/12/2024

5,617,000 AXTEL SAB DE CV 6.375% 14/11/2024

9,908,000 CEMEX 2.75% 05/12/2024

2,500,000 CEMEX 4.375% 05/03/2023

8,350,000 CONTROLADORA MABE S.A. DE C.V. 7.875%
28/10/2019

889,000 CREDITO REAL SAB DE CV SOFOM ER 7.50%

13/03/2019

9,429,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM
ENR 8.00% 19/07/2024

anjep 1oxen

EUR

4,335,651
12,691,223
4,544,221
9,399,983
22,746,165

1,451,832
1,446,003

2,652,670
2,365,933
9,697,536
3,181,290
2,157,700
13,631,487
22,642,282
6,524,191
33,032,388
1,604,235
3,482,560

8,156,632
3,243,150
19,260,076
12,801,230
17,937,998
7,655,518
8,481,330
15,092,497
8,684,802
4,615,423
4,251,061
2,840,673
10,830,850

6,229,181
6,229,181

20,087,357

7,697,568
6,635,576
5,754,213

66,189,357

3,978,207
4,755,242
10,026,500
2,652,500
7,579,530

761,625

8,028,941

BN 40 %

0.09
0.26
0.09
0.19
0.48

0.03

0.03

0.05
0.05
0.20
0.07
0.04
0.28
0.48
0.13
0.69
0.03
0.07

0.17
0.07
0.40
0.26
0.37
0.16
0.17
0.31
0.18
0.10
0.09
0.06
0.22

0.13
0.13

0.41

0.15
0.14
0.12

1.36

0.08
0.10
0.20
0.05
0.16

0.02

The accompanying notes form an integral part of these financial statements
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2,730,000 GRUPO KALTEX SADE CV 8.875% 11/04/2022

6,500,000 MAXCOM TELECOMUNICACIONES SAVAR
15/06/2020

2,800,000 MEXICO 8.00% 11/06/2020
160,000 MEXICOI 4.50% 04/12/2025
5,429,000 TENEDORA NEMAK SA 3.25% 15/03/2024

Mongolia
7,034,000 MONGOLIA 5.625% 01/05/2023
Netherlands

6,000,000 AT SECURITIES BV VAR PERPETUAL
5,000,000 ATF NETHERLANDS BV VAR PERPETUAL
5,333,000 BRASKEM NETHERLANDS 3.50% 10/01/2023
5,300,000 CONSTELLIUM N.V 4.625% 15/05/2021
4,000,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL
7,832,000 DUFRY ONE BONDS 2.50% 15/10/2024
8,000,000 FIAT CHRYSLER AUTOMOBILES N.V. 3.75%
29/03/2024
1,385,982 FRIGOGLASS FINANCE BV 7.00% 31/03/2022
4,450,000 GREENKO DUTCH BV 4.875% 24/07/2022
17,538,000 GTB FINANCE BV 6.00% 08/11/2018
5,102,000 HEMA BONDCO | B.V. VAR 15/07/2022
5,650,000 HEMA BONDCO Il BV 8.50% 15/01/2023
4,250,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021
2,000,000 MAJAPAHIT HOLDING 7.75% 20/01/2020
6,956,000 MARFRIG HOLDING EUROPE BV 7.00% 15/03/2024
12,833,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023
14,200,000 MARFRIG HOLDING EUROPE BV 8.375% 09/05/2018
14,675,000 MARFRIG HOLDINGS EUROPE B.V. 6.875%
24/06/2019
15,191,943 METINVEST BV VAR 31/12/2021
4,389,000 MYRIAD INTL HOLDING BV 4.85% 06/07/2027
5,700,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022
2,600,000 PETROBRAS GLOBAL FINANCE BV 3.00%
15/01/2019
7,000,000 PETROBRAS GLOBAL FINANCE BV 4.75%
14/01/2025
20,575,000 PETROBRAS GLOBAL FINANCE BV 5.299%
27/01/2025

5,000,000 PETROBRAS GLOBAL FINANCE BV 5.375%
27/01/2021

6,000,000 PETROBRAS GLOBAL FINANCE BV 5.875%
07/03/2022

20,435,000 PETROBRAS GLOBAL FINANCE BV 5.999%
27/01/2028

14,637,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

10,000,000 PETROBRAS GLOBAL FINANCE BV 6.875%
20/01/2040

5,000,000 PETROBRAS GLOBAL FINANCE BV 7.375%
17/01/2027
30,000,000 PETROBRAS GLOBAL FINANCE BV 8.375%
23/05/2021
2,300,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025
11,200,000 TELEFONICA EUROPE BV VAR PERPETUAL
13,250,000 UPC HOLDINGS BV 3.875% 15/06/2029

anjep 1osen

EUR

2,032,495
4,384,577

12,014,940
4,315,067
5,659,733

5,924,745
5,924,745
346,157,035

5,072,169
5,345,450
4,372,367
5,427,942
4,629,000
7,995,141
8,774,440

1,160,663
3,761,821
14,835,296
5,233,377
5,832,947
3,820,204
1,825,949
5,829,010
11,181,318
12,061,959
12,605,981

13,152,892
3,799,131
4,933,809
2,161,477

7,768,670
17,207,233
4,340,856
6,989,520
17,081,638
12,966,446
8,442,288
4,592,771
28,540,349

2,477,652
11,175,360
12,781,480

BN 40 %

0.04
0.09

0.24
0.09
0.12

0.12
0.12
7.15

0.10
0.11
0.09
0.1
0.10
0.16
0.18

0.02
0.08
0.32
0.11
0.12
0.08
0.04
0.12
0.23
0.25
0.26

0.27
0.08
0.10
0.04

0.16

0.36

0.09

0.14

0.36

0.09

0.60

0.05
0.23
0.26

Auend

6,750,000 VIMPELCOM HOLDINGS BV 4.95% 16/06/2024
16,800,000 VIMPELCOM HOLDINGS BV 5.20% 13/02/2019
6,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
30/03/2019
18,800,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL
4,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL
2,400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

6,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 0.50%

30/03/2021
9,070,000 VTR FINANCE BV 6.875% 15/01/2024

Nigeria
22,400,000 ACCESS BANK NIGERIA VAR 24/06/2021

7,300,000 ACCESS BANK NIGERIA 10.50% 19/10/2021

5,914,000 AFRICA FINANCE CORPORATION 3.875%
13/04/2024

7,208,000 AFRICA FINANCE CORPORATION 4.375%
29/04/2020
29,075,000 NIGERIA 5.125% 12/07/2018
4,286,000 NIGERIA 6.50% 28/11/2027
15,893,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022
17,500,000 ZENITH BANK PLC 6.25% 22/04/2019
11,610,000 ZENITH BANK PLC 7.375% 30/05/2022

Oman
1,900,000 BANK MUSCAT 2.50% 26/03/2018
Pakistan

10,855,000 PAKISTAN 6.875% 05/12/2027

17,857,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO LTD
5.625% 05/12/2022

Panama

5,900,000 BANISTMO SA 3.65% 19/09/2022

13,519,000 GLOBAL BANK CORPORATION 4.50% 20/10/2021
8,500,000 GLOBAL BANK CORPORATION 5.125% 30/10/2019
2,820,000 INTERCORP FIN SER INC 4.125% 19/10/2027
9,057,000 MULTIBANK INC 4.375% 09/11/2022

Peru

5,837,000 PESQUERA EXALMAR 7.375% 31/01/2020
Poland

6,507,000 KERNEL HOLDING SA 8.75% 31/01/2022
Portugal

3,000,000 NOVO BONCO S.A 0% 21/01/2019
40,000,000 PORTUGAL 4.125% 14/04/2027

Russia

12,857,000 ABH FINANCIAL 2.626% 28/04/2020
10,000,000 RUSSIA 4.25% 23/06/2027
2,000,000 SEVERSTAL 3.85% 27/08/2021

anjep 1oxen

EUR

5,714,003
14,305,463
6,711,223

19,444,276
4,656,495
2,713,224
6,548,133

7,987,612
103,977,465

19,053,245
6,861,562
4,969,375

6,180,644

24,510,046
3,730,912
13,700,698
14,971,623
9,999,360

1,682,278
1,582,278
24,002,819

9,098,068
14,904,751

383,536,502

4,864,257
11,497,004
7,334,860
2,307,337
7,533,044

4,813,994
4,813,994
5,981,888
5,981,888
48,386,000

900,000
47,486,000

23,368,236

13,084,633
8,588,483
1,695,120

BN 40 %

0.12
0.29
0.14

0.41

0.09

0.06

0.13

0.16
2.14

0.39
0.14
0.10

0.13

0.50
0.08
0.28
0.31
0.21

0.03
0.03
0.49

0.19
0.30

0.69

0.10
0.23
0.15
0.05
0.16

0.10
0.10
0.12
0.12
1.00

0.02
0.98

0.48

0.27
0.18
0.03

The accompanying notes form an integral part of these financial statements
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Singapore

4,319,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020
Spain

822,900 ABENGOAABENEWCO 2 SAU VAR PRLIMINARY

INFO 28/03/2022

8,500,000 BANCO BILBAO VIZCAYAARGENTARIA SA FRN
12/04/2022

9,000,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

9,600,000 BANCO BILBAO VIZCAYAARGENTARIA SAVAR
PERPETUAL

16,400,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR

PERPETUAL

6,000,000 BANCO BILBAO VIZCAYAARGENTARIA SAVAR
31/12/2049

4,000,000 BANCO SABADELL SA VAR PERPETUAL

6,800,000 BANCO SABADELL SA VAR PERPETUAL

13,500,000 BANCO SANTANDER SA VAR PERPETUAL

5,800,000 BANKIA S.A. VAR PERPETUAL

5,200,000 BANKINTER SA VAR PERPETUAL

3,300,000 BANKINTER SA VAR 06/04/2027

3,000,000 CAIXABANK S.A VAR PERPETUAL

3,000,000 CAIXABANK S.A VAR 14/07/2028

2,179,000 GROUPO ANTOLIN IRAUSA 3.25% 30/04/2024

Sweden

9,020,000 INTRUM JUSTITIAAB 2.75% 15/07/2022
5,706,000 INTRUM JUSTITIAAB 3.125% 15/07/2024
5,245,000 NORDEA BANK AB VAR PERPETUAL
9,000,000 SWEDBANK AB 0.30% 06/09/2022
4,800,000 VOLVO CAR AB 2.00% 24/01/2025

Switzerland
6,315,000 UBS GROUP AG FRN 20/09/2022
Turkey

9,900,000 AK FINANSAL KIRALAMAAS 4.125% 17/04/2018
7,487,000 AKBANK TAS VAR 16/03/2027

15,617,000 AKBANK TAS 6.50% 09/03/2018

10,861,000 FINANSBANK AS 4.875% 19/05/2022
2,990,000 FINANSBANK AS 6.25% 30/04/2019

3,300,000 TUPRAS TURKIY PETROL RAFIN.A.S 4.125%
02/05/2018

12,500,000 TURKEY 2.803% 26/03/2018
7,500,000 TURKEY 5.75% 11/05/2047

10,000,000 TURKEY 7.375% 05/02/2025
4,000,000 TURKIYE GARANTI BANK 4.75% 17/10/2019

28,950,000 TURKIYE IS BANKASI AS 3.75% 10/10/2018
2,651,000 TURKIYE IS BANKASI AS 5.00% 30/04/2020
8,349,000 TURKIYE IS BANKASI AS 5.50% 21/04/2019
4,800,000 TURKIYE IS BANKASI AS 5.50% 21/04/2022
5,000,000 TURKIYE IS BANKASI AS 6.00% 24/10/2022

5,431,000 TURKIYE SINAI KALKINMA BANKASI 5.125%
221042020

anjep 1oxen

EUR

4,347,354
4,347,354
104,461,853
95,626

8,604,848
9,496,980
10,400,352
17,836,312
7,140,540

4,204,760
6,987,000
15,390,000
6,090,000
6,136,832
3,406,689
3,332,520
3,065,760
2,273,634

33,959,901

9,108,306
5,749,993
5,286,068
8,971,110
4,844,424

6,415,819
6,415,819
139,650,319

8,262,163
6,562,360
13,101,906
8,898,450
2,567,690
2,762,123

10,409,154
6,110,583
9,610,426
3,389,367

24,171,128
2,236,984
7,099,960
4,044,128
4,189,553
4,563,682

BN 40 %

0.09
0.09
2.15
0.00

0.18

0.20

0.09
0.14
0.31
0.13
0.13
0.07
0.07
0.06
0.05

0.70

0.19
0.12
0.11
0.18
0.10

0.13
0.13
2.88

0.17
0.14
0.27
0.18
0.05
0.06

0.21
0.13
0.20
0.07
0.50
0.05
0.15
0.08
0.09
0.09

Auend

5,800,000 TURKIYE VAKIFLAR BANKASI TA O 2.375%
04/05/2021

2,500,000 TURKIYE VAKIFLAR BANKASI TAO 3.50% 17/06/2019

6,000,000 TURKIYE VAKIFLAR BANKASI TAO 3.75% 15/04/2018

4,800,000 TURKIYE VAKIFLAR BANKASI TAO 5.50% 27/10/2021

5,000,000 YAPI VE KREDIT BANKASI AS 5.25% 03/12/2018

Ukraine

16,619,000 UKRAINE 7.375% 25/09/2032
21,000,000 UKRAINE 7.75% 01/09/2019
11,000,000 UKRAINE 7.75% 01/09/2020
23,000,000 UKRAINE 7.75% 01/09/2021
10,000,000 UKRAINE 7.75% 01/09/2023

United Kingdom

5,000,000 ANGLO AMERICAN CAPITAL PLC 1.50% 01/04/2020
3,685,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025
4,146,000 ANGLO AMERICAN CAPITAL PLC 1.75% 03/04/2018
3,000,000 ANGLO AMERICAN CAPITAL PLC 2.50% 29/04/2021
5,200,000 ARROW GLOBAL FINANCE PLC VAR 01/04/2025
4,600,000 ARROW GLOBAL FINANCE PLC 5.125% 15/09/2024
3,500,000 BARCLAYS BANK PLC VAR 31/12/2049
4,783,000 CYBG PLC VAR 22/06/2025
32,778,798 DTEK FINANCE PLC 10.75% 31/12/2024
5,000,000 FRESNILLO OLC 5.50% 13/11/2023
6,000,000 HOUSE OF FRASER FRN 15/09/2020
6,000,000 HSBC HOLDINGS PLC FRN 05/10/2023
22,978,000 HSBC HOLDINGS PLC FRN 27/09/2022
4,405,000 HSBC HOLDINGS PLC VAR PERPETUAL
5,000,000 HSBC HOLDINGS PLC VAR 17/09/2049
9,019,000 INEOS FINANCE PLC 2.125% 15/11/2025
5,328,000 JAGUAR LAND ROVER PLC 2.20% 15/01/2024
3,000,000 JAGUAR LAND ROVER PLC 3.875% 01/03/2023
3,000,000 JERROLD FINCO PLC 6.25% 15/09/2021
4,036,000 LIQUID TELECOMMUNICATIONS FINANCING PLC
8.50% 13/07/2022
7,500,000 MATALAN FINANCE LTD 6.875% 01/06/2019
4,150,000 NEMEAN BONDCO PLC FRN 01/02/2023
4,300,000 NEMEAN BONDCO PLC 7.375% 01/02/2024
2,000,000 NMG FINCO PLC 5.00% 01/08/2022
4,977,000 PUBLIC POWER CORP. FIN. PLC 5.50% 01/05/2019
19,300,000 SHORTLINE PLC 9.875% 15/09/2021
5,802,000 SSB NO.1 PLC VAR 20/03/2025
2,500,000 STANDARD BANK PLC 8.125% 02/12/2019
5,812,000 STRETFORD 79 4.625% 15/03/2025
6,776,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024
4,000,000 TRAVIS PERKINS 4.375% 15/09/2021
17,560,000 TULLOW OIL PLC 6.00% 01/11/2020
15,300,000 TULLOW OIL PLC 6.25% 15/04/2022
5,000,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024
2,187,000 VOYAGE CARE BONDCO PLC 10.00% 01/11/2023
3,546,000 VOYAGE CARE BONDCO PLC 5.875% 01/05/2023

United States of America

2,135,000 ALLIANCE DATA SYSTEMS CORP 4.50% 15/03/2022

anjep 1oxen

EUR
5,866,700

2,558,288
5,003,404
4,009,671
4,232,599

71,053,020

13,632,950
18,400,113
9,727,223
20,431,558
8,861,176

244,026,632

5,156,975
3,697,990
4,166,274
3,199,290
5,152,888
5,259,075
3,747,205
5,561,568
29,174,714
4,575,075
5,910,911
6,054,060
23,338,984
4,691,810
4,304,422
8,968,854
5,447,800
3,610,336
3,482,961
3,551,969

8,388,357
4,323,499
4,432,732
2,232,186
4,852,575
17,116,696
5,208,319
2,291,077
6,200,667
6,773,357
4,765,707
14,825,390
12,853,631
4,259,077
2,475,487
4,074,714

184,022,220
2,210,152

BN 40 %

0.12

0.05
0.10
0.08
0.09

1.46

0.28
0.38
0.20
0.42
0.18

5.04

0.11
0.08
0.09
0.07
0.1
0.1
0.08
0.1
0.61
0.09
0.12
0.12
0.48
0.10
0.09
0.18
0.1
0.07
0.07
0.07

0.17
0.09
0.09
0.05
0.10
0.35
0.11
0.05
0.13
0.14
0.10
0.31
0.26
0.09
0.05
0.08

3.79
0.05

The accompanying notes form an integral part of these financial statements
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4,060,000 ALLIANCE DATA SYSTEMS CORP 5.25% 15/11/2023

9,900,000 AMC ENTERTAINMENT HOLDINGS INC 6.375%
15/11/2024

4,750,000 ANTERO RESOURCES CORPORATION 5.125%
01/12/2022
4,081,000 AZUL INVESTMENTS LLP 5.875% 26/10/2024
17,208,000 BANK OF AMERICA CORP FRN 04/05/2023
6,750,000 BANK OF AMERICA CORP FRN 20/01/2023
12,000,000 BRAZIL LOAN TRUST 1 5.477% 24/07/2023
4,693,000 BELDEN INC 3.375% 15/07/2027
9,333,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A5.75%
27110/2021
8,500,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A6.875%
30/07/2019
4,750,000 CITIGROUP INC FRN 08/12/2021
4,750,000 CONTINENTAL RESOURCES INC 5.00% 15/09/2022
5,200,000 CYDSA SAB DE CV 6.25% 04/10/2027
10,141,000 EQUINIX INC 2.875% 01/02/2026
3,000,000 EQUINIX INC 2.875% 01/10/2025

7,500,000 FRONTIER COMMUNICATIONS CORPORATION
10.50% 15/09/2022

5,000,000 GENERAL CABLE CORP VAR 01/10/2022
13,400,000 GOLDMAN SACHS GROUP INC. FRN 09/09/2022

7,750,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/08/2018

3,000,000 PVH CORP 3.625% 15/07/2024

4,867,000 QUINTILES IMS INC 2.875% 15/09/2025

4,500,000 RIALTO HLDS LLC/CORP 7.00% 01/12/2018

4,111,000 SILGAN HOLDINGS INC 3.25% 15/03/2025

5,000,000 SPRINT NEXTEL CORP 7.00% 15/08/2020
14,429,000 STILLWATER MINING CO 7.125% 27/06/2025
10,498,000 SUNAC CHINA HOLDINGS LTD 7.95% 08/08/2022

6,333,000 TERRAFORM GLOBAL INC VAR 15/08/2022

5,000,000 WINDSTREAM SERVICES LLC 6.375% 01/08/2023

2,477,000 ZF NORTH AMERICA CAPITAL INC 4.75% 29/04/2025

Zambia
20,000,000 ZAMBIA 7.00% 14/03/2019

Convertible bonds
British Virgin Islands

1,200,000 ATLAS MARA 8.00% 31/12/2020 CV
2,000,000 ATLAS MARA 8.00% 31/12/2020 CV

Italy
4,000,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV

Mortgage and asset backed securities
Ireland

3,000,000 AURIUM CLO I DAC VAR 13/07/2029
4,500,000 AURIUM CLO LTD VAR 15/04/2030

Netherlands

2,000,000 CADOGAN SQUARE CLO IV VAR 15/01/2030
1,800,000 CAIRN CLO B V VAR 31/01/2030

anjep 1osen

EUR

4,284,132
11,246,842

4,054,589

3,385,823
17,637,016
5,741,379
8,027,938
4,754,338
8,040,463

7,439,624

4,021,602
4,029,866
4,389,990
10,092,729
3,030,840
4,739,028

4,335,651
13,532,392
6,464,518

3,323,370
4,927,838
3,775,608
4,282,023
4,424,134

12,486,588
8,830,323
5,860,715
2,560,793
2,191,716

16,830,446
16,830,446
6,401,330
2,389,330

906,985
1,482,345

4,012,000
4,012,000
11,452,048
7,604,711

3,054,251
4,650,460

3,847,337

2,027,222
1,820,115

BN 40 %

0.09
0.23

0.08

0.07
0.35
0.12
0.17
0.10
0.17

0.08
0.08
0.09
0.21
0.06
0.10

0.09
0.28
0.13

0.07
0.10
0.08
0.09
0.09
0.26
0.18
0.12
0.05
0.05

0.35
0.35
0.13
0.05

0.02
0.03

0.08
0.08
0.24
0.16

0.06
0.10

0.08

0.04
0.04

Auend

Warrants, Rights
Ireland

2,500,000 ISHARES PHYSICAL GOLD ETC
Spain
3,109 ISOUNITS SM WARRANT 30/12/2021
Other transferable securities
Shares
Kazakhstan
43,789 FORTEBANK JSC GDR

Bonds
Bermuda

6,500,000 OCEAN GRAND HOLDINGS LTD 0% 07/12/2049
DEFAULTED

Brazil

1,500,000 BANCO CRUZEIRO DO SUL 0% 22/09/2020

7,000,000 SAMARCO MINERACAO SA 0% 01/11/2022
DEFAULTED

3,000,000 SAMARCO MINERACAO SA 0% 26/09/2024
DEFAULTED

British Virgin Islands

6,825,000 SEA TRUCKS GROUP LTD 0% 26/03/2018
DEFAULTED

4,000,000 TRISTAN OIL LTD 0% 31/12/2049 DEFAULTED
Cayman Islands

7,643,000 ODEBRECHT DRILLING NORBE 0% 30/06/2021
DEFAULTED
21,000,000 TARQUIN LTD 0% 17/03/2026

Chile

667,601 INVERSIONES ALSACIA SA 0% 31/12/2018
DEFAULTED

Cyprus

8,100,000 MRIYAAGRO HOLDING COMPANY 0% 19/04/2018
DEFAULTED

Italy

13,400,000 ALITALIALINEE AEREE ITALIANE 0% 30/07/2020
4,500,000 WASTE ITALIA SPA 0% 15/11/2019

Luxembourg

500,000 HD CAPITAL SA 0% 31/12/2049 DEFAULTED
2,205,000 11B LUXEMBOURG SA 0% 05/07/2049 DEFAULTED
6,000,000 11B LUXEMBOURG SA 0% 19/02/2049 DEFAULTED

12,000,000 IT HOLDING FINANCE SA 0% 15/11/2012
13,000,000 M ET G FINANCE LUXEMBOURG 0% 31/12/2049

Mexico

3,500,000 CE OAXACA DOS S DE RL DE CV 7.25% 31/12/2031

anjep 1oxen

EUR
53,105,243
53,105,221
53,105,221

22

22
36,241,203
54,517
54,517

54,517
36,140,378
5

5

5,704,655
125
3,993,171

1,711,359

3,033,238
2,117,182

916,056
2,889,852
2,889,835

17
19,225
19,225

434,242
434,242

1,345,579

1,002,454
343,125

994,032

1
18,941
32,578

12
942,500

5,768,369
2,878,388

BN 40 %

1.09
1.09

1.09
0.00
0.00
0.75

0.00
0.00

0.00
0.75
0.00

0.00

0.12
0.00
0.08

0.04

0.06
0.04

0.02
0.06
0.06

0.00
0.00
0.00

0.01
0.01

0.03

0.02
0.01

0.02

0.00
0.00
0.00
0.00
0.02

0.12
0.06

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 31/12/17

Auend

3,500,000 CE OAXAVA CUATRO S DE RL DE CV 7.25%
31/12/2031

Netherlands

1,500,000 WPE INTERNATIONAL COOPERATIEF UA 0%
30/09/2020 DEFAULTED

Portugal

3,000,000 NOVO BONCO S.A 0% 15/01/2018 DEFAULTED
8,000,000 NOVO BONCO S.A 0% 31/12/2049 DEFAULTED

Spain

1,265,567 GRUPO ISOLUX CORSAN FIN 0% 30/12/2021
DEFAULTED

United Kingdom
2,789,000 UK SPV CRED 0% 23/01/2018 DEFAULTED
Venezuela

21,031,300 PETROLEOS DE VENEZUELA SA PDVSA 0%
12/04/2027 DEFAULTED

40,000,000 PETROLEOS DE VENEZUELA SA PDVSA 0%
15/11/2026 DEFAULTED
Convertible bonds
Iceland

112,939 LBI EHF 0% 30/11/2035 CV
Warrants, Rights
United Kingdom
12,070 VISIOCORP PLC PLAC A SERIES WTS 01/01/12
12,070 VISIOCORP PLC PLAC B SERIES WTS 01/01/12
Share/Units of UCITS/UCIS
Share/Units in investment funds
Iceland
193,219 LBI CLASS A SHARES SICAV
India
699,496 BARODA PLAN B DIRECT FUND
Luxembourg

9,400 PIINVESTMENT FUNDS - EURO HIGH YIELD Ex
FINANCIAL I ND
25,000 PIINVESTMENT FUNDS - EMERGING MARKETS
SOVEREIGN BOND S ND
26,000 PIONEER FUNDS - EMERGING MARKETS
CORPORATE BOND H QD
6,927 PIONEER FUNDS - EMERGING MARKETS
CORPORATE HIGH YIELD BOND HND
8,148 PIONEER FUNDS - ABSOLUTE RETURN ASIAN
EQUITY IND

United States of America

1,409 CEVA CONV PFD

anjep 1oxen

EUR
2,889,981

206,113
206,113

3,460,000

900,000
2,560,000

13,371
13,371

650,333
650,333
11,621,364
4,159,672

7,461,692

46,305
46,305

46,305
3
3

1
2

105,808,858
105,808,858
19

19
18,602,612
18,502,612
86,660,866
13,342,454

22,066,332
31,078,840
10,247,467

9,925,773

645,361
645,361

BN 40 %

0.06

0.00
0.00

0.07

0.02
0.05

0.00
0.00

0.01
0.01
0.25
0.09

0.16

0.00
0.00

0.00
0.00
0.00

0.00
0.00

218

2.18
0.00
0.00
0.38
0.38
1.79
0.28

0.65

0.21

0.20

0.01
0.01

Auend

Money market instrument
Bonds
Greece
7,000,000 GREECE 0% 08/06/2018
Italy

25,000,000 BANCA MONTE DEI PASCHI DI SIENA 0.50%
20/01/2018

Nigeria
2,000,000,000 NIGERIA 0% 03/05/2018
Derivative instruments
Options
South Korea
1,000 KOSPI 2000 - 315 - 11.01.18 PUT
United States of America

10,000 ISHARES IBOXX H/Y CORP BOND - 82.00 - 19.01.18
PUT

Total securities portfolio

anjep 1oxen

EUR

36,351,255
36,351,255
6,946,135
6,946,135
25,008,000
25,008,000

4,397,120
4,397,120
98,884

98,884
73,901
73,901
24,983
24,983

3,844,916,251

BN 40 %

0.75
0.75
0.14
0.14
0.52
0.52

0.09
0.09
0.00

0.00
0.00
0.00
0.00
0.00

79.26

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Aggregate Bond

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Australia

8,680,000 AUSTRALIA2.75% 21/04/2024
3,000,000 AUSTRALIA4.75% 21/07/2025
5,000,000 AUSTRALIA 6.00% 21/02/2018
306,000 BHP BILLITON FIINANCE LTD 1.50% 29/04/2030

1,200,000 COMMONWEALTH BANK OF AUSTRALIA 0.375%
11/04/2024

136,000 TRANSURBAN FINANCE 1.75% 29/03/2028
900,000 WESTPAC BANKING CORP 0.50% 17/05/2024

Austria

2,950,000 AUSTRIA 6.25% 15/07/2027

589,000 AUTOBAHNEN UND SCHNE
LLSTRASSENFIANZIERUNGS A G SFINAG 0.25%

1,300,000 ERSTE GROUP BANK AG VAR 28/03/2023

100,000 TELEKOM FINANZMANAGEMENT GMBH 1.50%
07/12/2026

Belgium

292,000 ANHEUSER BUSCH INBEV SA 0.625% 17/03/2020
230,000 ANHEUSER BUSCH INBEV SA 1.50% 17/03/2025
217,000 ANHEUSER BUSCH INBEV SA 2.75% 17/03/2036
331,000 ANHEUSER-BUSCH INBEV SA/NV 1.95% 30/09/2021
1,280,000 BELGIUM 4.00% 28/03/2022
2,470,000 BELGIUM 5.00% 28/03/2035
300,000 KBC GROUP SA/NV 0.75% 18/10/2023
200,000 KBC GROUP SA/NV 1.00% 26/04/2021
400,000 SOLVAY SA 1.625% 02/12/2022

Bermuda

296,000 FIDELITY INTERNATIONAL LTD 2.50% 04/11/2026
Brazil

663,000 VALE 3.75% 10/01/2023
Canada

450,000 AGRIUM INC 5.25% 15/01/2045
110,000 ALIM COUCHE TARD 3.55% 26/07/2027
1,125,000 BANK OF MONTREAL 2.84% 04/06/2020

3,000,000 BRITISH COLUMBIA (PROVINCE DE) 4.10%
18/12/2019

1,500,000 BRITISH COLUMBIA (PROVINCE DE) 4.30%
18/06/2042

850,000 CANADA 2.50% 01/06/2024
4,610,000 CANADA 3.50% 01/06/2020
1,850,000 CANADA 4.00% 01/06/2041
675,000 CANADIAN NATIONAL RAILWAY CO 3.95%
22/09/2045
400,000 CANADIAN NATURAL RESOURCES LTD 6.75%
01/02/2039

anjep 1osen

EUR
661,640,102

629,099,642
533,954,018
13,772,352

5,749,437
2,203,986
3,274,450

312,118
1,191,852

138,956
901,553

6,332,176

4,548,280
587,248

1,093,779
102,869

7,536,777

296,044
241,392
238,012
352,551
1,513,306
3,969,117
300,653
204,988
420,714

311,534
311,534
746,008
746,008
22,121,792

437,374
91,626
758,375
2,081,954

1,245,942
583,624
3,191,901
1,611,554
484,569

434,304

BN 40 %

97.64

92.84
78.80
2.03

0.84
0.33
0.48
0.05
0.18

0.02
0.13

0.93

0.66
0.09

0.16
0.02

1.1

0.04
0.04
0.04
0.05
0.22
0.59
0.04
0.03
0.06

0.05
0.05
0.11
0.11
3.26

0.06
0.01
0.11
0.31

0.18

0.09
0.48
0.24
0.07

0.06

Auend

700,000 FEDERATION DES CAISSES DESJARDINS 1.748%
02/03/2020

2,900,000 ONTARIO (PROVINCE OF) 4.60% 02/06/2039
4,000,000 QUEBEC 4.50% 01/12/2018
3,000,000 QUEBEC 6.00% 01/10/2029
400,000 ROGERS COMMUNICATIONS INC 2.80% 13/03/2019
625,000 SUN LIFE FINANCIAL 1 5.70% 02/07/2019
535,000 THE ROYAL BANK OF CANADA 2.20% 27/07/2018
1,063,000 THE TORONTO DOMINION BANK 0.375% 27/04/2023
1,055,000 THE TORONTO DOMINION BANK 2.447% 02/04/2019

Cayman Islands

304,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022
200,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027

Denmark

214,000 DANSKE BANK AS VAR PERPETUAL
793,000 DANSKE BANK AS VAR 04/10/2023
24,250,000 DENMARK 3.00% 15/11/2021

750,000 DONG ENERGY AS VAR 31/12/2049

630,000 1SS GLOBAL AS 1.125% 09/01/2020

165,000 JYSKE BANK A/S VAR 05/04/2029

200,000 NYKREDIT REALKREDIT A/S VAR 17/11/2027

538,000 NYKREDIT REALKREDIT AS 0.75% 14/07/2021
1 NYKREDIT REALKREDIT A/S 2.00% 01/10/2047
1 NYKREDIT REALKREDIT A/S 2.50% 01/10/2047

749,000 ORSTED VAR PERPETUAL
1 REALKREDIT DANMARK AS 2.00% 01/10/2047

150,000 TDC AS 1.75% 27/02/2027

Finland

2,240,000 FINNISH GOV 1.5% 15/04/23
330,000 SAMPO OYJ 1.50% 16/09/2021
400,000 SAMPO P.L.C. 1.00% 18/09/2023
518,000 SATO OYJ 2.25% 10/09/2020

France

100,000 ACCOR SA 1.25% 25/01/2024

300,000 ACCOR SA 2.375% 17/09/2023

500,000 AIR LIQUIDE FINANCE 1.25% 03/06/2025
200,000 ARKEMA SA 1.50% 20/01/2025

200,000 ARKEMA SA 1.50% 20/04/2027

200,000 AUTOROUTES DU SUD DE LA FRANCE 1.00%
13/05/2026

419,000 BANQUE PSA FINANCE 5.75% 04/04/2021
1,185,000 BNP PARIBAS SA VAR PERPETUAL

197,000 BNP PARIBAS SA 1.00% 27/06/2024

400,000 BNP PARIBAS SA 1.125% 15/01/2023
2,500,000 BPCE SA VAR 08/07/2026
2,965,000 BPCE SA VAR 31/12/2049

400,000 BPCE SA 0.375% 05/10/2023

400,000 BPCE SA 1.125% 18/01/2023

200,000 BPCE SA 2.875% 22/04/2026

800,000 BPIFRANCE FINANCEMENT 1.00% 25/05/2027

anjep 1oxen

EUR
460,660

2,439,470
2,728,627
2,645,653
268,239
437,132
446,256
1,069,176
705,356

540,858

365,958
174,900

8,083,935

190,358
815,493
3,676,128
916,519
641,164
169,521
214,666
545,371

762,583

152,132
3,715,382

2,422,414
344,870
407,492
540,606

55,625,266

101,030
324,666
519,990
207,993
204,930
201,076

377,030
1,371,240
198,552
413,974
2,669,562
2,879,997
396,602
410,332
221,740
815,404

BN 40 %

0.07

0.36
0.40
0.39
0.04
0.06
0.07
0.16
0.10

0.08

0.05
0.03

1.19

0.03
0.12
0.54
0.14
0.09
0.03
0.03
0.08
0.00
0.00
0.11
0.00
0.02

0.55

0.36
0.05
0.06
0.08

8.21

0.01
0.05
0.08
0.03
0.03
0.03

0.06
0.20
0.03
0.06
0.39
0.43
0.06
0.06
0.03
0.12

The accompanying notes form an integral part of these financial statements
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Auend

1,400,000 CAISSE D AMORTISSEMENT DE LADETTE
SOCIALE 0.50% 25/05/2023
100,000 CARREFOUR SA 0.75% 26/04/2024
100,000 CNP ASSURANCES 1.875% 20/10/2022
100,000 COENTREPRISE DE TRANSPORT D’ELECTRICITE
SA0.875% 29/09/2024

200,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 1.50% 29/07/2028

100,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 2.125% 29/07/2032

200,000 COMPAGNIE DE SAINT GOBAIN SA 1.375%
14/06/2027

700,000 COMPAGNIE PLASTIC-OMNIUM 1.25% 26/06/2024

1,000,000 COUNCIL OF EUROPE DEVELOPMENT BANK 0.75%
09/06/2025

200,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL

1,300,000 CREDIT MUTUEL CIC HOME LOAN SFH 0.75%
15/09/2027

400,000 DANONE SA VAR PERPETUAL
200,000 DANONE SA 0.709% 03/11/2024
100,000 DANONE SA 1.208% 03/11/2028
1,000,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL
100,000 ELECTRICITE DE FRANCE SA 5.50% 27/03/2037
300,000 ELECTRICITE DE FRANCE SA 5.625% 21/02/2033
1,200,000 FRANCE OAT 0.125% 18/10/2024
6,300,000 FRANCE OAT 4.00% 25/10/2038
4,000,000 FRANCE OAT 4.25% 25/10/2018
300,000 KERING 1.25% 10/05/2026
300,000 LEGRAND SA 1.875% 06/07/2032
161,000 MFINANCE FRANCE SA 1.398% 26/09/2020
9,040,000 OAT 3% 25/04/2022
560,000 OMAN 4.75% 15/06/2026
600,000 ORANGE SA VAR PERPETUAL
1,000,000 ORANGE SA VAR 31/12/2049
125,000 ORANGE SA VAR 31/12/2049
450,000 ORANGE SA 5.25% 05/12/2025
400,000 PERNOD RICARD SA 2.125% 27/09/2024
900,000 PLASTIC OMNIUM (COMP 2.875% 29/05/2020
437,000 RCI BANQUE SA 0.75% 26/09/2022
398,000 RENAULT SA 1.00% 08/03/2023
303,000 RENAULT SA 3.125% 05/03/2021
200,000 SCOR SE VAR 27/05/2048

100,000 SOCIETE DES AUTOROUTES PARIS 1.50%
15/01/2024

400,000 SOCIETE GENERALE SA 0.75% 26/05/2023
1,300,000 SOCIETE GENERALE SFH 0.75% 18/10/2027
100,000 STE DES APRR 1.625% 13/01/2032
100,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 0.95% 19/10/2028
100,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 1.875% 16/03/2026
1,400,000 TOTAL CAPITAL INTERNATIONAL SAVAR
PERPETUAL
1,200,000 UNION NATIONALE INTERPROFESSIONNELLE
POUR EMPLOI DANS COMMERCE INDUS 0.625%

anjep 1oxen

EUR
1,432,998

99,812
105,606
100,641

201,994
103,684
202,185

693,875
1,025,120

223,348
1,300,735

402,300
200,329
100,340
1,062,010
146,138
437,198
1,179,768
9,298,642
4,157,980
307,617
318,717
165,796
10,295,971
588,067
713,976
1,075,950
148,495
625,131
433,930
957,294
440,566
404,736
330,020
227,219
104,824

405,140
1,301,443
101,032
94,429
106,062
1,462,370

1,227,660

BN 40 %

0.01
0.02
0.01

0.03

0.03

0.10
0.15

0.19

0.06
0.03
0.01
0.16
0.02
0.06
0.17
1.38
0.61
0.05
0.05
0.02
1.53
0.09
0.1
0.16
0.02
0.09
0.06
0.14
0.07
0.06
0.05
0.03
0.02

0.06
0.19
0.01
0.01

0.22

0.18

Auend

Germany

300,000 ALLIANZ SE VAR PERPETUAL

200,000 BAYER AG VAR 01/07/2075

350,000 BAYER AG VAR 02/04/2075

100,000 BERTELSMANN SE & CO 0.25% 26/05/2021

100,000 COMMERZBANK AG FRN 08/03/2022

304,000 COMMERZBANK AG 4.00% 23/03/2026

200,000 COMMERZBANK AG 7.75% 16/03/2021

525,000 COVESTRO AG 1.75% 25/09/2024

300,000 DEUTSCHE BANK AG 1.50% 20/01/2022

124,000 EVONIK INDUSTRIES AG VAR 07/07/2077

100,000 GERMANY BUND 1.00% 15/08/2025
1,250,000 GERMANY BUND 2.50% 15/08/2046

750,000 GERMANY BUND 4.00% 04/01/2037
2,200,000 GERMANY BUND 5.50% 04/01/2031

200,000 HEIDELBERGCEMENT AG 2.25% 03/06/2024

800,000 ING DIBAAG 0.25% 16/11/2026

1,000,000 KFW KREDITANSTALT FUER WIEDERA 0.375%
09/03/2026

1,000,000 KFW KREDITANSTALT FUER WIEDERA 0.625%
15/01/2025

950,000 KFW KREDITANSTALT FUER WIEDERA 0.625%
22/02/2027

1,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 0.375%
16/03/2026

200,000 MERCK KGAA VAR 12/12/2074
200,000 MERCK KGAA VAR 12/12/2074
500,000 MUNICH RE FINANCE VAR 26/05/2041
1,100,000 NRW BANK 0.25% 10/03/2025
50,000 RWE AG 5.75% 14/02/2033

Ireland

338,000 CLOVERIE PLC VAR PERPETUAL

200,000 CRH FINANCE LIMITED 3.125% 03/04/2023

183,000 DAA FINANCE PLC 1.554% 07/06/2028

285,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021

100,000 FCA CAPITAL IRELAND PLC 1.25% 21/01/2021

392,000 FCA CAPITAL IRELAND PLC 1.25% 23/09/2020
1,078,000 FCA CAPITAL IRELAND PLC 1.375% 17/04/2020

50,000 FRESENIUS FINANCE IRELAND PLC 1.50%
30/01/2024

150,000 FRESENIUS FINANCE IRELAND PLC 2.125%
01/02/2027

50,000 FRESENIUS FINANCE IRELAND PLC 3.00%
30/01/2032

525,000 GE CAPITAL EUROPEAN FUNDING UNLIMITED
COMPANY 2.25% 20/07/2020

800,000 GE CAPITAL INTL FUNDING 4.418% 15/11/2035

200,000 GE CAPITAL UK FUNDING UNLIMITD 4.125%
13/09/2023

2,330,000 IRELAND 3.90% 20/03/2023
110,000 IRELAND 4.50% 18/04/2020

211,000 PERRIGO FINANCE UNLIMITED COMPANY 3.50%
15/03/2021

158,000 RYANAIR DAC 1.125% 10/03/2023

anjep 1oxen

EUR

16,273,574

333,845
210,191
361,207
100,491
101,744
345,950
243,890
558,650
310,173
127,332
106,484
1,642,787
1,148,058
3,628,360
215,358
777,936
997,300

1,025,440
957,462
993,515

212,093
221,460
590,865
1,087,031
75,952

7,651,674

281,485
225,815
185,677
291,142
102,933
403,254
1,108,334
51,746

158,202
54,137
554,610

721,499
256,566

2,794,602
122,714
178,265

160,593

BN 40 %

2.40

0.05
0.03
0.05
0.01
0.02
0.05
0.04
0.08
0.05
0.02
0.02
0.24
0.17
0.52
0.03
0.1
0.15

0.15

0.14

0.15

0.03
0.03
0.09
0.16
0.01

1.13

0.04
0.03
0.03
0.04
0.02
0.06
0.16
0.01

0.02

0.01

0.08

0.11
0.04

0.41
0.02
0.03

The accompanying notes form an integral part of these financial statements
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Auend

Italy

500,000 AMPLIFON SPA 4.875% 16/07/2018
300,000 ASSICURAZIONI GENERA VAR 12/12/2042
344,000 ATLANTIA S.P.A1.875% 13/07/2027
600,000 ATLANTIA S.P.A3.625% 30/11/2018

130,000 AUTOSTRADA BRESCIA VERONA VICENZA SPA
2.375% 20/03/2020

240,000 AUTOSTRADE PER ITALIA SPA 1.625% 12/06/2023

161,000 AUTOSTRADE PER ITALIA SPA 1.75% 01/02/2027

183,000 AZIMUT HOLDING SPA 2.00% 28/03/2022
1,100,000 CASSA DEPOSITI E PRESTITI SPA 1.50% 21/06/2024
1,500,000 ENEL SPATF/TV 24/09/2073

382,000 ENI'S P A1.50% 02/02/2026

319,000 INTESA SANPAOLO SPA VAR 19/04/2022

150,000 INTESA SANPAOLO SPA 0.875% 27/06/2022

143,000 INTESA SANPAOLO SPA 1.375% 18/01/2024
3,670,000 ITALY BTP 5.00% 01/09/2040

200,000 MEDIOBANCA SPA FRN 18/05/2022

100,000 SNAM SPA FRN 21/02/2022

100,000 SNAM SPA 0.875% 25/10/2026
1,100,000 UNIONE DI BANCHE ITALIAN 1.125% 04/10/2027

Japan

3,675,150,000 JAPAN JGB 1.20% 20/12/2020

1,465,400,000 JAPAN JGB 1.30% 20/12/2018

1,972,000,000 JAPAN JGB 1.60% 20/06/2030
721,000,000 JAPAN JGB 1.90% 20/12/2023

3,709,400,000 JAPAN JGB 2.20% 20/03/2041
400,000,000 METROPOLIS OF TOKYO JAPAN 0.84% 20/06/2023
200,000,000 METROPOLIS OF TOKYO JAPAN 0.86% 20/03/2023
200,000,000 METROPOLIS OF TOKYO JAPAN 1.11% 18/06/2021

168,000 MIZUHO FINANCIAL GROUP INC 0.956% 16/10/2024

Jersey

500,000 ATRIUM EUROPEAN REAL ESTATE 3.625%
17/10/2022

535,000 DELPHI AUTOMOTIVE 1.50% 10/03/2025
300,000 SWISS RE ADMIN RE LTD 1.375% 27/05/2023
241,000 UBS GROUP FUNDING LTD 1.50% 30/11/2024
940,000 UBS GROUP FUNDING LTD 1.75% 16/11/2022
300,000 UBS GROUP FUNDING LTD 2.125% 04/03/2024

Lithuania
210,000 LITHUANIA 3.375% 22/01/2024
Luxembourg

471,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.75%
12/09/2025

600,000 EUROPEAN FINANCIAL STABILITY FACILITY 0.875%
26/07/2027

1,400,000 EUROPEAN INVESTMENT BANK (EIB) 0.50%
15/01/2027

1,000,000 EUROPEAN INVESTMENT BANK (EIB) 1.25%
13/11/2026

5,000,000 EUROPEAN INVESTMENT BANK 3.25% 29/01/2024

anjep 1osen

EUR

12,600,768

511,830
387,717
351,418
620,724
136,263

252,403
167,178
190,373
1,103,053
1,554,170
392,438
326,774
151,761
146,705
4,792,818
203,783
101,419
97,241
1,112,700

105,173,372

28,229,652
10,981,988
17,159,318
5,960,651
36,514,541
3,083,638
1,541,301
1,534,067
168,226

2,985,112
553,555
549,071
312,924
250,709

995,450
323,403

249,900
249,900
19,141,451
485,132

613,662
1,397,284
1,070,310

4,340,440

BN 40 %

1.86

0.08
0.06
0.05
0.09
0.02

0.04
0.02
0.03
0.16
0.23
0.06
0.05
0.02
0.02
0.72
0.03
0.01
0.01
0.16

15.52

417
1.62
253
0.88
5.38
0.46
0.23
0.23
0.02

0.44
0.08
0.08
0.05
0.04

0.14
0.05

0.04
0.04
2.82
0.07

0.09

0.21

0.16

Auend

1,000,000 EUROPEAN STABILITY MECHANISM 0.50%
02/03/2026

1,600,000 EUROPEAN STABILITY MECHANISM 0.75%
15/03/2027

3,700,000 EUROPEEN INVESTMENT BANK 5.375% 07/06/2021

200,000 GELF BOND ISSUER | SA 0.875% 20/10/2022
310,000 GELF BOND ISSUER | SA 1.75% 22/11/2021
200,000 GRAND CITY PROPERTIES S A 1.375% 03/08/2026
300,000 HARMAN FINANCE INT SCA 2% 27/05/2022
124,000 HEIDELBERGCEMENT FIN 0.50% 18/01/2021
222,000 HEIDELBERGCEMENT FIN 1.50% 14/06/2027
255,000 HOLCIM FINANCE 1.75% 29/08/2029

364,000 HOLCIM FINANCE 2.25% 26/05/2028

2,000,000 HOLCOM US FIANCE SARL CIM SCS 6.00%
30/12/2019

Mexico

1,500,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073
225,200 MEXICO 8.50% 31/05/2029
124,000 SIGMAALIMENTOS SA DE CV 2.625% 07/02/2024
220,000 SIGMAALIMENTOS SA DE CV 4.125% 02/05/2026

Netherlands

400,000 ABN AMRO BANK NV VAR 27/03/2028

640,000 ABN AMRO BANK NV 7.125% 06/07/2022

100,000 ADECCO INT FINL SERVICES BV 1.00% 02/12/2024

300,000 ADECCO INT FINL SERVICES BV 1.50% 22/11/2022
2,000,000 AT SECURITIES BV VAR PERPETUAL

300,000 ATF NETHERLANDS BV 1.50% 15/07/2024

825,000 BE SEMICONDUCTOR INDUSTRIES NV 3.25%
17/06/2020

900,000 BK NEDERLANDSE GEMEE 0.625% 19/06/2027

618,000 BMW FINANCE NV 0.125% 03/07/2020

800,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL
1,000,000 COOPERATIEVE RABOBANK UA 0.25% 31/05/2024

233,000 COOPERATIEVE RABOBANK UA 1.25% 23/03/2026

800,000 DEUTSCHE TELEKOM INT FIN 6.5% 08/04/2022

250,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 1.50% 03/04/2028

900,000 EDP FINANCE BV 2.00% 22/04/2025
300,000 EDP FINANCE BV 2.375% 23/03/2023
167,000 ELM BV VAR PERPETUAL

11,560,346 GMAC INTERNATIONAL FINANCE BV 5.00%
01/03/2038

159,000 HELLA FINANCE INTERNATIONAL B V 1.00%
17/05/2024

200,000 ING BANK NV 0.75% 24/11/2020
400,000 ING GROUP NV VAR 11/04/2028
200,000 INNOGY FINANCE BV 1% 13/04/2025
200,000 JAB HOLDINGS BV 1.75% 25/05/2023

151,000 KONINKLIJKE AHOLD DELHAIZE NV 0.875%
19/09/2024

300,000 KONINKLIJKE KPN NV 0.625% 09/04/2025
100,000 KONINKLIJKE KPN NV 1.125% 11/09/2028
675,000 MYLAN NV 3.95% 15/06/2026

anjep 1oxen

EUR
1,006,205

1,625,840

4,801,683
201,352
323,600
199,552
316,605
125,178
222,384
253,872
387,549

1,770,803

3,167,434

1,836,705
1,013,408
132,276
185,045

26,269,479

343,235
819,078
101,614
315,297
1,685,776
303,303
560,216

898,056
620,611
924,824
996,410
240,113
1,091,989
254,685

951,237
326,639
192,746
300,988

160,910

204,166
438,636
201,730
210,680
151,356

292,904
96,805
565,726

BN 40 %

0.15

0.24

0.70
0.03
0.05
0.03
0.05
0.02
0.03
0.04
0.06
0.26

0.47

0.27
0.15
0.02
0.03

3.88

0.05
0.12
0.01
0.05
0.25
0.04
0.08

0.13
0.09
0.14
0.15
0.04
0.16
0.04

0.14
0.05
0.03
0.04

0.02

0.03
0.06
0.03
0.03
0.02

0.04
0.01
0.08

The accompanying notes form an integral part of these financial statements
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EUR EUR
485,000 NE PROPERTY COOPERATIEF U.A. 1.75% 474412 0.07 Stovak 8715152 129
23/11/2024
700,000 NE PROPERTY COOPERATIEF 3.75% 26/02/2021 759,385 0.1 7,570,000 SLOVAKIA 4.00% 26/03/2021 8715152  1.29
840,000 NETHERLANDS 2.25% 15/07/2022 934,903  0.14 South Korea 351203 005
2,540,000 NETHERLANDS 2.50% 15/01/2033 3120554 047
137,000 NIBC BANK NV 1.50% 31/01/2022 141,137 0.02 400,000 EXPORT IMPORT BANK KOREA 5.125% 29/06/2020 351,203 0.05
300,000 NN GROUP NV VAR 31/12/2049 339,059  0.05 Spain 21429795 3.6
200,000 REPSOL INTERNATIONAL FINANCE BV 0.50% 201,129 0.03
23/05/2022 1,300,000 ADIF ALTA VELOCIDAD 1.875% 22/09/2022 1378696  0.20
1,000,000 REPSOL INTERNATIONAL FINANCE BV 2.25% 1,089,065  0.16 300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA FRN 303,501 0.04
10/12/2026 12/04/2022
835,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025 896,940  0.13 400,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.625% 403,308  0.06
337,000 SHELL INTERNATIONAL FINANCE BV 0.375% 331680 005 17/01/2022
150212025 200,000 BANCO BILBAQ VIZCAYA ARGENTARIA SA 0.75% 200420 0.03
300,000 TENNET HOLDING BV VAR PERPETUAL 313092 005 11/0912022
500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 514600 008 600,000 BANCO BILBAO VIZCAYA ARGENTARIA SA 0.875% 608,256  0.09
T PERPETUAL ' 22/11/2026
300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 316608 0.5 600,000 BANCO SABADELL SA 1.00% 26/04/2027 601,371 009
PERPETUAL 200,000 CAIXABANK S.A 1.125% 12/01/2023 199,612 0.03
750,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 865,898  0.13 300,000 CAIXABANK S.A 1.125% 17/05/2024 301,230 0.04
3111212049 416,000 FCC AQUALIA SA 1.413% 08/06/2022 425786 0.06
108,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 115878 0.02 200,000 GAS NATURAL CAPITAL MARKETS SA 1.125% 203,040  0.03
3111212049 11/04/2024
1,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 1,692,398 0.25 300,000 IBERDROLA FINANZAS SAU 1.00% 07/03/2025 302,016 0.04
31122049 1,509,000 INSTITUTO DE CREDITO OFFICIAL 0.50% 1,490,568  0.22
400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 0.50% 403340 0.06 26/10/2023
30/03/2021 125,000 MERLIN PROPERTIES SOCIMI SA 1.75% 26/05/2025 126,246 0.02
300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 306,692  0.05 400,000 METROVACESA SA 2.375% 23/05/2022 425310 0.06
1.125% 02/10/2023 108,000 NORTEGAS ENERGIA DISTRIBUTION SAU 0.918% 108,759  0.02
200,000 VONOVIA FINANCE B.V 1.25% 06/12/2024 202,979 0.03 28/09/2022
New Zealand 1596933 0.24 5,250,000 SPAIN 4.65% 30/07/2025 6,640,384  0.98
2,070,000 SPAIN 4.70% 30/07/2041 2834906 042
0,
736,000 ASB FINANCE LTD LONDON 0.625% 18/10/2024 738322 0.11 3,250,000 SPAIN 5.50% 30/04/2021 3830095 057
0,
856,000 WESTPAC SECURITIES NZ LTD 0.25% 06/04/2022 858611 013 200,000 TELEFONICA EMISIONES SAU 0.75% 13/04/2022 202918 003
Norway 4078580  0.60 700,000 TELEFONICA EMISIONES SAU 1.477% 14/09/2021 730,849 0.11
100,000 TELEFONICA EMISIONES SAU 1.528% 17/01/2025 103524 0.02
19,950,000 NORWAY 4.50% 22/05/2019 2145066  0.31
1,000,000 SPAREBANKEN VEST BOLIGKR 0.375% 14/02/2024 999,730 0.15 Sweden 9,506,042 140
794,000 SR BOLIGKREDITT AS 0.375% 03/10/2024 789,474 0.12 122,000 AKELIUS RESIDENTIAL PROPERTY 1.50% 125575 002
146,000 STATOIL ASA 0.75% 09/11/2026 144310 0.02 23/01/2022
Poland 875959 013 121,000 AKELIUS RESIDENTIAL PROPERTY 1.75% 122679 0.02
’ 07/02/2025
700,000 PKO BANK HIPOTECZNY SA 0.75% 27/08/2024 698,936  0.10 800,000 LANSFORSAKRINGAR HYPOTEK 0.375% 14/03/2024 798,128 0.12
175,000 PKO BANK POLSKI SA 0.75% 25/07/2021 177,023 0.03 1,242,000 NORDEA BANK AB VAR PERPETUAL 1,248,961 0.18
Portugal 540982 0.08 156,000 NORDEA BANK AB VAR 07/09/2026 157,563 0.02
586,000 SE BANKEN FRN 26/05/2020 593882  0.09
100,000 g‘;:i’/\zggsNCESSAO RODOVIARIA SA1.875% 103,837 0.02 199,000 SVENSKA HANDELSBANKEN AB FRN 18/05/2023 202,692 0.03
100,000 BRISA CONCESSAG RODOVIARIA SA 2.00% 106285 0.02 1,300,000 SVENSKA HANDELSBANKEN AB 1.875% 07/09/2021 1,058,253  0.16
T o3 Rt i : 256,000 SWEDBANK AB 0.30% 06/09/2022 255232 0.04
100,000 BRISA CONCESSAO RODOVIARIA SA 2.375% 106,301  0.02 7,300,000 SWEDEN 2.25% 01/06/2032 851,066 013
10/05/2027 21,000,000 SWEDISH COVERED BOND CORPORATION 1.00% 2,188,495  0.31
200,000 BRISA CONCESSAO RODOVIARIA SA 3.875% 223859 0.02 1710372021
01/04/2024 200,000 TELIASONERAAB 1.625% 23/02/2035 184951  0.03
1,500,000 VOLVO TREASURY AB VAR 10/03/2078 1,718565  0.25
Singapore 147,506 0.02
146,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020 147,506 0.02

The accompanying notes form an integral part of these financial statements
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Auend

Switzerland

225,000 CREDIT SUISSE GRP AG VAR 17/07/2025

3,500,000 PFANDBR.SCHWEIZ. HYPOTHEKARINST 1.375%
15/08/2022

306,000 UBS GROUP AG FRN 20/09/2022
United Kingdom

100,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025
950,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022
100,000 ANNINGTON FUNDING PLC 1.65% 12/07/2024
600,000 AVIVAPLC VAR 03/07/2044

346,000 BARCLAYS BANK PLC 1.875% 08/12/2023

587,000 BAT INTL FINANCE PLC 1.25% 13/03/2027

177,000 BAT INTL FINANCE PLC 2.25% 16/01/2030

114,000 BP CAPITAL MARKETS PLC 1.077% 26/06/2025
500,000 BP CAPITAL MARKETS PLC 1.117% 25/01/2024
400,000 BP CAPITAL MARKETS PLC 1.373% 03/03/2022
141,000 BP CAPITAL MARKETS PLC 1.637% 26/06/2029

100,000 BRITISH SKY BROADCASTING LTD 1.875%
24/11/2023

128,000 BRITISH TELECOMMUNICATIONS PLC 1.00%
23/06/2024

143,000 BRITISH TELECOMMUNICATIONS PLC 1.50%
23/06/2027

300,000 CREDIT AGRICOLE S ALONDON BRANCH 0.875%
19/01/2022

300,000 CREDIT AGRICOLE S ALONDON BRANCH 1.875%
20/12/2026

104,000 CYBG PLC VAR 22/06/2025

250,000 GLAXOSMITHKLINE CAPITAL PLC 1.375%
02/12/2024

189,000 GLAXOSMITHKLINE CAPITAL PLC 2.80% 18/03/2023
243,000 HSBC HOLDINGS PLC 0.875% 06/09/2024
400,000 IMPERIAL BRANDS FINANCE PLC 2.25% 26/02/2021

300,000 IMPERIAL TOBACCO FINANCE PLC 8.125%
15/03/2024

365,000 LEEDS BUILDING SOCIETY 1.375% 05/05/2022
1,066,000 LLOYDS BANKING GROUP PLC 1.00% 09/11/2023
1,945,000 LLOYDS BANKING GROUP PLC 6.50% 24/03/2020

150,000 MORRISON SUPERMAR PLC 4.75% 04/07/2029

417,000 NATIONAL GRID GAS PLC 2.125% 22/09/2028

307,000 NATIONWIDE BUILDING SOCIETY 0.625%
19/04/2023

1,000,000 SANTANDER UK PLC 5.75% 02/03/2026
178,000 SKY PLC 1.50% 15/09/2021
114,000 SKY PLC 2.25% 17/11/2025
222,000 SKY PLC 2.50% 15/09/2026
125,000 SKY PLC 6.10% 15/02/2018

700,000 THE ROYAL BANK OF SCOTLAND PLC 0.50%
15/05/2024

327,000 THE ROYAL BANK OF SCOTLAND PLC 2.50%
22/03/2023

30,000 UK GILT 4.25% 07/12/2027
10,380,000 UK GILT 4.25% 07/12/2040
670,000 UK GILT 5.00% 07/03/2025

anjep 1osen

EUR

3,749,037

227,381
3,211,302

310,354
38,262,342

100,471
1,054,491
101,205
679,227
364,113
573,839
183,419
115,567
514,850
419,138
145,833
106,678

128,157
142,272
307,506
315,723

120,691
261,693

158,988
244,047
423,782
454,039

375,275
1,077,396
2,219,128

199,462

459,701

307,080

1,484,110
186,080
124,217
244527
104,612
701,285

353,194
43,460

17,208,592
967,290

BN 40 %

0.55

0.03
0.47

0.05
5.65

0.01
0.16
0.01
0.10
0.05
0.08
0.03
0.02
0.08
0.06
0.02
0.02

0.02

0.02

0.05

0.05

0.02
0.04

0.02
0.04
0.06
0.07

0.06
0.16
0.33
0.03
0.07
0.05

0.22
0.03
0.02
0.04
0.02
0.10

0.01
2.53
0.14

Auend

4,060,000 UK TREASURY 1.5% 22/01/2021
168,000 VODAFONE GROUP PLC 0.50% 30/01/2024
500,000 VODAFONE GROUP PLC 2.95% 19/02/2023

United States of America

1,225,000 ABBVIE INC 3.20% 14/05/2026
850,000 ACE INAHOLDINGS INC 3.35% 03/05/2026
425,000 ADOBE SYSTEMS INC 3.25% 01/02/2025
590,000 AFLAC INC 3.625% 15/11/2024

425,000 ALEXANDRIA REAL ESTATE EQUITIES INC 3.95%
15/01/2027

600,000 ALTRIA GROUP INC 2.625% 16/09/2026
435,000 AMAZON COM INC 2.80% 22/08/2024

355,000 AMERICAN INTERNATIONAL GROUP INC 3.875%
15/01/2035

450,000 AMGEN INC FRN 11/05/2020
425,000 AMGEN INC 4.00% 13/09/2029
425,000 AMGEN INC 4.40% 01/05/2045
225,000 AMPHENOL CORPORATION 3.20% 01/04/2024
900,000 ANHUSER BUSCH INBEV FIN INC 3.65% 01/02/2026
400,000 ANHUSER BUSCH INBEV FIN INC 4.70% 01/02/2036
515,000 APPLE INC 2.90% 12/09/2027
600,000 APPLE INC 3.05% 31/07/2029
425,000 APPLIED MATERIALS INC 3.30% 01/04/2027
300,000 AROUNDTOWN PROPERTY HLGD 1.5% 03/05/2022
875,000 AT&T INC 3.95% 15/01/2025

1,115,000 AT&T INC 5.15% 15/03/2042
425,000 AUTOZONE INC 2.50% 15/04/2021

1,145,000 BANK OF AMERCIA CORP VAR 20/01/2028
900,000 BANK OF AMERICA CORP 2.625% 19/10/2020
850,000 BANK OF NY MELLON CORP FRN 30/10/2023
160,000 BAT CAPITAL CORP 1.125% 16/11/2023
127,000 BAT CAPITAL CORP 3.557% 15/08/2027

1,000,000 BAXALTA INC 3.60% 23/06/2022
525,000 BB&T CORP 1.45% 10/05/2019
500,000 BECTON DICKINSON & CO 3.734% 15/12/2024

146,000 BERKSHIRE HATHWAY ENERGY CO 2.00%
15/11/2018

465,000 BIOGEN IDEC INC 3.625% 15/09/2022

250,000 BIOGEN IDEC INC 4.05% 15/09/2025

470,000 BLACKSTONE HDGS FINANCE 5.00% 15/06/2044

500,000 BOARDWALK PIPELINES LP 4.95% 15/12/2024
1,000,000 BOEING CO 1.65% 30/10/2020

425,000 BOSTON PROPERTIES LP 3.65% 01/02/2026

675,000 BROADCOM CORPORATION FINANCE LIMITED
3.625% 15/01/2024

400,000 BROWN AND BROWN INC 4.20% 15/09/2024
425,000 BURLINGTON NORTH SANTA FE 3.90% 01/08/2046
225,000 CAINC 3.60% 15/08/2022

350,000 CAPITAL ONE NATIONAL ASSOCIATION 1.65%
05/02/2018

825,000 CELGENE CORP 3.875% 15/08/2025

850,000 CHARTER COMMUNICATIONS OPERATING LLC F
6.384% 23/10/2035

1,035,000 CITIGROUP INC 2.50% 26/09/2018

anjep 1oxen

EUR

4,707,866
164,765
418,583

132,402,443

1,018,858
723,180
363,802
514,066
361,795

484,764
360,819
295,825

376,290
562,723
384,436
188,319
771,671
372,395
423,475
750,272
359,935
310,071
745,553
958,414
351,549
987,062
755,406
723,611
162,662
105,635
852,711
433,145
426,335
121,512

401,186
220,807
451,142
444,379
821,61
360,063
558,702

349,719
375,473
190,720
291,432

712,109
822,507

864,188

BN 40 %

0.68
0.02
0.06

19.55

0.15
0.11
0.05
0.08
0.05

0.07
0.05
0.04

0.06
0.08
0.06
0.03
0.1
0.05
0.06
0.1
0.05
0.05
0.1
0.14
0.05
0.15
0.11
0.1
0.02
0.02
0.13
0.06
0.06
0.02

0.06
0.03
0.07
0.07
0.12
0.05
0.08

0.05
0.06
0.03
0.04

0.1
0.12

0.13

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Aggregate Bond

Securities Portfolio as at 31/12/17

Auend

600,000 CITIGROUP INC 2.65% 26/10/2020

1,050,000 CITIGROUP INC 6.00% 31/10/2033
250,000 CITIGROUP 5.125% 12/18 SUB*GBP
400,000 CNA FINANCIAL CORP 4.50% 01/03/2026
350,000 COMCAST CORP 5.70% 15/05/2018
780,000 COMCAST CORP 6.50% 15/11/2035
450,000 COMMONWEALTH EDISON 3.70% 01/03/2045
325,000 CONSOLIDATED EDISON CO 0 4.45% 15/03/2044
575,000 COX COMMUNICATIONS INC 3.50% 15/08/2027
300,000 CRHAMERICA INC 3.875% 18/05/2025

1,150,000 CVS HEALTH CORP. 6.036% 10/12/2028
220,000 DOMINION ENERGY INC VAR 01/07/2020
555,000 DOMINION RESOURCES INC 3.90% 01/10/2025
730,000 DUKE ENERGY PROGRESS LLC 4.20% 15/08/2045
480,000 DUKE REALTY LP 3.75% 01/12/2024
615,000 EI DU PONT DE NEMOURS & CO 2.20% 01/05/2020

1,125,000 ENERGY TRANSFER PARTNERS LP 4.75%
15/01/2026

450,000 ERAC USA FINANCE LLC 2.70% 01/11/2023

475,000 ESTEE LAUDER COMPANIES INC 3.50% 01/04/2025
600,000 EXPEDIA INC 2.50% 03/06/2022

250,000 EXPEDIA INC 4.50% 15/08/2024

425,000 EXXON MOBIL CORP 4.114% 01/03/2046

4,700,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/12/2036

3,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/05/2034

425,000 FEDEX CORP 4.40% 15/01/2047
1,000,000 FIRST TENNESSEE BANK NA 2.95% 01/12/2019
1,550,000 FORD MOTOR CREDIT CO LLC 4.25% 20/09/2022

625,000 FORTUNE BRANDS HOME SECURITY 3.00%
15/06/2020

2,893,018 FREDDIE MAC 5.50% 01/10/2035
550,000 GENERAL ELECTRIC CAP CORP 4.65% 17/10/2021

1,200,000 GENERAL MOTORS FINANCIAL CO 4.00%
15/01/2025

750,000 GILEAD SCIENCES INC 4.50% 01/02/2045

825,000 GOLDMAN SACHS GROUP INC. 2.875% 03/06/2026
820,000 GOLDMAN SACHS GROUP INC. 5.75% 24/01/2022
750,000 GOLDMAN SACHS GROUP INC. 6.75% 01/10/2037

430,000 HEALTHCARE TRUST OF AMERICA HOLDINGS LP
3.75% 01/07/2027

400,000 HIGHWOODS RLTY LTD PARTNERSHIP 3.625%
15/01/2023

225,000 HUMANA INC 3.95% 15/03/2027
900,000 HYUNDAI CAPITAL AMERICA INC 3.00% 18/03/2021

5,000,000 INTER AMERICA DEVELOPMENT BANK 3.875%
17/09/2019

325,000 INTERNATIONAL PAPER 3.80% 15/01/2026

450,000 JACKSON NATIONAL LIFE GLOBAL FUNDING 2.10%
25/10/2021

435,000 JOHNSON AND JOHNSON 2.45% 01/03/2026
810,000 JPMORGAN CHASE & CO 3.625% 13/05/2024
650,000 JPMORGAN CHASE & CO 4.35% 15/08/2021
532,000 JPMORGAN CHASE & CO 5.625% 16/08/2043
615,000 KEY BANK 2.50% 15/12/2019

anjep 1oxen

EUR

501,176
1,074,138
292,635
356,732
295,562
874,687
383,338
308,398
472,067
260,127
696,288
183,128
482,769
671,903
412,603
511,495
975,016

364,518
398,857
635,388
217,672
394,295
245,534

149,001

376,552
838,358
1,353,384
525,889

204,138
490,967
1,026,516

697,145
920,745
756,383
836,189
357,350

337,535

194,021
747,694
4,290,930

280,640
367,409

353,202
700,446
574,477
552,803
513,365

BN 40 %

0.07
0.16
0.04
0.05
0.04
0.13
0.06
0.05
0.07
0.04
0.10
0.03
0.07
0.10
0.06
0.08
0.14

0.05
0.06
0.09
0.03
0.06
0.04

0.02

0.06
0.12
0.20
0.08

0.03
0.07
0.15

0.10
0.14
0.1
0.12
0.05

0.05

0.03
0.1
0.64

0.04
0.05

0.05
0.10
0.08
0.08
0.08

Auend

480,000 KINDER MORGAN INC 5.30% 01/12/2034
400,000 KINDER MORGAN INC 5.55% 01/06/2045
550,000 LEGG MASON INC 4.75% 15/03/2026

500,000 LIBERTY MUTUAL CORP 4.25% 15/06/2023
320,000 LIBERTY MUTUAL CORP 4.85% 01/08/2044
275,000 LOCKHEED MARTIN CORP 4.85% 15/09/2041
425,000 L-3 COMMUNICATIONS CORP 3.95% 28/05/2024

875,000 MASSMUTUAL GLOBAL FUNDING 11 2.75%
22/06/2024

575,000 MERCK & CO INC 1.125% 15/10/2021
340,000 MERCK & CO INC 3.70% 10/02/2045
950,000 MERRILL LYNCH AND CO 6.11% 29/01/2037
925,000 MICROSOFT CORP 3.125% 06/12/2028
400,000 MIDAMERICAN ENERGY CO. 4.40% 15/10/2044
1,345,000 MORGAN STANLEY 4.10% 22/05/2023
550,000 MORGAN STANLEY 5.00% 24/11/2025
400,000 MPLX LP 4.50% 15/07/2023
1,300,000 ORACLE CORP 5.00% 08/07/2019
400,000 OWENS CORNING 4.20% 15/12/2022
365,000 PFIZER INC 5.60% 15/09/2040
1,295,000 PLAINS ALL AMERICAN PIPELINE 4.65% 15/10/2025

930,000 PNC BANK NATIONAL ASSOCIATION 2.625%
17/02/2022

575,000 PPL CAPITAL FUNDING INC 4.70% 01/06/2043
460,000 PUGET SOUND ENERGY INC 4.30% 20/05/2045
520,000 QUALCOMM INC FRN 20/05/2020

250,000 REPUBLIC SERVICES INC 2.90% 01/07/2026
625,000 REYNOLDS AMERICAN INC 4.45% 12/06/2025
425,000 ROCKWELL COLLINS INC 3.20% 15/03/2024
725,000 SABINE PASS LIQUEFACTION LLC 5.00% 15/03/2027
435,000 SOUTHERN CALIFORNIA EDISON 3.60% 01/02/2045
450,000 SOUTHWESTERN ELEC POWER 3.90% 01/04/2045
425,000 SPIRITAEROSYSTEMS INC. 3.85% 15/06/2026
300,000 SUNOCO LOGISTICS PARTNERS 5.35% 15/05/2045
500,000 SWISS RE TREASURY US CORP 2.875% 06/12/2022

390,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION
OF AMERICA 4.27% 15/05/2047

58,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION
OF AMERICA 6.85% 16/12/2039

225,000 TEXAS INSTRUMENTS INC 2.625% 15/05/2024

565,000 TEXAS INSTRUMENTS INC 2.90% 03/11/2027

665,000 THE HOME DEPOT INC 5.875% 16/12/2036
2,000,000 THE KRAFT HEINZ COMPANY 3.50% 06/06/2022

600,000 THE PRICELINE GROUP INC 1.80% 03/03/2027

125,000 THE PRICELINE GROUP INC 2.375% 23/09/2024

425,000 THE PRICELINE GROUP INC 3.55% 15/03/2028

350,000 THERMO ELECTRON CORP 2.40% 01/02/2019

250,000 THOMAS AND BETTS COR 5.625% 15/11/2021

400,000 TTX CO 2.25% 01/02/2019

360,000 TTX CO 3.60% 15/01/2025

500,000 TTX CO 4.20% 01/07/2046

425,000 UDR INC 2.95% 01/09/2026

450,000 UNION PACIFIC CORP 3.375% 01/02/2035

700,000 UNITED TECHNOLOGIES CORP VAR 04/05/2018

860,000 UNITEDHEALTH GROUP INC 3.10% 15/03/2026

anjep 1oxen

EUR

427,745
365,185
490,543
437,996
297,357
261,339
367,847
723,249

595,499
294,935
1,009,213
1,125,378
379,550
1,168,032
501,415
351,915
1,130,035
349,151
393,560
1,111,454
775,274

536,814
431,060
434,034
203,692
555,473
356,877
646,148
363,877
384,411
357,613
249,044
417,020
344,625

68,567

186,406
467,504
751,775
1,704,080
611,754
135,296
350,696
291,926
230,905
332,375
306,215
424,885
339,607
377,130
583,045
721,682

BN 40 %

0.06
0.05
0.07
0.06
0.04
0.04
0.05
0.1

0.09
0.04
0.15
0.17
0.06
0.17
0.07
0.05
0.17
0.05
0.06
0.16
0.11

0.08
0.06
0.06
0.03
0.08
0.05
0.10
0.05
0.06
0.05
0.04
0.06
0.05

0.01

0.03
0.07
0.11
0.26
0.09
0.02
0.05
0.04
0.03
0.05
0.05
0.06
0.05
0.06
0.09
0.1

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 31/12/17

Auend

31,690,000 US TREASURY 1% 30/06/2019
9,940,000 USA T-BONDS 3.125% 15/11/2041
8,620,000 USA T-BONDS 5.00% 15/05/2037
2,750,000 USA T-BONDS 6.625% 15/11/2030
675,000 USAA CAPITAL CORP 2.00% 01/06/2021
557,000 VALERO ENERGY CORP 6.625% 15/06/2037
375,000 VERISK ANALYTICS INC 5.50% 15/06/2045
1,435,000 VERIZON COMMUNICATIONS INC 5.25% 16/03/2037
500,000 VIRGINIAELECTRIC & POWER CO 4.00% 15/11/2046
700,000 VISAINC 2.20% 14/12/2020
1,425,000 WACHOVIA CORP 5.50% 01/08/2035
475,000 WAL MART STORES INC 5.625% 15/04/2041
575,000 WELLS FARGO & CO FRN 31/10/2023
885,000 WELLS FARGO & CO 3.874% 21/05/2025
525,000 WILLIAMS PARTNERS LP 3.60% 15/03/2022
555,000 WILLIAMS PARTNERS LP 4.30% 04/03/2024
410,000 XCEL ENERGY INC 4.00% 15/08/2045

Mortgage and asset backed securities
United States of America

2,500,000 FANNIE MAE GUARANTD REMIC PTGH 4.00%
01/08/2044
11,250,000 FANNIE MAE GUARANTD REMIC PTGH 5.00%
01/02/2038
6,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/11/2034
2,392,448 FEDERAL NATIONAL MORTGAGE ASSOCIATION
2.50% 01/04/2031
2,400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
2.50% 01/04/2031
4,565,882 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/03/2043
550,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/04/2031
4,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/08/2042
4,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/09/2042
975,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/10/2030
4,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/12/2026
2,200,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/12/2042
4,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.00% 01/12/2042
175,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/04/2045
2,975,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/04/2046
1,400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/07/2046
1,100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/08/2046
1,620,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/09/2046

anjep 1osen

EUR

26,063,947
8,889,596
9,722,182
3,225,986

551,990
613,788
361,827
1,315,210
446,379
582,607
1,417,049
540,208
491,491
603,294
446,668
485,015
370,214

95,145,624
95,145,624

756,130
600,478
126,435
1,634,072
1,607,252
2,425,737
397,061
2,355,049
1,778,711
674,837
1,061,375
1,041,318
2,050,580
87,162
1,966,318
1,033,677
822,223

1,288,314

BN 40 %

3.86
1.32
1.44
0.49
0.08
0.09
0.05
0.19
0.07
0.09
0.22
0.08
0.07
0.09
0.07
0.07
0.05

14.04
14.04

0.1

0.09

0.02

0.24

0.24

0.36

0.06

0.35

0.12

0.19

Auend

2,800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2045
1,650,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2045
725,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2045
7,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2041
2,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2045
7,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/03/2041
3,100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/09/2026
10,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/09/2040
6,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/09/2040
1,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/09/2043
4,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/09/2043
12,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2040
2,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2045
3,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2044
2,158,458 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/01/2044
5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/02/2041
5,589,781 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/05/2044
1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/09/2026
5,076,793 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/10/2043
6,060,550 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/12/2043
5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/02/2038
5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/01/2039
5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/01/2039
10,200,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/04/2039
1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/08/2039
1,100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/12/2034
3,375,000 FREDDIE MAC 2.50% 01/02/2032
2,250,000 FREDDIE MAC 3.00% 01/02/2032
2,250,000 FREDDIE MAC 3.00% 01/02/2047
1,199,909 FREDDIE MAC 3.00% 01/05/2043
2,800,000 FREDDIE MAC 3.00% 01/05/2046
3,500,000 FREDDIE MAC 3.00% 01/06/2028

anjep 1oxen

EUR
1,804,386

1,109,406
499,761
2,128,931
1,230,112
1,693,481
486,278
1,529,286
823,031
452,360
1,419,872
1,893,226
1,587,407
1,383,132
739,664
949,067
1,744,487
149,534
938,960
2,073,981
157,194
108,091
83,136
463,420
218,668
77,668
2,671,136
1,692,734
1,778,954
515,053

2,066,695
875,790

BN 40 %

0.27

0.16

0.07

0.31

0.18

0.25

0.07

0.23

0.12

0.21

0.28

0.23

0.20

0.1

0.14

0.26

0.02

0.14

0.31

0.02

0.02

0.01

0.07

0.03

0.01

0.38

0.25

0.26

0.08

0.30
0.13

The accompanying notes form an integral part of these financial statements

88




Pioneer Funds - Global Aggregate Bond

Securities Portfolio as at 31/12/17

2 i ¢ 2 i ¢
5 S o § S o
E e =z E e =z
= 5 < = 5 <
g g
EUR EUR
1,500,709 FREDDIE MAC 3.00% 01/06/2046 1135534 0.17 | Short positions -348  0.00
3,000,000 FREDDIE MAC 3.00% 01/12/2046 2357079 0.35
2,050,000 FREDDIE MAC 3.50% 01/01/2047 1619665  0.24 | perivative instruments 348 000
3,000,000 FREDDIE MAC 3.50% 01/01/2047 2375467 0.35
2,350,000 FREDDIE MAC 3.50% 01/04/2046 1651602 0.24 Options 348 0.00
3,500,000 FREDDIE MAC 3.50% 01/10/2044 1618795 024 Luxembourg 348 0.00
3,000,000 FREDDIE MAC 3.50% 01/121204 2309227 0341 53 400,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 336 0.00
2,000,000 FREDDIE MAC 4.00% 01/09/2044 794,244 042 INDEX - 55.00 - 17/01/18
4,000,000 FREDDIE MAC 4.00% 01/1212025 327940005 53,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 42 000
1,200,000 FREDDIE MAC 4.00% 01/12/2044 555,025 0.08 INDEX - 60.00 - 17/01/18
5,000,000 FREDDIE MAC 4.50% 01/09/2038 189605 003 | otal securities portfolio 661630754  97.64
5,000,000 FREDDIE MAC 6.00% 01/09/2038 172,740 003
475,000 GNMA | AND Il SINGLE ISSUER 3.00% 15/05/2043 208,834  0.04
850,000 GNMA | AND Il SINGLE ISSUER 3.00% 15/08/2043 375597 0.06
3,450,000 GNMA | AND Il SINGLE ISSUER 3.50% 15/01/2045 1520668 022
5,400,000 GNMA | AND Il SINGLE ISSUER 4.50% 15/07/2041 894,321 0.3
5,000,000 GNMA | AND Il SINGLE ISSUER 5.00% 15/03/2039 253923 0.04
5,000,000 GNMA | AND Il SINGLE ISSUER 5.50% 15/02/2039 258,876 0.04
4,500,000 GNMA PLATINUM POOLS USING GNMA | 969,516 0.14
COLLATERAL 4.00% 15/03/2040
5,000,000 GOVERNMENT NATIONAL MORTGAGE 3,887,880  0.58
ASSOCIATION GNMA I1 3.00% 20/11/2046
3,500,000 GOVERNMENT NATIONAL MORTGAGE 2,744,062 0.40
ASSOCIATION GNMA 11 3.00% 20/11/2046
4,900,000 GOVERNMENT NATIONAL MORTGAGE 1786474 026
ASSOCIATION GNMA Il 3.50% 20/04/2043
2,850,000 GOVERNMENT NATIONAL MORTGAGE 1893289 028
ASSOCIATION GNMA Il 3.50% 20/05/2046
2,850,000 GOVERNMENT NATIONAL MORTGAGE 1,959,065  0.29
ASSOCIATION GNMA 11 3.50% 20/06/2046
1,525,000 GOVERNMENT NATIONAL MORTGAGE 1,163,173 0.17
ASSOCIATION GNMA 11 3.50% 20/12/2046
2,450,000 GOVERNMENT NATIONAL MORTGAGE 1682026 025
ASSOCIATION GNMA 11 4.00% 20/01/2047
1,550,000 GOVERNMENT NATIONAL MORTGAGE 470424 0.07
ASSOCIATION GNMA Il 4.50% 20/01/2044
2,550,000 GOVERNMENT NATIONAL MORTGAGE 721199 0.1
ASSOCIATION GNMA 11 4.50% 20/02/2044
2,645,000 GOVERNMENT NATIONAL MORTGAGE 1458654 022
ASSOCIATION GNMA 3.00% 20/04/2045
2,925,000 GOVERNMENT NATIONAL MORTGAGE 759,000 0.11
ASSOCIATION GNMA 3.50% 15/12/2041
Share/Units of UCITS/UCIS 32535278 4.80
Share/Units in investment funds 32,535,278 4.80
Luxembourg 32,535,278 4.80
31,543 PIONEER FUNDS - ABSOLUTE RETURN 32535278 4.80
CURRENCIES X ND
Derivative instruments 5,182 0.00
Options 5182 0.00
Luxembourg 5182  0.00
53,000,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 5182 0.00
INDEX - 50.00 - 17/01/18

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global GDP-weighted Government Bond

Securities Portfolio as at 31/12/17

e ] < e i 2
] ES ° ] ES °
E e =z E ey =z
< 5 % < § 2

5 5

EUR EUR
Long positions 121,737,072 96.71 Japan 10,979,795 872
Transferable securities admitted to an official stock exchange 115.625.548  91.86 105,650,000 JAPAN JGB 1.50% 20/12/2044 924,872 0.73
listing and/or dealt in on another regulated market T ' 157,150,000 JAPAN JGB 1.90% 20/06/2025 1,330,064  1.06
Bonds 115,625,548 91.86 83,000,000 JAPAN JGB 1.90% 20/09/2030 746,061  0.59
Australia 3,248,033 258 64,600,000 JAPAN JGB 2.00% 21/03/2022 520,047 0.41

2,080,000 AUSTRALIA 3.25% 21/04/2025 1,420,104 112 32,550,000 JAPAN JGB 2.10% 20/03/2027 286,852 023

710,000 AUSTRALIA 4 50% 150412020 1711 039 | 73300000 JAPAN JGB 2.30% 20/03/2035 4588193 365
: : ' : 324,300,000 JAPAN JGB 2.50% 21/12/2020 2583706 2.05

775,000 AUSTRALIA 4.50% 21/04/2033 603,965  0.48
270,000 AUSTRALIA 5.25% 15/03/2019 182905  0.15 Russia 3486648 277
Canada 3908872  311| 101,185,000 RUSSIA7.05% 19/01/2028 1422150 113

320,000 CANADA 1.50% 01/06/2023 65037 068 44,840,000 RUSSIA 7.50% 27/02/2019 654,488  0.52
e : ' : 55,100,000 RUSSIA 7.60% 14/04/2021 814,893 065

1,575,000 CANADA 3.50% 01/06/2020 1,090,508  0.88
550,000 CANADA 3.50% 01/12/2045 456677 036 United Kingdom 7,002,783  5.56

1,070,000 CANADA 3.75% 01/06/2019 732070 058 110,000 GILT 4% 22/01/60 214700 047
790,000 CANADA 5.75% 01/06/2033 770,270 0.61 1,588,000 UK GILT 3.50% 22/01/2045 2444382 1.95

China 22,980,506  18.26 220,000 UK GILT 4.25% 07/12/2027 318,709 0.25

810,000 CHINA 2.55% 26/0412019 019577 081 690,000 UK GILT 4.75% 07/12/2030 1,083,556  0.86

70,000,000 CHINA2.58% 1410412021 8622738 6.86 640,000 UK GILT 5.00% 07/03/2025 923979 073
13,000,000 GHINA 2'75% 0110912025 0513 12 1,540,000 UK TREASURY 4,50% 07/03/19 1818550 144
o0 : oo : 170,000 UK TSY 2% 22/07/2020 198907  0.16
20,000,000 CHINA 2.75% 17/03/2023 2427270 1.93
20,000,000 CHINA 2.90% 05/05/2026 2358418  1.87 United States of America 41,959,282 33.34
18,750,000 CHINA3.27% 22/08/2045 1,982008 153 7,600,000 US TREAS 1.75% 15/05/2023 6171134 490
29,950,000 CHINA 3.64% 00/04/2025 3768391 2991 15630,000 USAT-BONDS 1.25% 30/04/2019 12913360  10.27
10,000,000 CHINA 4.04% 24/04/2019 1282641 1.02 3,763,000 USA T-BONDS 3.00% 15/11/2044 3,287,249 261
Denmark - 000 6,170,000 USA T-BONDS 4.50% 15/02/2036 6,611,873  5.25
» NYKREDIT REALKREDIT A'S 2.00% 01/10/2047 oo 4,720,000 USA T-BONDS 6.625% 15/02/2027 5206943 4.1
: : 9,320,000 WI TREASURY SEC 1.875% 31/01/2022 7678723 6.0
1 NYKREDIT REALKREDIT A/S 2.50% 01/10/2047 - 000
0.51 REALKREDIT DANMARK AS 2.00% 01/10/2047 - 0.00 | Share/Units of UCITS/UCIS 6,110,595  4.85
France 6,009,186 4.77 Share/Units in investment funds 6,110,595 4.85

2,040,000 FRANCE OAT 1.75% 25/11/2024 2257158 1.79 Luxembourg 6,110,595  4.85
480,000 FRANCE OAT 2.50% 25/05/2030 5745 045 5924 PIONEER FUNDS - ABSOLUTE RETURN 6110595 485
540,000 FRANCE OAT 3.25% 25/05/2045 729462 058 CURRENCIES X ND

1,640,000 FRANCE OAT 3.75% 25/04/2021 1864762 148 | po oo instruments 020 0.00
110,000 FRANCE OAT 4.75% 25/04/2035 171,057 0.14
430,000 OAT 0.25% 25/11/2026 #9291 033 Options 929 0.00

Germany 11,495,853  9.13 Luxembourg 929 000

7,220,000 GERMANY BUND 0% 17/04/2020 7320683 581 9,500,000 RUJE?(D_)ES SOT [czg/b%Axx EUROPE SERIES 28 %29 000

1,050,000 GERMANY BUND 0.25% 15/02/2027 1,040,340  0.83 »

2,064,000 GERMANY 0.50% 15/02/2025 2123526 1.9 | Short positions 62 0.00
580,000 GERMANY 2.5% 04/07/2044 754,986  0.60 | Derivative instruments -62  0.00
160,000 GERMANY 4.75% 04/07/2034 256,318 0.20

Options 62 0.00
ltaly 4554590 362 Luxembourg 62 000

1,160,000 ITALY BTP 2.50% 01/05/2019 1202589 0.96 -9,500,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 60 0.00
880,000 ITALY BTP 3.50% 01/03/2030 987,149 078 INDEX - 55.00 - 17/01/18
298,000 ITALY BTP 4.75% 01/09/2044 381,540 0.30 | 9,500,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 2 000

1,600,000 ITALY BTP 5.00% 01/03/2025 1,983,312 1.58 INDEX - 60.00 - 17/01/18

Total securities portfolio 121,737,010  96.71

The accompanying notes form an integral part of these financial statements
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Long positions 1,405,256,999  97.48 2,250,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020 1848062  0.13
8,520,000 DIGICEL LIMITED 6.00% 15/04/2021 7,010,197  0.49
Transferable securities admitted to an official stock exchange 1,980,000 EDEN RE Il LTD 0% 22/03/2021 1,590,200 0.1

rar ; 1,322,510,299 91.74 980, o 990, :
listing and/or dealt in on another regulated market 1,500,000 EDEN RE Il LTD 0% 22/03/2022 1249 167 0.09
Shares 079142 1.4 20,000 EDEN RE Il LTD 0% 23/04/2019 18331 0.0
Canada 2447955 017 1,500,000 FLY LEASING LTD 6.375% 15/10/2021 1,305,380 0.09
80,937 FRONTERA ENERGY CORPORATION 2M4T955 047 250,000 GALILEI RE LTD FRN 08/01/2024 201,960  0.01
500,000 GALILEI RE LTD FRN 08/01/2024 409,685  0.03
Mesxico 36,900  0.00 250,000 GALILEI RE LTD VAR 08/01/2023 192,581  0.01
1418883 DESARROLL.HOMEX S.AB. DE C.V. 36900 0.00 250,000 GALILEI RE LTD VAR 08/01/2023 201,955  0.01
. 1,000,000 GALILEI RE LTD VAR 08/01/2023 822514 0.06
Spain 154,707 0.01 1,000,000 GALILEI RE LTD VAR 08/01/2023 835235  0.06
15,470,737 ABENGOA CL.B 154,707 0.01 3,450,000 GOLDEN STAR RESOURCES LTD VAR 08/01/2019 2,890,754  0.20
United States of Ameri 8151850 126 1,200,000 KILIMANJARO Il RE LTD FRN 20/04/2021 906,795  0.06
fited States of America 1% : 750,000 KILIMANJARO Il RE LTD FRN 20/04/2021 509,663  0.04
6,803 BANK OF AMERICA 7.25% PREFERRED 7472649 052 2,500,000 KILIMANJARO RE LTD VAR 06/12/2019 2033436  0.14
PERPETUAL 1,250,000 KILIMANJARO RE LTD VAR 06/12/2019 1,046,230  0.07
0.2 CEVAHOLDINGS CONV PFD SA 21 67 0.00 1,200,000 KILIMANJARO RE LTD VAR 25/11/2019 1,007,778 0.07
93,762 GMAC CAP 8.125% PREFERRED MULTCPON 2029376 0.14 6,300,000 KILIMANJARO RE LTD VAR 30/04/2018 5281916  0.37
1,877 MIDSTATES PETROLEUM CO INC 25948 0.00 750,000 KILIMANJARO RE LTD VAR 30/04/2018 614,840  0.04
1,830 PERSEUS HLDG 14% 15/04/14 PREFERRED - 000 250,000 KIZUNARE Il LTD VAR 06/04/2018 208,565  0.01
7,905 WELLS FARGO & CO PERPETUAL PFD SHARES 8623810  0.60 350,000 LIMESTONE RE LTD 0% 31/08/2021 269,379 0.02
Bonds 1,258,128,800 87.28 850,000 LIMESTONE RE LTD 0% 31/08/2021 654,206  0.05
Argenting U267 230 500,000 té)mz%ELNSURANCE BERMUDA LTD VAR 408936  0.03
1,220,000 AEROPUERTOS ARGENTINA 2000 6.875% 1,101,058 0.08 500,000 NORTHSHORE RE Il LTD VAR 06/07/2020 423,322 0.03
0110212027 1,700,000 RESILIENCE RE LTD VAR 08/01/2019 1415723 0.10
5,625,000 ARGENTINA 3.875% 15/01/2022 5937,694 041 4,510,000 SANDERS RE LTD VAR 25/05/2018 3,767,285  0.26
2,150,000 ARGENTINA 7.50% 22/04/2026 2031560  0.14 3,228 SECTOR RE V LTD 0% 01/03/2021 2928 0.00
4,715,000 ARGENTINA 8.75% 08/02/2025 4230857 0.29 1,500,000 SECTOR RE V LTD 0% 01/03/2022 1,096,894  0.08
23,000,000 BANCO DE LA CIUDAD DE BUENOS AIRES VAR 1,030,699  0.07 1,500,000 SECTOR RE V LTD 0% 01/12/2021 1,236,176 0.09
05/12/2022 750,000 SECTOR RE V LTD 0% 01/12/2022 624,584  0.04
4,850,000 CITY OF BUENOS AIRES 7.50% 01/06/2027 4487300 031 750,000 SECTOR RE V LTD 0% 01/1212022 624584 004
4,555,000 PROVINCE DE SALTA 9.50% 16/03/2022 2065332  0.14 500,000 SPECTRUM CAPITAL LTD FRN 08/06/2021 406271 003
66,025,000 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022 2760163  0.19 750.000 TAILWIND RE LTD VAR 08/07/2023 624584 0.04
12,175,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027 10,787,974 076 2 650,000 TRAMLINE RE Il LTD VAR 04/01/2019 2910503 045
Australia 7155771 0.50 1,400,000 URSA RE LTD VAR 10/12/2022 1,154,405  0.08
6,170,000 AUSDRILL FINANCE PTY LTD 6.875% 01/11/2019 5228160  0.37 1,000,000 URSARE LTD VAR 27/06/2020 836413 0.06
2215000 BLUESCOPE STEEL LTD 6 500/.15/02/2021 1927611 013 863,000 VIKING CRUISES LTD 5.875% 15/09/2027 733061 0.05
219 Rt wen : 6,345,000 VIKING CRUISES LTD 6.25% 15/05/2025 5468916  0.38
Austria 8930172 062 Brazil 17118281 119

0,
6,420,000 Eé,%g,%\;o INTERANATIONAL FINANCE 8.625% 5533561 0.38 3,860,000 AEGEA FINANCE SARL 5.75% 10/10/2024 3278814  0.23
2,620,000 JBS INVESTMENTS GMBH 7.25% 03/04/2024 2151878 0.5 3,410,000 g;*/'gf/go'z“(')DUSTR'A'— E COMERCIAL 8.50% 3094927 o0
0,
1,460,000 JBS INVESTMENTS GMBH 7.75% 28/10/2020 1244733 0.09 3,225,000 CEMIG GERACAO E TRANSMISSAO SA0.25% 2003923 020
Bahamas 1,827,532 0.13 05/12/2024

. 2,630,000 TUPY SA 6.625% 17/07/2024 2332570 0.16
2,100,000 BAHAMAS 6.00% 21/11/2028 1827582 0.13 6,225,000 VM HOLDING SA 5.375% 04/05/2027 5508047  0.39
Bahrain 5763719 0.40 British Virgin Islands 4438655  0.31
6,800,000 BAHRAIN 7.00% 12/10/2028 5763719 040 5,350,000 GERDAU TRADE INC 4.875% 24/10/2027 4438655  0.31
Bermuda 53534353  3.71 Canada 51567229 3,58
1,550,000 ALAMO RE LTD VAR 07/06/2021 1300939 0.09 3,955,000 AIR CANADA INC 5.00% 15/03/2020 3362162 0.3

The accompanying notes form an integral part of these financial statements
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3,500,000 KINROSS GOLD CORP 4.50% 15/07/2027 2040227 020 1,825,000 HORIZON HOLDINGS | 7.25% 01/08/2023 1,951,181 0.14
7,145,000 MDC PARTNERS INC 6.50% 01/05/2024 6,009,702  0.42 390,000 LOXAM 4.25% 15/04/2024 417,394 0.03
1,850,000 MEG ENERGY CORP 6.50% 15/01/2025 1,527,159 0.11 2,295,000 LOXAM 4.25% 15/04/2024 2456201 0.7
3,880,000 MEG ENERGY CORP 7.00% 31/03/2024 2,742,463 019 1,860,000 LOXAM 6.00% 15/04/2025 2,033,147 0.4
3,535,000 STONEWAY CAPITAL CORP 10.00% 01/03/2027 3144908  0.22 6,460,000 SOCIETE GENERALE SA VAR PERPETUAL 5844018  0.40
4,910,000 TRINIDAD DRILLING LTD 6.625% 15/02/2025 3,904,938 0.27 Gabon 1572681 011
3,410,000 VALEANT PHARMACEUTICALS INTERNATIONALINC 3076263 0.21
4.50% 15/05/2023 1,855,000 GABON 6.375% 12/12/2024 1,572,681 0.1
1,885,000 VALEANT PHARMACEUTICALS INTERNATIONALINC 1,652,201 0.11
6.50% 15/03/2022 Germany 16,671,248 1.16
2,515,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC 2,246,284 0.16 2,300,000 ADLER REAL ESTATE AG 4.75% 08/04/2020 2399360 0.7
7.00% 15/03/2024 11,167,000 PLATIN 1426 GMBH 5.375% 15/06/2023 11,161,696 0.7
0,
4,700,000 VIDEOTRON LTD 5.375% 15/06/2024 4232074 0291 5,900,000 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.75% 3110192 022
7,025,000 VRX ESCROW CORP 4.50% 15/05/2023 6,337,463  0.44 15/09/2026
0
13,443,000 VRX ESCROW CORP 5.875% 15/05/2023 10411385 073 Gusmsoy 5505579 025
Cayman Islands 25,322,707 1.76
3,465,000 GLOBALWORTH REAL ESTATE INVESTMENTS 3595579 0.25
6,858,000 BANCO BTG PACTUAL LUX 5.50% 31/01/2023 5718332  0.39 LIMITED 2.875% 20/06/2022
3,460,000 BANCO DO BRASIL 9.00% PERPETUAL 3,101,120 0.22 reland 51670994 3,58
890,000 BANCO NACIONAL COMERCIO CAYMAN ISLANDS 743952 0.05
VAR 11/08/2026 5,575,000 ALFA BOND ISSUANCE VAR PERPETUAL 4932250 0.34
4,050,000 BRAZIL MINAS SPE 5.333% 15/02/2028 3423343 0.24 54,000 AQUARIUS + INVESTMENTS PLC VAR 01/09/2024 47338 000
1,000,000 CAELUS RE V LTD VAR 05/06/2024 77532 0.01 1,435,000 ARDAGH PACKAGING FIN PLC 4.125% 15/05/2023 1525462 0.1
3,627,000 ENLINK MIDSTREAM PARTNER 5.6% 01/04/2044 3,182,309  0.22 1,745,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024 1,928,138 0.13
4,145,000 GUANAY FINANGE LTD 6.00% 15/12/2020 2263307 0.6 3,730,000 ARDAGH PACKAGING FIN PLC 7.25% 15/05/2024 3393592  0.24
4,735,000 LATAM FINANCE LTD 6.875% 11/04/2024 4120649  0.29 3,300,000 ARDAGH PACKAGING FINANCE 4.625% 15/05/2023 2814261 0.20
500,000 RESIDENTIAL RE 2014 VAR 06/06/2020 416618 0.03 3,085,000 ENDO LTD / ENDO FINANCE LLC /ENDO FINCO INC 2,003,914 0.14
2,000,000 RESIDENTIAL REINSURANCE VAR 06/12/2023 1,648,151 0.11 VAR 01/02/2025
750,000 RESIDENTIAL REINSURANCE 0% 06/12/2020 627,394  0.04 350,000 HEXAGON REINSURANCE DAC VAR 19/01/2022 349965 002
, 2,260,000 HORIZON PHARMA PLC 6.625% 01/05/2023 1,882,079  0.13
Chile 11,373467 079 7,780,000 KOKS FINANCE DESIGNATED ACTIVITY COMPANY 6,888,779 048
3,875,000 LATAM AIRLINES PASS THROUGH TRUST SERIES 2938238 0.20 7.50% 04/05/2022
4.20% 15/08/2029 6,100,000 MMC FINANCE DAGC 5.55% 28/10/2020 5410377  0.38
10,050,000 NOVA AUSTRAL SA 8.25% 26/05/2021 8435229  0.59 5,200,000 NOVATEK OAA 4.422% 13/12/2022 4,467,505  0.31
) 2,500,000 QUEEN STREET IX RE LTD VAR 08/06/2020 2,074,055  0.14
Costa Rica 4104953 0.9 500,000 QUEEN STREET IX RE LTD VAR 20/06/2021 49283 003
5,000,000 BANCO NACIONAL DE COSTA RICA 4.875% 4194953  0.29 8,362,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY 7,122,908 0.49
01/11/2018 5.125% 02/02/2022
Denmark 3158504 0.22 4,420,000 RZD CAPITAL LIMITED 4.375% 01/03/2024 3776347  0.26
2,925,000 VEB FINANCE LTD 6.902% 09/07/2020 2634741 0418
3,550,000 DANSKE BANK AS VAR PERPETUAL 3158504  0.22
taly 10,873,112 0.75
Dominican Republic 1,582,976 0.11
1,613,000 WIND TRE S P A FRN 20/01/2024 1,584,385 0.11
1,730,000 AEROPUERTOS DOMINICANOS 6.75% 30/03/2029 1,582,976 0.1 4,047,000 WIND TRE S P A 2.625% 20/01/2023 3,953,838 027
Ecuador 11,286,722 0.78 5,486,000 WIND TRE S P A 3.125% 20/01/2025 5,334,889 0.37
1,850,000 ECUADOR 10.50% 24/03/2020 1710110 0.12 Ivory Coast 3444620 0.2
5,353,000 ECUADOR 8.875% 23/10/2027 4920364 0.34 2,200,000 IVORY COAST 5.125% 15/06/2025 2405513 0417
14,770,000 EMPRESA PUBLICA PETROECUADOR FRN 4,656,248 0.32 1,223,000 IVORY COAST 5.375% 23/07/2024 1,039,107 0.07
24/09/2019
Jordan 2153325  0.15
Egypt 1268573  0.09
2,600,000 JORDAN 5.75% 31/01/2027 2,153,325  0.15
1,500,000 EGYPT 4.00% 24/05/2021 1268573 0.09
Kenya 4,941,123 0.34
France 18,703,497 1.30
5,740,000 KENYA 5.875% 24/06/2019 4941123 034
3,850,000 BNP PARIBAS SA VAR PERPETUAL 3534831 025
2,350,000 HORIZON HOLDINGS | 5.125% 01/08/2022 2466725 0.7

The accompanying notes form an integral part of these financial statements
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Luxembourg 68502674 475 11,739,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023 10,228,123  0.70
4,010,000 MARFRIG HOLDINGS EUROPE B.V. 8.375% 3406229  0.24
1,800,000 ALTICE FINANCING SA 6.625% 15/02/2023 1573351 0.1 09/05/2018
2,000,000 ALTICE FINCO S.A 8.125% 15/01/2024 1748834  0.12 8,210,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022 7106416  0.49
5,670,000 CODERE FINANCE 2 SA 6.75% 01/11/2021 6,016,607 042 4,420,000 Ol EUROPEAN GROUP BV 4.00% 15/03/2023 3695051  0.26
2,625,000 CONTOURGLOBAL POWER HOLDINGS 5.125% 2,750,344 0.19 6,295,000 PETROBRAS GLOBAL FINANCE BV 5.299% 5264618  0.37
15/06/2021 27/01/2025
3,040,000 COVERIS HOLDINGS SA 7.875% 01/11/2019 2525316 0.18 3,265,000 PETROBRAS GLOBAL FINANCE BV 5.375% 2834579 0.20
869,000 INTELSAT CONNECT FINANCE SA 12.50% 636,842  0.04 27/0172021
01/04/2022 7,821,000 PETROBRAS GLOBAL FINANCE BV 6.25% 626743 048
5,820,000 INTL AUTOMOTIVE COMPONEMTS GR 9.125% 4,801,330  0.33 17103/2024
01/06/2018 2,290,000 PETROBRAS GLOBAL FINANCE BV 7.375% 2103489  0.15
6,070,000 INTRALOT CAPITAL LUXEMBOURG SA5.25% 6,167,363  0.43 1710112027
15/09/2024 5,100,000 PETROBRAS GLOBAL FINANCE BV 8.75% 5085984  0.35
4,650,000 MHP SE 8.25% 02/04/2020 4214260 029 23/05/2026
5,065,000 MILLICOM INTL CELLULAR SA5.125% 15/01/2028 4239111 029 4,630,000 TENNET HOLDING BV 6.375% 01/02/2025 3,460,547 0.24
22,465,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028 18,208,622  1.27 4,110,000 UNITED GROUP BV 4.875% 01/07/2024 4284963 0.30
6,274,000 PICARD BONDO 5.50% 30/11/2024 6,378,148  0.44 7,800,000 ZIGGO 4.25% 15/01/2027 8,124,168  0.56
2,695,000 RUMO LUXEMBOURG S.A.R.L 7.375% 09/02/2024 2420742 047 Nigeria 5610530  0.39
1,850,000 SB CAPITAL SA 5.25% 23/05/2023 1,608,113 0.1 .
2,858,000 TAKKO LUXEMBOURG 2 SCA 5.375% 15/11/2023 2796639 0.9 1,800,000 ACGESS BANK NIGERIA10.50% 19110/2021 1691892 0.12
1,600,000 VM HOLDING SA 5.375% 04/05/2027 1415723 0.10 4,570,000 ?;EL%%NANCE CORPORATION 4.375% 3918638 027
Marshall Islands 7,076,584 0.49 Oman 4,937,345 0.34
3,400,000 GOLAR LNG PARTNERS LP FRN 15/05/2021 2,824,367 0.20 5,865,000 OMAN 5.375% 08103/2027 4975 034
5,305,000 NAVIOS SOUTH AMERICAN LOGISTICS INC 7.25% 4252217 0.29
01/05/2022 Peru 7,154,599 0.50
Mauritius 11,867,471 0.82 8,675,000 PESQUERA EXALMAR 7.375% 31/01/2020 7154599  0.50
13,750,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022 11,867,471 0.82 Philippines 7,899,849  0.55
Mexico 43486,180  3.02| 88,750,000 ASIAN DEVELOPMENT BANK ADB 5.90% 20/12/2022 1,147,262  0.08
8,900,000 ALPHA HOLDINGS SA DE CV 10.00% 19/12/2022 7284085  051| 257800000 ASIAN DEVELOPMENT BANK ADB 6.20:4, 06/10/2026 3,708,043  0.26
4,440,000 CEMEX 2.75% 0511212024 4493102 031| 230170000 ASIAN DEVELOPMENT BANKADB 6.45% 081082021 3044544 021
6,030,000 CEMEX 4.75% 11/01/2022 6,177,253 043 Senegal 4,583,587  0.32
0
1,520,000 CEMEX 7.757% 16/04/2026 1,436,700 010 5,200,000 SENEGAL 6.25% 23/05/2033 4583587  0.32
2,350,000 CONTROLADORA COMERCI 7.875% 28/10/2019 2133161 0.15
5,125,000 CREDITO REAL SAB DE CV SOFOM ER 7.25% 4545407 0.32 Spain 3,484,536  0.24
20/07/2023
5,756,914 ABENGOAABENEWCO 2 SAU 0.25% 31/03/2023 544536  0.04
7,870,000 FINANCIERA INDEPENDENCIA SAMDE CV SOFOM 6,701,428 0.46 e '
ENR 8.00% 19/07/2024 2,800,000 BANKIA S.A. VAR PERPETUAL 2,040,000  0.20
5,790,000 GRUPO KALTEX SA DE CV 8.875% 11/04/2022 4310676  0.30 SriLanka 4955635 0.3
2,250,000 PETROLEOS MEXICANOS PEMEX FRN 11/03/2022 2,062,050 0.4
5,626,000 SRI LANKA 6.20% 11/05/2027 4955635  0.34

332,200 PETROLEOS MEXICANOS PEMEX 7.19% 12/09/2024 1,248,487  0.09

76,000,000 RED DE CARRETAS DE OCCIDENTE SAPIB DE CV 3092922 021 Switzerland 5997,140 042
9.00% 10/06/2028

2,044,000 CREDIT SUISSE LTD VAR PERPETUAL 1865184  0.13
Netherlands 89,757,514 6.23 1,295,000 TRANSOCEAN LTD 7.50% 15/01/2026 1,107,080  0.08
2,745,000 ALPHA 3 B.V / ALPHA US BIDCO INC 6.25% 2354555  0.16 3,330,000 UBS GROUP AG VAR PERPETUAL 3024876 0.21
01/0212025 Togo 6,250,554 043
1,450,000 CIMPRESS NV 7.00% 01/04/2022 1,249,792 0.09
3,250,000 CONSTELLIUM N.V 4.25% 15/02/2026 3,275,870 0.23 870,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027 754,142 0.05
2,109,000 DARLING GLOBAL FINANCE B.V. 4.75% 30/05/2022 2195058  0.15 6,195,000 BANQUE OUEST AFRICAINE D 5.50% 06/05/2021 5496412 0.38
4,170,000 DIAMOND BC BV 5.625% 15/08/2025 4,201,692 0.29 Trinidad and Tobago 2,708,861 0.19
5,015,000 ING GROUP NV VAR PERPETUAL 4578359  0.32 .
5715,000 MARFRIG HOLDING EUROPE BV 6.875% 24/06/2019 4,909,246 034 3,040,000 PETRO CO TRINIDAD TOBAGO 9.75% 14/08/2019 2708861 0.19
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Turkey 19665837 136 1,750,000 CALPINE CORP 5.25% 01/06/2026 1433694 010
8,165,000 CALPINE CORP 5.75% 15/01/2025 6,442,653  0.45
5,100,000 AKBANK TAS 5.125% 31/03/2025 4,182,166 0.29 5,910,000 CALUMET SPECIALTY PRODUCTS PAR 6.50% 4,921,719 034
4,404,000 FINANSBANK AS 4.875% 19/05/2022 3608210  0.25 15/04/2021
4,730,000 TURKIYE IS BANKASI A S 5.375% 06/10/2021 3,981,161  0.28 6,385,000 CANTOR FITZGERALD LP 7.875% 15/10/2019 5758108 0.40
3,152,000 TURKIYE IS BANKASI A S 5.50% 21/04/2022 2,655,644 0.18 7,010,000 CARDTRONICS INC 5.125% 01/08/2022 5575075  0.39
3,715,000 TURKIYE VAKIFLAR BANKASI TA O 5.625% 3,092,004  0.21 265,000 CARDTRONICS INC/USA 5.50% 01/05/2025 200273 0.01
30/05/2022 1,100,000 CARRIZO OILAND GAS INC 6.25% 15/04/2023 954988  0.07
2,525,000 YAPI VE KREDIT BANKASI AS 5.75% 24/02/2022 2,146,652 0.15 2,825,000 CB ESCROW CORP 8.00% 15/10/2025 2,399,650 017
United Kingdom 16603704 323 9,150,000 CCO HLDGS LLC/CAP CORP 5.75% 01/09/2023 7,867,567  0.54
3,720,000 CENTENE CORP 4.75% 15/01/2025 3,159,803  0.22
3,240,000 BOPARAN FINANCE PLC 5.50% 15/07/2021 3308731 0.23 600,000 CENTENE CORP 6.125% 15/0212024 529647 004
DEVELOPMENT EBRD 0% 01/02/2019 5 375% 15/01/2026
2,525,000 INEOS FINANCE PLC 4.00% 01/05/2023 2597316 0.18 6,690,000 CENTURYLINK INC 6.45% 15/06/2021 5654855 039
2,900,000 LLOYDS TSB GROUP PLC VAR PERPETUAL 3182779 0221 3925000 CF INDUSTRIES INC 3.45% 01/06/2023 3235068 022
4415,000 MARB BONDCO PLC 7.00% 15/03/2024 3699695 0.26| 2610000 CHANGE HEALTHCARE HOLDINGS LLC 5.75% 2181702 0.15
8,435,000 TAMANUFACTURING LIMITED 3.625% 15/04/2023 8,637,862  0.59 01/03/2025
3,895,000 THE ROYAL BANK OF SCOTLAND PLC VAR 3,661,204 0.25 7,622,000 CHENIERE CORPUS CHRISTI HOLDINGS LLC 6,593,308  0.46
PERPETUAL 5.125% 30/06/2027
6,875,000 THE ROYAL BANK OF SCOTLAND PLC VAR 6,562,682  0.46 3,960,000 CHENIERE CORPUS CHRISTI HOLDINGS LLC 3,580,176  0.25
PERPETUAL 5.875% 31/03/2025
1,760,000 TWINKLE PIZZA PLC 6.625% 01/08/2021 1915221 013 4945000 CHENIERE ENERGY PARTNERS LP 5.25% 4200450  0.29
5,850,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024 4983120  0.35 01/10/2025
3,750,000 VEDANTA RESOURCE PLC 6.375% 30/07/2022 3267500 023 538,000 CHESAPEAKE ENERGY CORP 8.00% 15/12/2022 484998 0.03
1,115,000 VEDANTA RESOURCE PLC 8.25% 07/06/2021 1,028,367  0.07 1,560,000 CHS COMMUNITY HEALTH 6.25% 31/03/2023 1,175,716 0.08
2,275,000 VEDANTA RESOURCES PLC 7.125% 31/05/2023 2043862  0.14 1,525,000 CHS COMMUNITY HEALTH 6.875% 01/02/2022 736592 0.05
) ) 3,590,000 CLEAN HARBORS INC 5.125% 01/06/2021 3,027,044 021
United States of America S57431.910  38.66 2,368,000 COBALT INTERNATIONAL ENERGY INC 10.75% 2149500 0415
1,326,000 AES CORP 5.125% 01/09/2027 1162238 0.08 01/12/2021
2,604,000 AK STEEL CORP 6.375% 15/10/2025 2,157,712 0.15 7,450,000 COLFAX CORPORATION 3.25% 15/05/2025 7,729,375 0.53
2,130,000 ALLIANCE DATA SYSTEMS CORP 4.50% 15/03/2022 2204763  0.15 2,255,000 COMMERCIAL METALS CO 6.50% 2017 5.375% 1,920,168 0.13
5,330,000 ALLIANCE DATA SYSTEMS CORP 5.875% 01/11/2021 4,560,772 0.32 15/0712027
1,540,000 ALLIANCE ONE INTERNATIONAL INC 8.50% 1346602 0.09 2,310,000 COMMSCOPE INC 5.00% 15/06/2021 1.967,001 014
15/04/2021 6,810,000 COMMUNICATIONS SALES & LEASING 6.00% 5571,973  0.39
7,140,000 ALLIANCE ONE INTERNATIONAL INC 9.875% 5492651  0.38 15/04/2023
15/07/2021 1,960,000 COMMUNICATIONS SALES & LEASING 7.125% 1493504  0.10
260,000 ALLY FINANCIAL INC 4.625% 30/03/2025 228160 0.02 15/1212024
1355000 ALLY FINANCIAL INC 5.75% 20/11/2025 1234203 009 2,175,000 COMMUNITY HEALTH SYS 8.00% 15/11/2019 1,535,070 0.1
2,750,000 AMC ENTERTAINMENT HOLDINGS INC 6.375% 24123 022 1,700,000 CONTINENTAL AIRLINES 6.125% 29/04/2018 1431083 0.10
15111/2024 3,000,000 CONTINENTAL RESOURCES INC 3.80% 01/06/2024 2479597 047
1,950,000 AMERIGAS PARTNERS/AMERIGAS FIN 5.50% 1648276 0.1 3,420,000 COVEY PARK ENERGY LLC 7.50% 15/05/2025 2975411 021
20/05/2025 2,360,000 CS GROUP ENTERPRISES 5.375% 15/07/2022 1862175  0.13
8,032,000 AMSTED INDUSTRIE 5.375% 15/09/2024 6,989,873  0.48 2,540,000 DAE FUNDING LLC 5.00% 01/08/2024 2,094,104 0.15
3,960,000 ANTERO RESOURCES CORPORATION 5.00% 3380247  0.23 6,335,000 DCP MIDSTREAM OPERATING LP 5.60% 01/04/2044  5262,460  0.37
01/03/2025 2,000,000 DELEK LOGISTICS PARTNERS LP 6.75% 15/05/2025 1,690,540  0.12
3,923,000 APEX TOOL GROUP LLC 7.00% 01/02/2021 3,160,812 0.22 5,230,000 DIEBOLD INC 8.50% 15/04/2024 4,643,977 0.32
1,800,000 AVANTOR INC 4.75% 01/10/2024 1813500 013 1,100,000 DSLA MORTGAGE LOAN TRUST FRN 19/10/2045 2,259 0.0
5,725,000 AXALTA COATING SYSTEMS LLC 4.25% 15/08/2024 6,148,536 0.43 3,204,000 DYNGEY INC 8.00% 15/01/2025 2,901,691 0.20
4,650,000 BEAZER HOMES INC 5.875% 15/10/2027 3901462 0.27 2,824,000 ENDO FINANCE CO 5.75% 15/01/2022 1969604  0.14
5,165,000 BELDEN INC 2.875% 15/09/2025 5216650  0.36 2,670,000 ENERGY TRANSFER EQUITY LP 5.875% 15/01/2024 2345811 0.16
2,580,000 BELDEN INC 3.375% 15/07/2027 2615862 0.18 1,229,000 ENLINK MIDSTREAM PARTNERS LP 5.05% 1014615 007
650,000 BELDEN INC 4.125% 15/10/2026 700,408  0.05 01/04/2045
2,255,000 BELDEN INC 5.25% 15/07/2024 1943642 013 2,920,000 ENTERPRISE PRODUCTS OPERATING VAR 2434752 047
3,900,000 BELDEN INC 5.50% 15/04/2023 4069202  0.28 01/08/2066
2,965,000 C S C HOLDINGS LLC 5.50% 15/04/2027 2524744 0.18 4,185,000 EQUINIX INC 2.875% 01/02/2026 4,165,079 0.29
3,355,000 EXTERRAN PARTNERS 6.00% 01/04/2021 2,807,941 0.9

The accompanying notes form an integral part of these financial statements
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Auend

2,995,000 EXTERRAN PARTNERS 6.00% 01/10/2022

7,425,000 FERRELLGAS LP FERRELLGAS FINANCE CORP
6.50% 01/05/2021

4,850,000 FIRST DATA CORP 5% 15/01/2024

5,555,000 FREEDOM MORTGAGE CO 8.125% 15/11/2024

3,475,000 FREEPORT MCMORAN INC 3.55% 01/03/2022

7,397,000 FRONTIER COMMUNICATIONS CORPORATION
7.125% 15/01/2023

4,645,000 FRONTIER COMMUNICATIONS CORPORATION
8.75% 15/04/2022

2,140,000 FRONTIER COMMUNICATIONS CORPORATION
9.25% 01/07/2021

1,950,000 GCI INC 6.875% 15/04/2025
4,190,000 GENERAL CABLE CORP VAR 01/10/2022

2,900,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.25% 15/05/2026

3,274,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.50% 01/10/2025

725,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.75% 01/08/2022
5,200,000 GLOBAL PARTNERS LP 7.00% 15/06/2023
3,935,000 GOLDEN NUGGET INC 8.75% 01/10/2025
4,815,000 GRAY TELEVISION INC 5.125% 15/10/2024
1,625,000 GRAY TELEVISION INC 5.875% 15/07/2026
4,685,000 GREAT WESTERN PETROLEUM LLC/GREAT
WESTERN FINANCIAL CORP 9.00% 30/09/2021
3,885,000 GULFPORT ENERGY CORP 6.00% 15/04/2024
6,300,000 GULFPORT ENERGY CORP 6.375% 15/05/2025
684,000 HALCON RESOURCES CORP 6.75% 15/02/2025
665,000 H&E EQUIPMENT SERVICES 5.625% 01/09/2025

4,820,000 HESS INFRA PARTNERS LP FINANCE CORP 5.625%
15/02/2026

2,895,000 HEXION U S FINANCE CORP / HEXION NOVA
SCOTIA FINANCE ULC 6.625% 15/04/2020

6,545,000 HILCORP ENERGY I LP 5.75% 01/10/2025

680,000 HORIZON PHARMA INC 8.75% 01/11/2024
7,235,000 IMS HEALTH INC 3.25% 15/03/2025
4,950,000 INCEPTION MRGR/RACKSPACE 8.625% 15/11/2024

750,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT FRN 15/07/2020
95,050,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT 5.75% 28/10/2019

403,050,000 INTERNATIONAL FINANCE CORP IFC 6.30%
25/11/2024

515,630,000 INTERNATIONAL FINANCE CORP IFC 8.25%
10/06/2021

2,912,000 INTREPID AVIATION GROUP HOLDINGS 6.875%
15/02/2019

4,789,000 JB POINDEXTER AND CO INC 9.00% 01/04/2022

3,620,000 JBS USA FINANCE 5.75% 15/06/2025

4,250,000 JBS USALLC/ JBS USA FINANCE 8.25% 01/02/2020

2,589,000 JELD-WEN INC 4.625% 15/12/2025

1,245,000 J2 CLOUD SERVICES LLC/ J2 CLOUD OBLIGOR INC
6.00% 15/07/2025

4,225,000 KB HOME 7.00% 15/12/2021

2,401,000 KINDRED HEALTHCARE | 6.375% 15/04/2022

3,145,000 KINDRED HEALTHCARE |8.00% 15/01/2020

anjep 1oxen

EUR

2,506,641
5,820,104

4,170,241
4,724,387
2,868,582
4,127,240

2,793,615
1,407,895

1,737,592
3,633,276
2,412,038

2,781,046
629,424

4,471,186
3,449,024
4,009,827
1,390,479
4,077,136

3,251,520
5,292,409
595,253
580,103
4,164,515

2,175,831

5,600,423
600,974
7,480,013
4,410,809
626,782

1,237,971
5,304,767
7,201,548
2,418,987

4,147,702
2,916,681
3,558,773
2,177,623
1,096,425

3,923,114
2,039,490
2,850,746

BN 40 %

0.17
0.40

0.29
0.33
0.20
0.29

0.19

0.10

0.12
0.25
0.17

0.19

0.04

0.31
0.24
0.28
0.10
0.28

0.23
0.37
0.04
0.04
0.29

0.15

0.39
0.04
0.51
0.31
0.04

0.09

0.29
0.20
0.25
0.15
0.08

0.27
0.14
0.20

Auend

2,700,000 KRATOS DEFENSE 6.50% 30/11/2025
1,600,000 LAMB WESTON HOLDINGS INC 4.625% 01/11/2024
1,600,000 LAMB WESTON HOLDINGS INC 4.875% 01/11/2026
6,180,000 LENNAR CORP VAR 15/11/2022
3,100,000 LENNAR CORP 4.75% 29/11/2027
49,610 MASHANTUCKET PEQUOT 6.50% 01/07/2036
1,110,000 MASTEC INC 4.875% 15/03/2023
8,756,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/06/2022
7,595,000 NATIONSTAR MTG LLC/CAP CORP. 6.50%
01/07/2021
4,130,000 NCR CORP 6.375% 15/12/2023
2,760,000 NEPTUNE FINANCE CCS LTD 6.625% 15/10/2025
4,335,000 NETFLIX INC 4.375% 15/11/2026
1,110,000 NEXTERA ENERGY PARTNERS 4.25% 15/09/2024
400,000 NON-PROFIT PREFERRED FUNDING TR | VAR
15/09/2037
375,000 NRG ENERGY INC 5.75% 15/01/2028
8,024,000 NRG ENERGY INC 6.625% 15/01/2027
4,365,000 OASIS PETROLEUM INC 6.875% 15/03/2022
2,866,000 OMEGACORP US LIMITED 8.75% 15/07/2023
5,055,000 OXFN OXFNCI Il NOTES 6.375% 15/12/2022
1,325,000 PARK AEROSPACE HOLDINGS LIMITED 5.25%
15/08/2022
1,530,000 PARK OHIO INDUSTRIES INC 6.625% 15/04/2027
1,800,000 PARSELY ENERGY LLC FINAN 5.625% 15/10/2027
4,480,000 PARSLEY ENERGY LLC/FINAN 5.375% 15/01/2025
1,080,000 PARSLEY ENERGY 5.25% 15/08/2025
3,125,000 PBF HOLDING COMPANY LLC 7.00% 15/11/2023
3,325,000 PDC ENERGY INC 6.125% 15/09/2024
5,420,000 PETSMART INC 5.875% 01/06/2025
2,285,000 PLANTRONICS INC 5.50% 31/05/2023
2,900,000 POST HOLDING INC 5.00% 15/08/2026
1,940,000 PRIME SECURITY SERVICES BORROWER LLC
9.25% 15/05/2023
2,295,000 PRINE MINERALS HOLDING CORP VAR 15/12/2019
6,701,000 PVH CORP 3.125% 15/12/2027
3,700,000 QUINTILES IMS INC 2.875% 15/09/2025
2,285,000 RAIN Cll CARBON LLC 7.25% 01/04/2025
2,040,000 RBS GLOBAL REXNORD COR 4.875% 15/12/2025
3,645,000 REGIONALCARE HOSPITAL PARTNERS 8.25%
01/05/2023
690,000 REVLON CONSUMER PRODUCTS VAR 15/02/2021
6,485,000 REVLON CONSUMER PRODUCTS 6.25% 01/08/2024
7,250,000 RIALTO HLDS LLC/CORP 7.00% 01/12/2018
1,430,000 ROWAN COMPANIES INC 4.875% 01/06/2022
4,732,000 ROWAN COMPANIES INC 5.40% 01/12/2042
1,493,000 ROWAN COMPANIES INC 5.85% 15/01/2044
3,370,000 RSP PREMIAN INC 5.25% 15/01/2025
6,675,000 SANCHEZ ENERGY CORP. 6.125% 15/01/2023
10,938,000 SCIENTIFIC GAMES INTL INC 10.00% 01/12/2022
2,000,000 SERVICE CORP INTL NOTES 4.625% 15/12/2027
1,510,000 SESILLC 7.75% 15/09/2024
560,000 SIRIUS XM RADIO INC 3.875% 01/08/2022
1,121,000 SIRIUS XM RADIO INC 5.00% 01/08/2027

anjep 1oxen

EUR

2,341,252
1,379,081
1,395,736
5,423,197
2,671,452
413
947,493
7,401,183

6,431,684

3,611,342
2,493,791
3,546,917
942,871
10,600

316,195
7,099,850
3,739,585
2,571,715
4,357,033
1,100,672

1,379,268
1,536,476
3,786,809

906,146
2,719,541
2,879,747
3,486,800
1,981,393
2,381,850
1,797,343

1,969,757
6,800,778
3,744,622
2,076,538
1,720,103
3,217,605

436,709
3,321,348
6,082,924
1,128,352
2,955,530

976,020
2,890,656
4,724,975

10,031,205
1,694,071
1,339,232

469,853

940,546

BN 40 %

0.16
0.10
0.10
0.38
0.19
0.00
0.07
0.51

0.45

0.25
0.17
0.25
0.07
0.00

0.02
0.49
0.26
0.18
0.30
0.08

0.10
0.11
0.26
0.06
0.19
0.20
0.24
0.14
0.17
0.12

0.14
047
0.26
0.14
0.12
0.22

0.03
0.23
0.42
0.08
0.21
0.07
0.20
0.33
0.69
0.12
0.09
0.03
0.07

The accompanying notes form an integral part of these financial statements
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4,295,000 SM ENERGY CO 6.125% 15/11/2022
12,500,000 SPRINT CORP 7.25% 15/09/2021
2,260,000 SRC ENERGY INC 6.25% 01/12/2025
2,075,000 SUNCOKE ENERGY PARTNERS LP SUNCODE
ENERGY PARTNERS 7.50% 15/06/2025
933,000 TARGA RESOURCES CORP 5.00% 15/01/2028
7,030,000 TARGA RESOURCES PARTNERS 4.25% 15/11/2023
6,045,000 TAYLOR MORRISON 5.875% 15/04/2023

3,490,000 TEMPUR SEALY INTERNATIONAL INC 5.50%
15/06/2026

2,038,000 TENET HEALTHCARE CORP 4.375% 01/10/2021
6,305,000 TERRAFORM GLOBAL INC VAR 15/08/2022
2,797,000 TERRAFORM POWER INC 4.25% 31/01/2023
2,797,000 TERRAFORM POWER INC 5.00% 31/01/2028
405,000 TITAN INTERNATIONAL INC 6.50% 30/11/2023
3,175,000 T-MOBILE US INC 6.00% 15/04/2024
3,505,000 TRI POINTE GROUP INC 5.25% 01/06/2027
1,290,000 TTM TECHNOLOGIES INC 5.625% 01/10/2025
6,660,000 UNITED RENTALS NORTH AM 4.625% 15/07/2023
550,000 UNITED RENTALS NORTH AM 4.625% 15/10/2025
550,000 UNITED RENTALS NORTH AM 4.875% 15/01/2028
1,625,000 UNIVERSAL HOSPITAL SERVICES 7.625%
15/08/2020
10,295,000 WALLCARE HEALTH PLANS INC 5.25% 01/04/2025
1,000,000 WEST STREET MERGER SUB 6.375% 01/09/2025
2,150,000 WHITING PETROLEUM CORP 6.625% 15/01/2026

3,685,000 WHITING PETROLEUM CORPORATION 5.75%
15/03/2021

1,550,000 WILLIAMS COMPANIES INC 4.55% 24/06/2024

5,200,000 WINDTREAM SERVICES LLC FINANCE CORP
8.625% 31/10/2025

7,632,000 WINDTREAM SERVICES LLC FINANCE CORP 8.75%
15/12/2024

3,450,000 WMG ACQUISITION CORP 4.125% 01/11/2024

Uruguay
115,293,000 URUGUAY 9.875% 20/06/2022

Convertible bonds
Bermuda

4,525,000 GOLAR LNG LTD 2.75% 15/02/2022 CV
1,770,000 JAZZ INVESTMENTS | LTD 1.875% 15/08/2021 CV

Mexico
2,275,000 CEMEX 3.72% 15/03/2020 CV
United States of America

3,095,000 CITRIX SYSTEMS INC 0.50% 15/04/2019 CV
5,956,000 DISH NETWORK CORP 2.375% 15/03/2024 CV
2,339,000 GENERAL CABLE CORP VAR 15/11/2029 CV
900,000 MEDICINES CO 2.75% 15/07/2023 CV
2,350,000 NUVASIVE INC 2.25% 15/03/2021 CV

1,500,000 SYNCHRONOSS TECHNOLOGIES INC 0.75%
15/08/2019 CV

anjep 1osen

EUR

3,661,731
11,047,322
1,933,836
1,814,415

777,953
5,810,522
5,342,485
2,986,903

1,701,445
5,834,803
2,314,722
2,308,899

344,021
2,809,325
2,997,551
1,103,827
5,754,954

462,608

461,463
1,360,031

9,066,424

839,024
1,828,521
3,157,015

1,345,665
4,189,707

4,472,868

3,653,481
3,545,860
3,545,860
21,783,806
5,492,756

4,000,638
1,492,118

1,969,614
1,969,614
14,321,436

3,351,765
4,765,550
2,076,720

690,964
2,299,313
1,137,124

BN 40 %

0.25
0.76
0.13
0.13

0.05
0.40
0.37
0.21

0.12
0.40
0.16
0.16
0.02
0.19
0.21
0.08
0.40
0.03
0.03
0.09

0.62
0.06
0.13
0.22

0.09
0.29

0.31

0.25
0.25
0.25
1.51
0.38

0.28
0.10

0.14
0.14
0.99

0.23
0.33
0.14
0.05
0.16
0.08

Auend

Mortgage and asset backed securities
Cayman Islands

9,088,733 GLOB.MORTGAGE SECURITIZAT.LTD VAR
25/04/2032

11,775,000 GLOB.MORTGAGE SECURITIZAT.LTD 5.25%
25/11/2032

11,337,000 GLOB.MORTGAGE SECURITIZAT.LTD 5.25%
25/11/2032

United States of America

2,000,000 BANK AMERICA MORTGAGE SECS INC VAR
27/02/2048

3,850,000 BEAR STEARNS ASSET BACKED SECS VAR
12/10/2042

2,100,000 BEAR STEARNS CMS TRUST 2005 - PWR7 VAR
11/02/2041

2,300,000 COMM MORTGAGE TRUST 2015 CR25 FRN
15/10/2031

1,375,000 INSITE ISSUER LLC 6.414% 15/11/2046

2,603,000 JP MORGAN CHASE COMERCIAL MTG SEC VAR
15/01/2046

4,250,000 JP MORGAN CHASE COMMERCIAL MORTGAGE
SECURITIES VAR 15/11/2047

1,900,000 MORGAN STANLEY CAPITAL I INC 5.574%
12/11/2049

2,700,000 SENIOR HOMEOWNER ASSISTANCE PROGRAM
REVERSE MORTGAGE LOAN TRUST 2013 4.00%
26/05/2053

1,500,000 VELOCITY COMMERCIAL CAPITAL VAR 25/08/2040

1,200,000 WACHOVIA BANK COMMERCIAL MORTGAGE
TRUST VAR 15/07/2045

2,400,000 WELLS FARGO COMMERCIAL MORTGAGE TRUST
2015-C29 VAR 15/12/2047

4,100,000 WFRBS COMMERCIAL MORTGAGE TRUST 2012-
C10 VAR 15/03/2048

Other transferable securities
Shares
United States of America

10,423,432 ASCENT CLASS A
113,642 LIBERTY TIRE RECYCLELLC
3,485 PERSEUS HOLDING CORP

Bonds
Bermuda

1,890,000 ASIAALUMINIUM HOLDINGS LTD 0% 23/12/2049
DEFAULTED

Brazil

5,000,000 SAMARCO MINERACAO SA 0% 01/11/2022
DEFAULTED

Chile

2,865,703 INVERSIONES ALSACIA S.A. 0% 31/12/2018
DEFAULTED

anjep 1oxen

EUR

21,816,879
747,250
255,002

429,072
63,176
21,069,629
1,467,081
2,931,864
1,300,229
1,773,729

1,173,665
2,068,727

2,779,355
1,088,945

385,912

189,673
1,006,602

1,702,655

3,201,192

15,086,349
1,867,234
1,867,234

1,866,288
946

13,206,324
2

2

2,852,265
2,852,265

82,526
82,526

BN 40 %

1.51
0.05

0.02

0.03

0.00

1.46

0.10

0.20

0.09

0.12

0.08
0.14

0.19

0.08

0.03

0.01
0.07

0.12

0.23

1.05
0.13
0.13

0.13
0.00
0.00

0.92
0.00

0.00

0.20
0.20

0.01
0.01

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global High Yield

Securities Portfolio as at 31/12/17

Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
Luxembourg 4,159,054 0.29 | Derivative instruments 2 0.00
4,825,000 FAR EAST CAPITAL LTD SA 0% 02/05/2018 3190415 0.22 Options 2 0.00
DEFAULTED | ,
3,625,000 TONON LUXEMBOURG SA 0% 14/05/2024 968,639 0.07 uxembourg 0.00
DEFAULTED 291,951 DESARROLL.HOMEX S.A.B. DE C.V. - 12,500,000.00 - 1000
Netherlands 19,528 0.00 2310.22 CALL
291,951 DESARROLL.HOMEX S.A.B. DE C.V. - 15,000,000.00 - 1000
329,032 NEW WORLD RESOURCES BV VAR 07/10/2020 - 000 23.10.22 CALL
DEFAULTED Total securities portfolio 1,405,256,999  97.48
246,773 NEW WORLD RESOURCES BV VAR 07/10/2020 - 000
DEFAULTED
508,128 NEW WORLD RESOURCES BV 0% 07/04/2020 19,528 0.00
DEFAULTED
Peru 1,760,857  0.12

1,890,000 CFG INVESTMENT SAC 0% 30/07/2019 DEFAULTED 1,760,857 0.12

United States of America 4,332,092 0.30

6,564,000 AVAYA INC NEW 0% 01/04/2019 DEFAULTED 4,332,088  0.30

578,000 INDALEX HOLDING CORP 0% 01/02/2014 - 0.00
DEFAULTED

870,000 LEAR CORPORATION 0% 31/12/2049 DEFAULTED 1 0.00

4,125,000 MIDSTATES PETROLEUM CO INC 0% 01/06/2021 3 0.00
DEFAULTED

Convertible bonds 12,791 0.00

Netherlands 12,791 0.00

847,117 NEW WORLD RESOURCES BV 0% 07/10/2020 CV 12,791 0.00
DEFAULTED

Warrants, Rights 1 0.00

United States of America 1 0.00

13,299 MIDSTATES PETROLEUM CO IN WARRANT ON 1 0.00

MIDS PE REG 21/04/2020

Share/Units of UCITS/UCIS 3,094,913 0.21

Share/Units in investment funds 3,094,913 021

United States of America 3,094,913 0.21

6,757 CEVA CONV PFD 3,094,913 021

Money market instrument 64,554,837 4.48

Bonds 64,554,837  4.48

Bermuda 1,186,959  0.08

1,500,000 RESILIENCE RE LTD 0% 06/04/2018 1,186,959  0.08

Egypt 12,645,835  0.88

218,500,000 EGYPT 0% 03/04/2018 9,811,397  0.68

64,275,000 EGYPT 0% 15/05/2018 2,834,438  0.20

United States of America 50,722,043 3.52

24,240,000 LETRAS BANCO CENT ARGENT 0% 18/04/2018 996,653  0.07

7,300,000 USAT-BILLS 0% 05/01/2018 6,077,779 042

26,760,000 USAT-BILLS 0% 11/01/2018 22,278,613 1.55

25,680,000 USA T-BILLS 0% 25/01/2018 21,368,998 1.48

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Investment Grade Corporate Bond

Securities Portfolio as at 31/12/17

Auend
anjeA 19xe

EUR

Long positions 426,080,821

Transferable securities admitted to an official stock exchange 404.720.506

listing and/or dealt in on another regulated market N

Bonds 404,720,506

Australia 475,955

100,000 BHP BILLITON FIINANCE LTD 1.50% 29/04/2030 102,000

366,000 TRANSURBAN FINANCE 1.75% 29/03/2028 373,955

Austria 1,039,935

200,000 ERSTE GROUP BANK AG VAR 26/05/2025 175,332

250,000 ERSTE GROUP BANK AG 7.125% 10/10/2022 324,850

300,000 TELEKOM FINANZMANAGEMENT GMBH 1.50% 308,607
07/12/2026

200,000 TELEKOM FINANZMANAGEMENT GMBH 3.50% 231,146
04/07/2023

Belgium 4,440,115

534,000 ANHEUSER BUSCH INBEV SA 1.50% 17/03/2025 561,386

1,086,000 ANHEUSER BUSCH INBEV SA 2.75% 17/03/2036 1,195,257

168,000 ANHEUSER-BUSCH INBEV SA/NV 1.50% 18/04/2030 167,840

600,000 ANHEUSER-BUSCH INBEV SA/NV 3.75% 15/01/2022 522,454

400,000 KBC GROUP SA/NV 0.75% 18/10/2023 400,870

800,000 KBC GROUPE SA VAR 11/03/2027 827,956

300,000 SOLVAY SA 1.625% 02/12/2022 315,536

400,000 SOLVAY SA 2.75% 02/12/2027 448,816

Bermuda 540,966

512,000 FIDELITY INTERNATIONAL LTD 2.50% 04/11/2026 540,966

Brazil 613,627

544,000 VALE 3.75% 10/01/2023 613,627

Canada 12,713,555

500,000 AGRIUM INC 4.125% 15/03/2035 430,151

1,000,000 AGRIUM INC 5.25% 15/01/2045 971,943

355,000 ALIM COUCHE TARD 3.55% 26/07/2027 295,701

2,800,000 BANK OF MONTREAL 2.84% 04/06/2020 1,887,511

1,550,000 CANADIAN NATIONAL RAILWAY CO 3.95% 1,112,714
22/09/2045

1,250,000 CANADIAN NATURAL RESOURCES LTD 6.75% 1,357,199
01/02/2039

1,625,000 FEDERATION DES CAISSES DESJARDINS 1.748% 1,069,389
02/03/2020

1,300,000 ROGERS COMMUNICATIONS INC 2.80% 13/03/2019 871,778

1,450,000 SUN LIFE FINANCIAL 1 5.70% 02/07/2019 1,014,147

1,650,000 THE ROYAL BANK OF CANADA 2.20% 27/07/2018 1,376,303

3,150,000 THE TORONTO DOMINION BANK 2.447% 02/04/2019 2,106,040

200,000 TOTAL CAPITAL CANADA LTD 2.125% 18/09/2029 220,679

Cayman Islands 1,641,758

751,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022 904,060

271,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027 237,761

370,000 THAMES WATER UTIL CAYM FIN LTD 4.375% 499,937

03/07/2034

BN 40 %

93.51

88.82
88.82
0.10

0.02
0.08

0.23

0.04
0.07
0.07

0.97

0.12
0.26
0.04
0.11
0.09
0.18
0.07
0.10

0.12
0.12
0.13
0.13
2.79

0.09
0.21
0.06
0.42
0.24

0.30

0.23

0.19
0.22
0.31
047
0.05

0.36

0.20
0.05
0.1

Auend

Denmark

650,000 DANSKE BANK AS VAR 04/10/2023

750,000 DONG ENERGY AS VAR 31/12/2049

100,000 1SS GLOBAL A/S 2.125% 02/12/2024

337,000 JYSKE BANK A/S VAR 05/04/2029

600,000 NYKREDIT REALKREDIT A/S VAR 17/11/2027
266,000 NYKREDIT REALKREDIT AS 0.75% 14/07/2021
475,000 ORSTED VAR PERPETUAL

425,000 TDC AS 1.75% 27/02/2027

Finland

300,000 SAMPO P.L.C. 1.00% 18/09/2023
245,000 SATO OYJ 2.25% 10/09/2020
300,000 SATO OYJ 2.375% 24/03/2021

France

500,000 ACCOR SA 1.25% 25/01/2024

500,000 ACCOR SA 2.375% 17/09/2023
400,000 ARKEMA SA 1.50% 20/01/2025
400,000 ARKEMA SA 1.50% 20/04/2027

300,000 AUTOROUTES DU SUD DE LA FRANCE 1.00%
13/05/2026

800,000 AXA SA VAR 04/07/2043
171,000 BANQUE PSA FINANCE 5.75% 04/04/2021
800,000 BNP PARIBAS CARDIF 1.00% 29/11/2024
1,350,000 BNP PARIBAS SA VAR PERPETUAL
815,000 BNP PARIBAS SA VAR PERPETUAL
357,000 BNP PARIBAS SA 1.00% 27/06/2024
376,000 BNP PARIBAS SA 2.875% 24/10/2022
200,000 BPCE SA VAR 08/07/2026
400,000 BPCE SA 1.125% 18/01/2023
300,000 BPCE SA 2.875% 22/04/2026
1,100,000 BPCE SA 4.625% 18/07/2023
500,000 CNP ASSURANCES VAR 30/09/2041
300,000 CNP ASSURANCES 1.875% 20/10/2022
400,000 COENTREPRISE DE TRANSPORT D’ELECTRICITE
SA0.875% 29/09/2024
500,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 1.50% 29/07/2028

300,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE
SA 2.125% 29/07/2032

500,000 COMPAGNIE DE SAINT GOBAIN SA 1.375%
14/06/2027

700,000 COMPAGNIE PLASTIC-OMNIUM 1.25% 26/06/2024

700,000 CREDIT AGRICOLE ASSURANCES SAVAR
PERPETUAL

498,000 CREDIT AGRICOLE SA 2.625% 17/03/2027
1,000,000 DANONE SA VAR PERPETUAL

500,000 DANONE SA 1.208% 03/11/2028
2,100,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL

500,000 KERING 1.25% 10/05/2026

700,000 LEGRAND SA 1.875% 06/07/2032

302,000 MFINANCE FRANCE SA 1.398% 26/09/2020
1,325,000 ORANGE SA VAR PERPETUAL

316,000 ORANGE SA VAR 01/03/2031

anjep 1oxen

EUR

3,866,478

668,437
916,519
106,993
346,234
643,998
269,644
483,614
431,039

877,515

305,619
256,059
315,837

29,855,167

505,148
541,10
415,986
409,860
302,189

962,144
154,239
787,232
1,404,559
943,089
360,336
421,144
213,565
410,332
332,610
1,315,077
614,870
316,817
402,562

504,985
311,051
505,463

695,898
784,672

540,031
1,005,750
501,698
2,247,430
512,695
743,673
310,997
1,576,697
397,396

BN 40 %

0.85

0.15
0.20
0.02
0.08
0.14
0.06
0.11
0.09

0.19

0.07
0.06
0.06

6.55

0.11
0.12
0.09
0.09
0.07

0.21
0.03
0.17
0.31
0.21
0.08
0.09
0.05
0.09
0.07
0.29
0.13
0.07
0.09

0.1

0.1

0.15
0.17

0.12
0.22
0.11
0.50
0.11
0.16
0.07
0.35
0.09

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Investment Grade Corporate Bond

Securities Portfolio as at 31/12/17

Auend

500,000 ORANGE SA VAR 31/12/2049

200,000 ORANGE SA VAR 31/12/2049

880,000 ORANGE SA VAR 31/12/2049

600,000 ORANGE SA 3.125% 09/01/2024
840,000 ORANGE SA 5.25% 05/12/2025
500,000 PERNOD RICARD SA 2.125% 27/09/2024
350,000 PERNOD RICARD SA 5.75% 07/04/2021
291,000 RCI BANQUE SA 0.75% 26/09/2022
137,000 RENAULT SA 3.125% 05/03/2021
400,000 SANOFI SA 0.625% 05/04/2024

100,000 SANOFI SA 1.875% 04/09/2020

200,000 SCOR SE VAR 27/05/2048

200,000 SOCIETE DES AUTOROUTES PARIS 1.50%
15/01/2024

400,000 STE DES APRR 1.625% 13/01/2032

200,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 0.95% 19/10/2028

200,000 STE DES AUTOROUTES DU NORD ET DE L'EST DE
LA FRANCE SANEF 1.875% 16/03/2026

1,534,000 TOTAL CAPITAL INTERNATIONAL SA VAR
PERPETUAL

Germany

500,000 ALLIANZ SE VAR 06/07/2047
100,000 ALSTRIA OFFICE AG 2.125% 12/04/2023
170,000 BAYER AG VAR 01/07/2075
517,000 BAYER AG VAR 02/04/2075
200,000 BERTELSMANN SE & CO 0.25% 26/05/2021
200,000 COMMERZBANK AG FRN 08/03/2022
376,000 COMMERZBANK AG 4.00% 23/03/2026
391,000 COVESTRO AG 1.75% 25/09/2024
352,000 DAIMLER AG 0.875% 12/01/2021

2,200,000 DEUTSCHE BANK AG 1.50% 20/01/2022
245,000 EVONIK INDUSTRIES AG VAR 07/07/2077
317,000 HEIDELBERGCEMENT AG 2.25% 03/06/2024

50,000 MAHLE GMBH 2.375% 20/05/2022

205,000 MERCK KGAA VAR 12/12/2074
198,000 MERCK KGAA VAR 12/12/2074

Guernsey

1,161,000 CREDIT SUISSE GROUP FUNDING GUERNSEY
LIMITED 1.25% 14/04/2022

Hong Kong (China)

165,000 BAO TRANS ENTERPRISE LTD 1.625% 23/02/2018
Iceland

550,000 LANDSBANKINN HF 1.375% 14/03/2022
Ireland

1,040,000 CRH FINANCE LIMITED 3.125% 03/04/2023
335,000 DAA FINANCE PLC 1.554% 07/06/2028
392,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021
225,000 FCA CAPITAL IRELAND PLC 1.25% 23/09/2020

63,000 FRESENIUS FINANCE IRELAND PLC 1.50%
30/01/2024

anjep 1oxen

EUR

537,975
237,592
1,111,379
687,966
1,166,910
542,413
320,159
293,375
149,217
404,164
104,722
227,219
209,647

404,128
189,545

212,712

1,604,739

6,333,910

548,634
107,274
178,662
533,555
200,981
203,617
427,886
416,061
360,043
2,274,602
251,583
341,342
53,030
217,395
219,245

1,198,849
1,198,849

165,363
165,363
562,859
562,859
6,563,114

1,174,238
339,901
401,012
231,730

65,199

BN 40 %

0.12
0.05
0.24
0.15
0.26
0.12
0.07
0.06
0.03
0.09
0.02
0.05
0.05

0.09
0.04

0.05

1.39

0.12
0.02
0.04
0.12
0.04
0.04
0.09
0.09
0.08
0.51
0.06
0.07
0.01
0.05
0.05

0.26
0.26

0.04
0.04
0.12
0.12
1.4

0.26
0.07
0.09
0.05
0.01

Auend

237,000 FRESENIUS FINANCE IRELAND PLC 2.125%
01/02/2027

108,000 FRESENIUS FINANCE IRELAND PLC 3.00%
30/01/2032

2,416,000 GE CAPITAL INTL FUNDING 4.418% 15/11/2035

425,000 GE CAPITAL UK FUNDING UNLIMITD 4.125%
13/09/2023

400,000 KERRY GROUP PLC 2.375% 10/09/2025

527,000 PERRIGO FINANCE UNLIMITED COMPANY 3.50%
15/03/2021

368,000 RYANAIR DAC 1.125% 10/03/2023
Italy

600,000 ASSICURAZIONI GENERA VAR 12/12/2042
734,000 ATLANTIA S.PA1.875% 13/07/2027

131,000 AUTOSTRADA BRESCIA VERONA VICENZA SPA
2.375% 20/03/2020

523,000 AUTOSTRADE PER ITALIA SPA 1.625% 12/06/2023

249,000 AUTOSTRADE PER ITALIA SPA 1.75% 01/02/2027

371,000 AZIMUT HOLDING SPA 2.00% 28/03/2022
1,500,000 ENEL SPATF/TV 24/09/2073

698,000 INTESA SANPAOLO SPA VAR 19/04/2022

255,000 INTESA SANPAOLO SPA 0.875% 27/06/2022

181,000 INTESA SANPAOLO SPA 1.375% 18/01/2024
1,927,000 INTESA SANPAOLO SPA 2.00% 18/06/2021

500,000 MEDIOBANCA SPA FRN 18/05/2022

Japan

103,000 ASAHI GROUP HOLDINGS LTD 1.151% 19/09/2025
286,000 MIZUHO FINANCIAL GROUP INC 0.956% 16/10/2024

4,155,000 SUMITOMO LIFE INSURANCE COMPANY VAR
14/09/2077

Jersey

500,000 ATRIUM EUROPEAN REAL ESTATE 3.625%
17/10/2022

895,000 DELPHI AUTOMOTIVE 1.50% 10/03/2025
230,000 GATWICK FUNDING LIMITED 5.75% 23/01/2037
410,000 HEATHROW FUNDING LTD 4.625% 31/10/2046
241,000 UBS GROUP FUNDING LTD 1.50% 30/11/2024
940,000 UBS GROUP FUNDING LTD 1.75% 16/11/2022
1,400,000 UBS GROUP FUNDING LTD 2.125% 04/03/2024
1,000,000 UBS GROUP FUNDING LTD 4.125% 24/09/2025

Luxembourg

1,500,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
500,000 HARMAN FINANCE INT SCA 2% 27/05/2022
517,000 HEIDELBERGCEMENT FIN 1.50% 14/06/2027
715,000 HOLCIM FINANCE 1.75% 29/08/2029
677,000 HOLCIM FINANCE 2.25% 26/05/2028

170,000 HOLCOM US FIANCE SARL CIM SCS 2.625%
07/09/2020

Mexico

1,500,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073
1,050,000 AMERICA MOVIL SAB DE CV 2.125% 10/03/2028

anjep 1oxen

EUR
249,959

116,935

2,178,928
545,203

440,730
445,240

374,039
8,117,719

775,434
749,829
137,490

550,029
258,554
385,948
1,554,169
715,485
258,361
185,690
2,037,272
509,458

3,782,336

103,284
286,385
3,392,667

6,078,053
555,220

920,753
366,360
603,139
250,709
996,639
1,511,657
873,576

4,267,180

1,605,742
528,370
518,988
711,836
720,799
181,445

3,433,965

1,844,295
1,111,587

BN 40 %

0.05

0.03

0.48
0.12

0.10
0.10

0.08
1.78

0.17
0.16
0.03

0.12
0.06
0.08
0.34
0.16
0.06
0.04
0.45
0.11

0.83

0.02
0.06
0.75

1.33
0.12

0.20
0.08
0.13
0.06
0.22
0.33
0.19

0.94

0.35
0.12
0.1
0.16
0.16
0.04

0.75

0.40
0.24

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Investment Grade Corporate Bond

Securities Portfolio as at 31/12/17

Auend

290,000 SIGMAALIMENTOS SA DE CV 2.625% 07/02/2024
200,000 SIGMAALIMENTOS SA DE CV 4.125% 02/05/2026

Netherlands

600,000 ABN AMRO BANK NV VAR 27/03/2028

500,000 ABN AMRO BANK NV 7.125% 06/07/2022

200,000 ADECCO INT FINL SERVICES BV 1.00% 02/12/2024

400,000 ADECCO INT FINL SERVICES BV 1.50% 22/11/2022
1,250,000 AT SECURITIES BV VAR PERPETUAL

400,000 ATF NETHERLANDS BV 1.50% 15/07/2024

1,875,000 BE SEMICONDUCTOR INDUSTRIES NV 3.25%
17/06/2020
445,000 BMW FINANCE NV 1.00% 15/02/2022
2,600,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL
251,000 COOPERATIEVE RABOBANK UA 1.25% 23/03/2026
530,000 DEUTSCHE TELEKOM INT FIN 6.5% 08/04/2022
386,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 1.50% 03/04/2028
850,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 2.485% 19/09/2023

252,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE
7.5% 24/01/2033

500,000 EDP FINANCE BV 2.00% 22/04/2025
500,000 EDP FINANCE BV 2.375% 23/03/2023
341,000 ELM BV VAR PERPETUAL

75,000 ENEL FINANCE INTERNATIONAL NV 5.00%
14/09/2022

390,000 ENEL FINANCE INTERNATIONAL NV 5.625%
14/08/2024

300,000 GAS NATURAL FENOSA FINAN 1.375% 19/01/2027

812,000 GENERAL MOTORS FINANCIAL 1.168% 18/05/2020

500,000 GENERALI FINANCE BV VAR PERPETUAL
1,500,000 ING GROUP NV VAR 11/04/2028

395,000 INNOGY FINANCE BV 1% 13/04/2025

400,000 JAB HOLDING BV 2.125% 16/09/2022

500,000 JAB HOLDINGS BV 1.75% 25/05/2023

440,000 KONINKLIJKE AHOLD DELHAIZE NV 0.875%
19/09/2024

700,000 KONINKLIJKE KPN NV 0.625% 09/04/2025
577,000 KONINKLIJKE KPN NV 8.375% 01/10/2030
2,250,000 MYLAN NV 3.95% 15/06/2026

927,000 NE PROPERTY COOPERATIEF U.A. 1.75%
23/11/2024

500,000 NE PROPERTY COOPERATIEF 3.75% 26/02/2021
324,000 NIBC BANK NV 1.50% 31/01/2022

424,000 NN GROUP N.V VAR 13/01/2048

700,000 NN GROUP NV VAR 31/12/2049

400,000 REPSOL INTERNATIONAL FINANCE BV 0.50%
23/05/2022

800,000 REPSOL INTERNATIONAL FINANCE BV 2.25%
10/12/2026

150,000 RWE FINANCE BV 6.125% 06/07/2039
1,030,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025

337,000 SHELL INTERNATIONAL FINANCE BV 0.375%
15/02/2025

anjep 1osen

EUR

309,355
168,728

37,185,396

514,852
639,905
203,227
420,396
1,056,650
405,114
1,273,218

460,317
3,012,854
259,068
723,443
394,245

685,323
439,422

529,530
544,398
393,572

91,704

536,501

301,134
832,113
549,195
1,644,885
399,165
429,740
526,700
441,038

683,442
656,507
1,885,751
906,764

542,418
333,785
494,925
791,137
402,258

871,252
251,141

1,110,124
331,680

BN 40 %

0.07
0.04

8.17

0.1
0.14
0.04
0.09
0.23
0.09
0.28

0.10
0.67
0.06
0.16
0.09

0.15

0.10

0.12
0.12
0.09
0.02

0.12

0.07
0.18
0.12
0.36
0.09
0.09
0.12
0.10

0.15
0.14
0.41
0.20

0.12
0.07
0.11
0.17
0.09

0.19

0.06
0.24
0.07

Auend

600,000 SHELL INTERNATIONAL FINANCE BV 6.375%
15/12/2038

750,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

5,510,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

1,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 0.50%
30/03/2021

200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
1.125% 02/10/2023

100,000 VONOVIA FINANCE B.V VAR PERPETUAL
200,000 VONOVIA FINANCE B.V 1.25% 06/12/2024

Norway

1,950,000 DNB BANK ASA VAR PERPETUAL
257,000 STATOIL ASA 0.75% 09/11/2026

Poland
343,000 PKO BANK POLSKI SA 0.75% 25/07/2021
Portugal

300,000 BRISA CONCESSAO RODOVIARIA SA 1.875%
30/04/2025

100,000 BRISA CONCESSAO RODOVIARIA SA 2.00%
22/03/2023

400,000 BRISA CONCESSAO RODOVIARIA SA 2.375%
10/05/2027

200,000 BRISA CONCESSAO RODOVIARIA SA 3.875%
01/04/2021

Singapore

253,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020
Spain

500,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.625%

17/01/2022

300,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.75%
11/09/2022

1,200,000 BANCO BILBAO VIZCAYAARGENTARIA SA 3.50%
10/02/2027

400,000 CAIXABANK S.A 1.125% 12/01/2023
500,000 CAIXABANK S.A 1.125% 17/05/2024
641,000 FCC AQUALIA SA 1.413% 08/06/2022

300,000 GAS NATURAL CAPITAL MARKETS SA 1.125%
11/04/2024

500,000 IBERDROLA FINANZAS SAU 1.00% 07/03/2025
313,000 MERLIN PROPERTIES SOCIMI SA 1.75% 26/05/2025

400,000 MERLIN PROPERTIES SOCIMI SA 2.225%
25/04/2023

400,000 METROVACESA SA 2.375% 23/05/2022

311,000 NORTEGAS ENERGIA DISTRIBUTION SAU 0.918%
28/09/2022

anjep 1oxen

EUR
700,555

771,109

309,627

211,629

6,376,612

1,128,265

201,670

204,461

109,596
202,979
2,002,456

1,748,431
254,025

347,728
347,728
1,067,809
312,263

106,485
425,202
223,859
255,610
255,610

8,645,046
504,700

300,630

1,354,080

399,224
502,050
656,080
304,560

503,360
316,121
422,114

425,310
313,185

BN 40 %

0.15

0.17

0.07

0.05

141

0.25

0.04

0.04

0.02
0.04
0.44

0.38
0.06

0.08
0.08
0.23
0.07

0.02

0.09

0.05

0.06
0.06
1.88
0.11

0.30

0.09
0.1
0.14
0.07

0.11
0.07
0.09

0.09
0.07

The accompanying notes form an integral part of these financial statements
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° 5 & ° F S

g B =Y g B =Y

= a =z E o =

= 5 < = 5 <

g g
EUR EUR

300,000 TELEFONICA EMISIONES SAU 0.75% 13/04/2022 304377 0.07 126,000 GLAXOSMITHKLINE CAPITAL PLC 1.375% 131,893 0.03
400,000 TELEFONICA EMISIONES SAU 1.528% 17/01/2025 414,096  0.09 02/12/2024

1,150,000 TELEFONICA EMISIONES SAU 4.57% 27/04/2023 1,034,865  0.23 203,000 GLAXOSMITHKLINE CAPITAL PLC 4.00% 16/06/2025 249838 0.05

600,000 TELEFONICA EMISIONES SAU 5.289% 09/12/2022 790,294  0.17 288,000 GLAXOSMITHKLINE CAPITAL PLC 5.25% 19/12/2033 448,653 0.10

193,000 GLAXOSMITHKLINE CAPITAL PLC 6.375% 227,100  0.05
Sweden 6,967,974 1.53 15/05/2038

172,000 AKELIUS RESIDENTIAL PROPERTY 1.50% 177,040  0.04 800,000 HSBC HOLDINGS PLC 2.625% 16/08/2028 921,706 0.20

23/01/2022 550,000 IMPERIAL BRANDS FINANCE PLC 2.25% 26/02/2021 582,700  0.13

413,000 AKELIUS RESIDENTIAL PROPERTY 1.75% 419527 0.09 400,000 IMPERIAL TOBACCO FINANCE PLC 8.125% 605385  0.13
07/02/2025 15/03/2024

1,117,000 NORDEA BANK AB VAR PERPETUAL 1123261  0.25 700,000 LEEDS BUILDING SOCIETY 1.375% 05/05/2022 720955  0.16

203,000 NORDEA BANK AB VAR 07/09/2026 205,034 0.04 2,052,000 LLOYDS BANKING GROUP PLC 1.00% 09/11/2023 2073936 045

513,000 SVENSKA HANDELSBANKEN AB FRN 18/05/2023 522519 0.1 1,500,000 LLOYDS BANKING GROUP PLC 4.582% 10/12/2025 1311126 0.29

2,100,000 SVENSKA HANDELSBANKEN AB 1.875% 07/09/2021 1,700,485  0.38 300,000 MORRISON SUPERMAR PLC 4.75% 04/07/2029 398,924  0.09

1,000,000 SWEDBANK AB VAR PERPETUAL 882470  0.19 533,000 NATIONAL GRID GAS PLC 2.125% 22/09/2028 587,579 0.13

222,000 TELIASONERAAB 1.625% 23/02/2035 20529  0.05 667,000 NATIONWIDE BUILDING SOCIETY 0.625% 667,173 0.15
1,500,000 VOLVO TREASURY AB VAR 10/03/2078 1,723,342 0.38 19/04/2023

Switzeriand 158145 025 1,750,000 NGG FINANCE PLC VAR 18/06/2073 2235579 048

e ) 150,000 SKY PLC 2.50% 15/09/2026 165,221 0.04

680,000 CREDIT SUISSE GRP AG VAR 17/07/2025 687,194  0.15 500,000 VODAFONE GROUP PLC 2.20% 25/08/2026 536,563  0.12

464,000 UBS GROUP AG FRN 20/09/2022 470951 0.10 1,057,000 VODAFONE GROUP PLC 2.95% 19/02/2023 884,885  0.19

United Kingdom 28,216,215 6.19 United States of America 222,405,708  48.82

299,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025 300,408  0.07 1,325,000 ABBVIE INC 3.20% 14/05/2026 1,102,030  0.24

500,000 ANGLO AMERICAN CAPITAL PLC 3.25% 03/04/2023 554305  0.12 2,250,000 ABBVIE INC 3.60% 14/05/2025 1924052 042

200,000 ANNINGTON FINANCE NO 5 PLC 3.184% 12/07/2029 231,600  0.05 2,600,000 ACE INA HOLDINGS INC 3.35% 03/05/2026 2212079 049

349,000 ANNINGTON FUNDING PLC 1.65% 12/07/2024 353,780  0.08 1,250,000 ADOBE SYSTEMS INC 3.25% 01/02/2025 1,070,005 0.23

200,000 ANNINGTON FUNDING PLC 2.646% 12/07/2025 229584  0.05 1,925,000 AFLAC INC 3.625% 15/11/2024 1,677,249 037

100,000 ANNINGTON FUNDING PLC 3.685% 12/07/2034 118,874  0.03 500,000 ALEXANDRIA REAL ESTATE EQUITIES INC 2.75% 418273 0.09
100,000 ANNINGTON FUNDING PLC 3.935% 12/07/2047 122,756 0.03 15/01/2020

120,000 ASTRAZENCA PLC 3.375% 16/11/2025 101,844  0.02 750,000 ALEXANDRIA REAL ESTATE EQUITIES INC 4.60% 663,911 0.15
166,000 ASTRAZENCA PLC 4.375% 16/11/2045 150,849 003 01/04/2022

70,000 ASTRAZENGA PLC 6.45% 15/09/2037 79102 0.02 1,850,000 ALTRIA GROUP INC 2.625% 16/09/2026 1494690  0.33

500,000 AVIVAPLC VAR 03/07/2044 566,023 0.12 1,430,000 AMAZON COM INC 2.80% 22/08/2024 1,186,139  0.26

1,679,000 BARCLAYS BANK PLC 1.875% 08/12/2023 1766,896 038 545,000 AMAZON COM INC 2.80% 22/08/2024 452,574 0.10

900,000 BARCLAYS BANK PLC 3.25% 12/02/2027 1,062,094 023 150,000 AMERICAN ELECTRIC POWER INC 2.95% 126771 0.03

3415000 BARGLAYS BANK PLC 6.00% 14/01/2021 3949429 086 950,000 :\zgﬁf\i‘ INTERNATIONAL GROUP INC 3.875% 791,646  0.17

1,034,000 BARCLAYS BANK PLC 6.625% 30/03/2022 1,270,403 0.28 A S0112035 : ' :

426,000 BAT INTL FINANCE PLC 2.25% 16/001/2030 441,449 0.0 1,000,000 AMGEN INC 4.00% 13/09/2029 1300524 029

D OO IES RO s 00 o o o e

400’000 BP CAPITAL MARKETS PLC 1.117% 25/01/2024 411’880 0'09 200,000 AMGEN INC 6.375% 01/06/2037 216430 005

5001000 BP CAPITAL MARKETS PLC 1'373% 03/03/2022 523'923 0'11 675,000 AMPHENOL CORPORATION 3.20% 01/04/202¢ 564,958 0.12

287*000 BP CAPITAL MARKETS PLG 1'637% 2610612029 296'837 0'07 1,753,000 ANHUSER BUSCH INBEV FIN INC 3.65% 01/02/2026 1,506,320  0.33

500’000 BP CAPITAL MARKETS PLG 1'953% 0310312025 539'510 0'12 913,000 ANHUSER BUSCH INBEV FIN INC 4.70% 01/02/2036 853,812 0.19

2681000 BRITISH TELECOMMUNICATIbNS PLC 1.00% 268Y328 0.06 730,000 APPLE ING 2.90% 12/09/2027 1422546 031

T al06024 : k : 1,350,000 APPLE INC 3.05% 31/07/2029 1,688,112 037

167,000 BRITISH TELECOMMUNICATIONS PLC 1.50% 166,506  0.04 1,000,000 APPLE INC 3.45% 06/05/2024 864728 019

2310612027 1,350,000 APPLIED MATERIALS INC 3.30% 01/04/2027 1143323 0.25

335,000 BRITISH TELECOMMUNICATIONS PLG 5.75% 485587 011 1,300,000 AROUNDTOWN PROPERTY HLGD 1.5% 03/05/2022 1345630  0.30

071212028 3,000,000 AT&T INC 3.95% 15/01/2025 2,556,183  0.56

37,000 BRITISH TELECOMMUNICATIONS PLC 8.625% 48,565  0.01 3,700,000 AT&T INC 5.15% 15/03/2042 3,180,388 0.70

26/03/2020 1,225,000 AUTOZONE INC 2.50% 15/04/2021 1013288 0.22

300,000 CREDIT AGRICOLE S ALONDON BRANCH 1.875% 315723 0.07 3,865,000 BANK OF AMERCIA CORP VAR 20/01/2028 3,331,873 073

201212026 2,725,000 BANK OF NY MELLON CORP FRN 30/10/2023 2325191 051

182,000 CYBG PLC VAR 22/06/2025 212,001 0.05 388,000 BAT CAPITAL CORP 1.125% 16/11/2023 394,454 0.09

The accompanying notes form an integral part of these financial statements
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Auend

319,000 BAT CAPITAL CORP 3.557% 15/08/2027
70,000 BAT CAPITAL CORP 4.39% 15/08/2037
3,100,000 BAXALTA INC 3.60% 23/06/2022
1,698,000 BECTON DICKINSON & CO 3.734% 15/12/2024

2,500,000 BERKSHIRE HATHWAY FINANCE CORP 5.40%
15/05/2018

1,625,000 BIOGEN IDEC INC 3.625% 15/09/2022
650,000 BIOGEN IDEC INC 4.05% 15/09/2025
1,075,000 BLACKSTONE HDGS FINANCE 5.00% 15/06/2044
1,575,000 BOARDWALK PIPELINES LP 4.95% 15/12/2024
350,000 BOEING CO 6.625% 15/02/2038
1,175,000 BOSTON PROPERTIES LP 3.65% 01/02/2026

1,250,000 BRANCH BANKING AND TRUST COMPANY 2.30%
15/10/2018

2,125,000 BROADCOM CORPORATION FINANCE LIMITED
3.625% 15/01/2024

1,300,000 BROWN AND BROWN INC 4.20% 15/09/2024
1,300,000 BURLINGTON NORTH SANTA FE 4.40% 15/03/2042
675,000 CAINC 3.60% 15/08/2022
350,000 CAPITAL ONE FINANCIAL CORP 3.75% 24/04/2024

1,000,000 CAPITAL ONE NATIONAL ASSOCIATION 1.65%
05/02/2018

3,310,000 CBS CORP 2.50% 15/02/2023
175,000 CELGENE CORP 3.625% 15/05/2024
2,500,000 CELGENE CORP 3.875% 15/08/2025

2,700,000 CHARTER COMMUNICATIONS OPERATING LLC F
6.384% 23/10/2035

2,825,000 CITIGROUP INC 6.00% 31/10/2033
815,000 CITIGROUP 5.125% 12/18 SUB*GBP
1,200,000 CNA FINANCIAL CORP 4.50% 01/03/2026
2,430,000 COMCAST CORP 6.50% 15/11/2035
1,250,000 COMMONWEALTH EDISON 3.70% 01/03/2045
750,000 CONSOLIDATED EDISON CO 0 4.45% 15/03/2044
1,940,000 COX COMMUNICATIONS INC 3.50% 15/08/2027
740,000 CRHAMERICA INC 3.875% 18/05/2025
122,000 CRH AMERICA INC 5.75% 15/01/2021
4,025,000 CVS HEALTH CORP. 6.036% 10/12/2028
1,560,000 DOMINION RESOURCES INC 3.90% 01/10/2025
450,000 DUKE ENERGY CAROLINAS LLC 4.00% 30/09/2042
2,000,000 DUKE ENERGY PROGRESS LLC 4.20% 15/08/2045
1,250,000 DUKE REALTY LP 3.75% 01/12/2024

3,600,000 ENERGY TRANSFER PARTNERS LP 4.75%
15/01/2026

1,325,000 ERAC USA FINANCE LLC 2.70% 01/11/2023
1,500,000 ESTEE LAUDER COMPANIES INC 3.50% 01/04/2025
1,900,000 EXPEDIA INC 2.50% 03/06/2022
750,000 EXPEDIA INC 4.50% 15/08/2024
1,350,000 EXXON MOBIL CORP 4.114% 01/03/2046
1,325,000 FEDEX CORP 4.40% 15/01/2047
3,000,000 FIRST TENNESSEE BANK NA 2.95% 01/12/2019
1,250,000 FORD MOTOR CREDIT CO LLC 3.096% 04/05/2023
3,675,000 FORD MOTOR CREDIT CO LLC 4.25% 20/09/2022
200,000 FORD MOTOR CREDIT CO LLC 5.875% 02/08/2021

2,000,000 FORTUNE BRANDS HOME SECURITY 3.00%
15/06/2020

anjep 1osen

EUR

265,336
61,355
2,643,403
1,447,832
2,108,907

1,401,996
574,098
1,031,868
1,399,793
414,835
995,467
1,043,388

1,758,876

1,136,585
1,212,049
572,159
300,265
832,662

2,687,597

149,973
2,157,905
2,624,698

2,889,943
953,990
1,070,197
2,724,988
1,064,827
711,688
1,592,713
641,646
110,221
2,437,009
1,356,971
399,532
1,840,831
1,074,487
3,120,050

1,073,302
1,259,548
2,012,062

653,015
1,252,466
1,173,957
2,515,073
1,034,316
3,121,516

183,017
1,682,845

BN 40 %

0.06
0.01
0.58
0.32
0.46

0.31
0.13
0.23
0.31
0.09
0.22
0.23

0.39

0.25
0.27
0.13
0.07
0.18

0.59
0.03
0.47
0.58

0.63
0.21
0.23
0.60
0.23
0.16
0.35
0.14
0.02
0.53
0.30
0.09
0.40
0.24
0.68

0.24
0.28
0.44
0.14
0.27
0.26
0.55
0.23
0.69
0.04
0.37

Auend

1,425,000 GENERAL ELECTRIC CAP CORP 4.65% 17/10/2021

3,625,000 GENERAL MOTORS FINANCIAL CO 4.00%
15/01/2025

2,375,000 GILEAD SCIENCES INC 4.50% 01/02/2045
2,275,000 GOLDMAN SACHS GROUP INC. 2.875% 03/06/2026
2,590,000 GOLDMAN SACHS GROUP INC. 5.75% 24/01/2022
1,850,000 GOLDMAN SACHS GROUP INC. 6.75% 01/10/2037

1,440,000 HEALTHCARE TRUST OF AMERICA HOLDINGS LP
3.75% 01/07/2027

1,000,000 HIGHWOODS RLTY LTD PARTNERSHIP 3.625%
15/01/2023

675,000 HUMANA INC 3.95% 15/03/2027
375,000 HYUNDAI CAPITAL AMERICA INC 3.00% 18/03/2021
820,000 INTERNATIONAL PAPER 3.80% 15/01/2026

1,295,000 JACKSON NATIONAL LIFE GLOBAL FUNDING 2.10%
25/10/2021

1,500,000 JOHNSON AND JOHNSON 2.45% 01/03/2026
2,715,000 JPMORGAN CHASE & CO 3.625% 13/05/2024
1,685,000 JPMORGAN CHASE & CO 4.35% 15/08/2021
1,792,000 JPMORGAN CHASE & CO 5.625% 16/08/2043

500,000 KEY BANK 2.25% 16/03/2020
1,250,000 KEY BANK 2.50% 15/12/2019

975,000 KINDER MORGAN INC 4.30% 01/06/2025
1,000,000 KINDER MORGAN INC 5.05% 15/02/2046
1,500,000 KINDER MORGAN INC 5.30% 01/12/2034
2,000,000 KRAFT HEINZ FOODS CO 2.25% 25/05/2028

500,000 LEGG MASON INC 3.95% 15/07/2024

200,000 LEGG MASON INC 4.75% 15/03/2026

530,000 LEGG MASON INC 5.625% 15/01/2044
1,500,000 LIBERTY MUTUAL CORP 4.25% 15/06/2023
1,000,000 LIBERTY MUTUAL CORP 4.85% 01/08/2044

850,000 LOCKHEED MARTIN CORP 4.85% 15/09/2041
1,417,000 L-3 COMMUNICATIONS CORP 3.95% 28/05/2024

2,800,000 MASSMUTUAL GLOBAL FUNDING 11 2.75%
22/06/2024

1,300,000 MERCK & CO INC 1.125% 15/10/2021
850,000 MERCK & CO INC 3.70% 10/02/2045
2,568,000 MERRILL LYNCH AND CO 6.11% 29/01/2037
2,950,000 MICROSOFT CORP 3.125% 06/12/2028
1,100,000 MIDAMERICAN ENERGY CO. 4.40% 15/10/2044
3,970,000 MORGAN STANLEY 4.10% 22/05/2023
1,750,000 MORGAN STANLEY 5.00% 24/11/2025
1,300,000 MPLX LP 4.50% 15/07/2023
1,250,000 OWENS CORNING 4.20% 15/12/2022
1,300,000 PFIZER INC 3.40% 15/05/2024
890,000 PFIZER INC 5.60% 15/09/2040
1,250,000 PLAINS ALL AMERICAN PIPELINE 3.60% 01/11/2024
2,900,000 PLAINS ALL AMERICAN PIPELINE 4.65% 15/10/2025

2,665,000 PNC BANK NATIONAL ASSOCIATION 2.625%
17/02/2022

1,970,000 PPL CAPITAL FUNDING INC 4.70% 01/06/2043

1,150,000 PUGET SOUND ENERGY INC 4.30% 20/05/2045
625,000 REPUBLIC SERVICES INC 2.90% 01/07/2026
200,000 ROCHE HOLDING INC 2.375% 28/01/2027

1,350,000 ROCKWELL COLLINS INC 3.20% 15/03/2024

anjep 1oxen

EUR

1,272,051
3,107,695

2,207,625
2,539,025
2,389,064
2,062,601
1,196,706

843,837

582,064
311,539
708,076
1,057,321

1,217,938
2,347,792
1,489,221
1,862,073
415,346
1,043,424
844,043
864,686
1,336,703
2,053,100
427,273
178,379
494,108
1,313,987
929,241
807,774
1,226,446
2,314,395

1,346,345

737,337
2,728,062
3,589,044
1,043,763
3,447,648
1,595,410
1,143,725
1,092,876
1,127,724

959,641
1,014,870
2,488,969
2,221,618

1,839,173
1,077,651
509,231
158,381
1,133,610

BN 40 %

0.28
0.68

0.48
0.56
0.52
0.45
0.26

0.19

0.13
0.07
0.16
0.23

0.27
0.52
0.33
0.41
0.09
0.23
0.19
0.19
0.29
0.45
0.09
0.04
0.1
0.29
0.20
0.18
0.27
0.51

0.30
0.16
0.60
0.79
0.23
0.76
0.35
0.25
0.24
0.25
0.21
0.22
0.55
0.49

0.40
0.24
0.11
0.03
0.25

The accompanying notes form an integral part of these financial statements
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Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
2,025,000 SABINE PASS LIQUEFACTION LLC 5.00% 15032027 1,804759  0.40 | Short positions 44 000
167,000 SEMPRA ENERGY CORP 9.80% 15/02/2019 150349 0.03
1,280,000 SOUTHERN CALIFORNIA EDISON 3.60% 01/02/2045  1,070.719 023 | perivative instruments 41 000
1,500,000 SOUTHWESTERN ELEC POWER 3.90% 0100412045 1281371  0.28
1,225,000 SPIRIT AEROSYSTEMS INC. 3.85% 15/06/2026 1032573 0.23 Options 441 0.00
500,000 SUNOCO LOGISTICS PARTNERS 3.45% 15/01/2023 414580 0.09 Luxembourg 441 0.00
397,000 SUNOCO LOGISTICS PARTNERS 5.30% 01/04/2044 2633 007| a0 00 pUT CDX OPTION - ITRAXX EUROPE SERIES 26 26 000
1,500,000 TARGET CORP 2.30% 26/06/2019 125412 028 INDEX.. 55,00 - 17/01/18
1,185,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION 1,047,128 0.3 | _g7300,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 45 000
OF AMERICA 427% 15/05/2047 INDEX. . 60.00 - 17/01/18
T R o b g T ASSOCIATION 151320 003 |.go45) securities portfolio 426,080,380 9351
675,000 TEXAS INSTRUMENTS INC 2.625% 15/05/2024 559219 0.12
1,960,000 TEXAS INSTRUMENTS INC 2.90% 03/11/2027 1621782 0.36
2,120,000 THE HOME DEPOT INC 5.875% 16/12/2036 2306635 053
845,000 THE PRICELINE GROUP INC 1.80% 03/03/2027 86155  0.19
2,000,000 THE PRICELINE GROUP INC 2.15% 25/11/2022 2148430 047
100,000 THE PRICELINE GROUP INC 2.375% 23/09/2024 108237 002
1,350,000 THE PRICELINE GROUP INC 3.55% 15/03/2028 1113975 024
2,030,000 TIME WARNER CABLE INC 4.50% 15/09/2042 2292161 050
1,000,000 TIME WARNER INC 4.75% 29/03/2021 885864  0.19
955,000 TTX CO 3.60% 15/01/2025 812321 0.18
1,250,000 TTX CO 4.20% 01/07/2046 1066661 023
1,410,000 UDR INC 2.95% 01/09/2026 1126697  0.25
1,250,000 UNION PACIFIC CORP 3.375% 01/02/2035 1047583 023
2250,000 UNITED TECHNOLOGIES CORP VAR 04/05/2018 1874072 0.41
2,660,000 UNITEDHEALTH GROUP INC 3.10% 15/03/2026 2232180 049
1,845,000 VALERO ENERGY CORP 6.625% 15/06/2037 2033103 045
1,200,000 VERISK ANALYTICS INC 5.50% 15/06/2045 1157846 0.25

4,530,000 VERIZON COMMUNICATIONS INC 5.25% 16/03/2037 4,151,845  0.90
1,300,000 VIRGINIAELECTRIC & POWER CO 4.00% 15/11/2046 1,160,587  0.25

372,000 VOYA FINANCIAL INC VAR 15/02/2018 310,092  0.07
4,075,000 WACHOVIA CORP 5.50% 01/08/2035 4,052,262  0.89
1,500,000 WAL MART STORES INC 5.625% 15/04/2041 1,705919 037
1,930,000 WELLS FARGO & CO FRN 31/10/2023 1,649,702  0.36
1,425,000 WELLS FARGO & CO 2.55% 07/12/2020 1,190,744  0.26
2,760,000 WELLS FARGO & CO 3.874% 21/05/2025 1,881,460 041
1,700,000 WILLIAMS PARTNERS LP 3.60% 15/03/2022 1,446,352  0.32
1,195,000 WILLIAMS PARTNERS LP 4.30% 04/03/2024 1,044,311 0.23
1,280,000 XCEL ENERGY INC 4.00% 15/08/2045 1,155,789  0.25

Share/Units of UCITS/UCIS 21,353,734  4.69

Share/Units in investment funds 21,353,734 469

Luxembourg 21,353,734  4.69

20,702 PIONEER FUNDS - ABSOLUTE RETURN 21,353,734 4.69
CURRENCIES X ND

Derivative instruments 6,581 0.00

Options 6,581 0.00

Luxembourg 6,581 0.00

67,300,000 PUT CDX OPTION - ITRAXX EUROPE SERIES 28 6,581 0.00

INDEX - 50.00 - 17/01/18

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Subordinated Bond

Securities Portfolio as at 31/12/17

Auend
anjeA 19xe

EUR
Long positions 770,670,403
Transferable securities admitted to an official stock exchange 770.403.498
listing and/or dealt in on another regulated market N
Bonds 770,403,498
Australia 3,860,860
3,691,000 ORIGIN ENERGY FIN TF/TV 2074 3,860,860
Brazil 3,458,332
4,110,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL 3,458,332
Cayman Islands 22,984,084
7,027,000 KUWAIT TURK PART BK INC VAR 17/02/2026 5,970,258
6,289,000 MAF GLOBAL SECURITIES LTD VAR PERPETUAL 5,362,305
5,000,000 NOOR TIER 1 SUKUK LTD VAR PERPETUAL 4,202,490
4,000,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022 4,815,231
3,002,000 PHOENIX GROUP HOLDINGS 5.375% 06/07/2027 2,633,800
Denmark 34,072,553
68,000,000 DANSKE BANK AS VAR PERPETUAL 9,822,298
14,258,000 DANSKE BANK AS VAR PERPETUAL 16,227,458
5,000,000 NYKREDIT REALKREDIT A/S VAR PERPETUAL 5,545,675
2,433,000 ORSTED VAR PERPETUAL 2477122
France 95,458,285
6,000,000 ACCOR SA VAR PERPETUAL 6,409,110
1,605,000 AXA SA VAR 31/12/2049 1,366,435
5,000,000 DANONE SA VAR PERPETUAL 5,028,750
8,000,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL 9,049,320
8,100,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL 8,668,660
500,000 ELECTRICITE DE FRANCE SA VAR 31/12/2049 556,050
3,100,000 ORANGE SA VAR PERPETUAL 3,688,876
5,961,000 ORANGE SA VAR 31/12/2049 7,531,953
3,000,000 ORANGE SA VAR 31/12/2049 3,323,745
4,154,000 ORANGE SA VAR 31/12/2049 4,934,786
6,500,000 SOCIETE GENERALE SA VAR PERPETUAL 6,309,975
8,473,000 SOCIETE GENERALE SA VAR PERPETUAL 7,631,062
4,000,000 SOCIETE GENERALE SA VAR PERPETUAL 4,492,820
3,880,000 SOLVAY FINANCE VAR PERPETUAL 4,570,718
7,000,000 SOLVAY FINANCE VAR PERPETUAL 8,422,785
12,000,000 TOTAL SA VAR PERPETUAL 13,473,240
Germany 11,508,645
5,900,000 BERTELSMANN SE & CO VAR 23/04/2075 6,238,631
4,727,000 LANXESS AG VAR 06/12/2076 5,270,014
Ireland 64,120,464
21,757,000 ALLIED IRISH BANKS PLC VAR PERPETUAL 24,613,258
3,000,000 BANK OF IRELAND GROUP PLC VAR 19/09/2027 2,492,976
27,000,000 ERSTE GROUP BANK AG VAR PERPETUAL 33,072,570
3,509,000 GOVERNOR AND CO BANK IRELAND VAR 3,941,660

PERPETUAL

BN 40 %

94.58

94.55
94.55
0.47
0.47
0.42
0.42
2.82

0.73
0.66
0.52
0.59
0.32

4.18

1.21
1.99
0.68
0.30

1.72

0.79
0.17
0.62
1.1
1.06
0.07
0.45
0.92
0.41
0.61
0.77
0.94
0.55
0.56
1.03
1.66

1.41

0.76
0.65

7.87

3.02
0.31
4.06
0.48

Auend

Italy

2,958,000 ENEL - ENTE NAZIONALE PER L'ENERGIA
ELETTRICA VAR 15/09/2076

9,670,000 ENEL SPATF/TV 24/09/2073
10,820,000 INTESA SANPAOLO SPA VAR PERPETUAL
12,609,000 UNICREDIT SPA VAR PERPETUAL
10,714,000 UNICREDIT SPA VAR PERPETUAL
17,726,000 UNICREDIT SPA VAR 30/07/2023

Luxembourg

2,195,000 EUROFINS SCIENTIFIC BONDS VAR PERPETUAL
11,500,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
4,000,000 SES GLOBAL SA VAR PERPETUAL

5,800,000 SES GLOBAL SA VAR PERPETUAL

Mexico

6,018,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073
5,699,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073

Netherlands

9,000,000 ABN AMRO BANK NV VAR PERPETUAL
17,000,000 AT SECURITIES BV VAR PERPETUAL
22,600,000 ATF NETHERLANDS BV VAR PERPETUAL
17,000,000 COOPERATIEVE RABOBANK UA VAR PERPETUAL
10,227,250 COOPERATIEVE RABOBANK UA VAR 31/12/2049
3,111,000 ELM BV VAR PERPETUAL

7,300,000 GAS NATURAL FENOSA FINANCE B.V VAR
PERPETUAL

2,500,000 GAS NATURAL FENOSA FINANCE B.V VAR
29/12/2049

25,154,000 ING GROUP NV VAR PERPETUAL
8,000,000 KONINKLIJKE KPN NV VAR 28/03/2073

24,000,000 NN GROUP BIDCO B V VAR 31/12/2049

10,000,000 TENNET HOLDING BV VAR PERPETUAL

5,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

3,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

5,414,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

10,010,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
31/12/2049

18,400,000 VONOVIA FINANCE B.V VAR PERPETUAL
Norway
8,641,000 DNB BANK ASA VAR PERPETUAL
Oman

1,630,000 NATIONAL BANK OF OMAN LIMITED SAOG VAR
PERPETUAL

Portugal
6,600,000 ENERGIAS DE PORTUGAL (EDP) VAR 16/09/2075
South Korea

200,000 SK E & S CO LTD VAR PERPETUAL

anjep 1oxen

EUR

65,111,529

3,841,101
10,019,217
13,190,175
15,301,463

11,658,386
11,101,187

25,213,644

2,211,100
12,310,693
4,456,300
6,235,551

14,536,817

7,399,311
7,137,506

208,662,670

9,841,365
14,370,436
24,152,846
19,699,430
12,693,091

3,590,623

7,976,272

2,633,575

22,945,798
7,556,995
26,865,120
10,436,400
5,160,450

3,471,840
5,808,924
11,293,933

20,165,572
7,747,792
7,747,792
1,427,723
1,427,723

7,393,122
7,393,122
167,180
167,180

BN 40 %

7.99
0.47
1.23
1.62
1.88

1.43
1.36

3.09

0.27
1.50
0.55
0.77

1.78

0.90
0.88

25.62

1.21
1.76
2.96
242
1.56
0.44
0.98

0.32

2.82
0.93
3.31
1.28
0.63

043

0.7

1.39

247
0.95
0.95
0.18
0.18

0.91
0.91
0.02
0.02

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Global Subordinated Bond

Securities Portfolio as at 31/12/17

o =z K el = E
g H E 5 H o
E s z E s z
< 5 2 =< g 2
& &
EUR EUR
Spain 75460706  9.26 | Short positions 67871 -0.02
2,000,000 BANCO BILBAO VIZCAYAARGENTARIA SAVAR 2,172,360 0.27 Derivative instruments 67871 -0.02
PERPETUAL
12,400,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR 14,728,782 1.81 Options -167,871  -0.02
3111272049 Luxembourg -167,871  -0.02
1,200,000 BANCO SABADELL SA VAR PERPETUAL 1,261,860  0.15
8,200,000 BANCO SABADELL SA VAR PERPETUAL 8,402,950 1.03 -100,000,000 PUT CDX OPTION - CDX NAHY 29 INDEX - 106.00 - -67,313  -0.01
11,700,000 BANCO SANTANDER SA VAR PERPETUAL 13312845 163 17/01/18
19.000.000 BANKINTER SA VAR PERPETUAL 22417 815 275 -100,000,000 PUT CDX OPTION - CDX NAHY 29 INDEX - 107.00 - -100,558  -0.01
7,200,000 CAIXABANK S.A VAR 14/07/2028 7,337,088 0.90 17/01/18
5,968,000 FERROVIAL SA VAR PERPETUAL 5827006  0.72 | Total securities portfolio 770,502,532  94.56
Sweden 41,073,587  5.04
4,995,000 NORDEA BANK AB VAR PERPETUAL 5,022,997 0.62
4,000,000 SVENSKA HANDELSBANKEN AB VAR PERPETUAL 3,413,641 0.42
10,600,000 SWEDBANK AB VAR PERPETUAL 9,354,182 115
2,246,000 TELIA COMPANY AB VAR 04/04/2078 2,379,064 0.29
100,000,000 TELIA COMPANY AB VAR 04/10/2077 10,563,648 1.29
9,000,000 VOLVO TREASURY AB VAR 10/03/2078 10,340,055 127
Switzerland 32,805,811 4.03
4,495,000 CREDIT SUISSE GRP AG VAR PERPETUAL 4,282,378 0.53
7,274,000 CREDIT SUISSE GRP AG VAR PERPETUAL 6,578,372 0.81
10,000,000 UBS GROUP AG VAR PERPETUAL 11,399,100 1.40
11,616,000 UBS GROUP AG VAR PERPETUAL 10,545,961 1.29
Turkey 5,265,907  0.65
6,302,000 TURKIYE IS BANKASIA S VAR 29/06/2028 5,265,907 0.65
United Arab Emirates 1,305,217 0.16
1,500,000 BOUBYAN BANK KSC VAR PERPETUAL 1,305,217 0.16
United Kingdom 48,768,570 5.98
5,200,000 BARCLAYS BANK PLC VAR PERPETUAL 4,759,269 0.58
8,556,000 BARCLAYS BANK PLC VAR PERPETUAL 10,542,199 1.29
3,000,000 BARCLAYS PLC VAR 07/02/2028 2,989,590 0.37
2,400,000 INVESTEC PLC VAR PERPETUAL 2,792,411 0.34
460,000 LLOYDS TSB GROUP PLC VAR PERPETUAL 506,262 0.06
1,797,000 NGG FINANCE PLC VAR 18/06/2073 2,295,621 0.28
190,000,000 RSA INSURANCE GROUP PLC VAR PERPETUAL 20,362,651 2.51
2,021,000 THE ROYAL BANK OF SCOTLAND PLC VAR 1,892,853 0.23
PERPETUAL
2,769,000 THE ROYAL BANK OF SCOTLAND PLC VAR 2,627,714 0.32
PERPETUAL
Derivative instruments 266,905 0.03
Options 266905 0.3
Luxembourg 266,905  0.03
100,000,000 PUT CDX OPTION - CDX NAHY 29 INDEX - 108.00 - 266,905 0.03
17/01/18

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Optimal Yield Short-Term

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Argentina

2,031,000 ARGENTINA 3.375% 15/01/2023
1,357,000 ARGENTINA 5.375% 20/01/2023
1,386,000 ARGENTINA 5.75% 15/06/2019
500,000 ARGENTINA 8.95% 17/04/2027
2,350,000 ARGENTINA 9.375% 14/09/2018
250,000 ARGENTINA 9.95% 09/06/2021
972,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020
4,030,000 BANCO MARCO SA 17.50% 08/05/2022

1,900,000 CIA LATINOAMER INFRAESTRUCTURA 9.50%
20/07/2023

1,633,000 EMPRESA DISTRIBUIDORAY COMERC 9.75%
25/10/2022

2,000,000 GENNEIA SA 8.75% 20/01/2022

2,500,000 METROGAS SA 8.875% 31/12/2018

1,224,000 PROVINCE OF MENDOZA 5.50% 04/09/2018

1,528,546 TRANSPORT DE GAS DEL SUR 9.625% 14/05/20
750,000 YPF SOCIEDAD ANONIMA 8.50% 23/03/2021

Australia
200,000 AUSDRILL FINANCE PTY LTD 6.875% 01/11/2019
Austria

2,400,000 ERSTE GROUP BANK AG VAR PERPETUAL
700,000 SAPPI PAPIER HOLDING AG 4.00% 01/04/2023

Belarus
3,730,000 BELARUS 8.95% 26/01/2018
Bermuda

2,000,000 CBQ FINANCE LTD 2.875% 24/06/2019

1,300,000 CHINA OIL AND GAS GROUP LTD 5.00% 07/05/2020

1,000,000 DIGICEL GROUP LIMITED 7.125% 01/04/2022
1,050,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020
3,150,000 DIGICEL LIMITED 6.00% 15/04/2021
1,350,000 FLY LEASING LTD 6.375% 15/10/2021

Brazil

1,300,000 BANCO ABC BRASIL SA 7.875% 08/04/2020
350,000 BANCO BMG SA 8.00% 15/04/2018
8,478,000 BANCO DO BRASIL SA 3.75% 25/07/2018

919,000 BANCO INDUSTRIAL E COMERCIAL 8.50%
27/04/2020

2,200,000 BANCO NACIONAL DE DESENVOLVIMENTO

ECONOMICO E SOCIAL BNDES 3.625% 21/01/2019

1,250,000 CAIXA ECONOMICA FEDERAL 4.50% 03/10/2018
1,422,000 ITAU UNIBANCO HOLDING SA VAR PERPETUAL
1,100,000 ITAU UNIBANCO HOLDING SA 6.20% 15/04/2020
3,500,000 TUPY SA 6.625% 17/07/2024

anjep 1osen

EUR
752,612,963

684,208,755
681,193,005
17,658,202

2,077,936
1,447,566
1,201,554
463,774
2,069,558
242,205
925,399
170,169
1,693,117

1,492,520

1,838,758
2,191,248
106,110
1,028,761
709,527

169,887
169,887
3,625,756

2,790,000
735,756

3,125,248
3,125,248
8,192,379

1,661,392
1,109,677
777,407
864,615
2,601,636
1,177,652

19,397,735

1,177,687
98,493
8,649,765
839,827

2,282,214

1,067,701
1,199,664

973,630
3,118,754

BN 40 %

80.11

72.83
72.51
1.88

0.22
0.15
0.13
0.05
0.22
0.03
0.10
0.02
0.18

0.16

0.20
0.22
0.01
0.11
0.08

0.02
0.02
0.38

0.30
0.08

0.33
0.33
0.87

0.18
0.12
0.08
0.09
0.27
0.13

2.06

0.13
0.01
0.92
0.09

0.24

0.11
0.13
0.10
0.33

Auend

British Virgin Islands

400,000 FRANSHION BRILLIANT LTD 5.375% 17/10/2018
2,000,000 GOLD FIELDS LTD 4.875% 07/10/2020
809,000 NEW METRO GLOBAL LTD 5.00% 08/08/2022

545,000 RONGSHI INTERNATIONAL FINANCE LTD 2.875%
04/05/2022

2,080,000 WANDA PROPERTIES OVERSEA 4.875% 21/11/2018
Canada

300,000 FIRST QUANTUM MINERALS LTD 7.00% 15/02/2021
1,100,000 FIRST QUANTUM MINERALS LTD 7.00% 15/02/2021

500,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC
6.50% 15/03/2022

600,000 VRX ESCROW CORP 4.50% 15/05/2023
Cayman Islands

7,100,000 ALIBABA GROUP HOLDING LTD 3.60% 28/11/2024
833,000 BAIDU INC 2.875% 06/07/2022
473,000 BANCO BRADESCO SA 6.75% 29/09/2019

1,200,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR PERPETUAL

250,000 BANK OF SHARJAH FUNDING LTD 3.374%
08/06/2020

150,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020
3,500,000 CHIAN EVERGRANDE GROUP 6.25% 28/06/2021

400,000 CHINA SCE PROPERTY HOLDINGS LTD 10.00%
02/07/2020

1,000,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875%
10/03/2022

2,500,000 CIFIHOLDINGS (GROUP) CO LTD 7.75% 05/06/2020
200,000 COSAN 8.25% 31/12/2049

1,500,000 EZDAN SUKUK CO LTD 4.375% 18/05/2021
500,000 GRUPO AVAL LTD 4.75% 26/09/2022

200,000 HEALTH & HAPPINESS INTERNATIONAL HOLDINGS
LIMITED 7.25% 21/06/2021

2,500,000 ICD FUNDING LTD 4.625% 21/05/2024

350,000 INDUSTRIAL SENIOR TRUST 5.50% 01/11/2022
1,000,000 KAISA GROUP 8.50% 30/06/2022

800,000 KSA SUKUK LTD 2.894% 20/04/2022
2,844,000 KWG PROPERTY HOLDING LTD 5.20% 21/09/2022
3,800,000 MAF GLOBAL SECURITIES LTD VAR PERPETUAL

1,400,000 NEXTEER AUTOMOTIVE GROUP LTD 5.875%
15/11/2021

1,250,000 OOREDOO TAMWELL LTD 3.039% 03/12/2018
200,000 PARKSON RETAIL GROUP LTD 4.50% 03/05/2018
600,000 PHOENIX GROUP HOLDINGS 4.125% 20/07/2022

900,000 SABLE INTERNATIONAL FINANCE 6.875%
01/08/2022

1,091,000 SPARC EM SPC 0% 05/12/2022

1,500,000 SUNAC CHINA 8.75% 05/12/2019

3,000,000 VALE OVERSEAS LTD 4.375% 11/01/2022

2,000,000 VALE OVERSEAS LTD 5.875% 10/06/2021

1,060,000 YANKUANG GROUP CAYMAN LTD 4.75% 30/11/2020

anjep 1oxen

EUR

4,889,592

341,465
1,707,195
660,324
450,166

1,730,442
2,200,508

260,451
954,989
439,290

545,778
37,764,894

6,144,511
687,125
418,129

1,058,045

209,104

126,915
2,925,286
358,069

812,983

2,192,309
171,744
1,153,506
424,196
173,849

2,147,527
299,488
809,068
663,558

2,335,438

3,250,697

1,227,099

1,048,576
165,857
724,204
797,281

838,147
1,306,921
2,595,769
1,822,119

877,374

BN 40 %

0.52

0.04
0.18
0.07
0.05

0.18
0.23

0.03
0.09
0.05

0.06
4.02

0.66
0.07
0.04
0.11

0.02

0.01
0.31
0.04

0.09

0.23
0.02
0.12
0.05
0.02

0.23
0.03
0.09
0.07
0.25
0.35
0.13

0.1
0.02
0.08
0.08

0.09
0.14
0.28
0.19
0.09

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Optimal Yield Short-Term

Securities Portfolio as at 31/12/17

o = 2 o = 2
5 S o g Eh °
E e =z E e =z
< 5 % < 5 2
g g
EUR EUR
Chie 1386565 0.15 850,000 LOXAM 3.50% 03/05/2023 890,809  0.09
T ’ 1,600,000 LOXAM 3.50% 15/04/2022 1,675,680  0.18
1,000,000 AES GENER VAR 18/12/2073 879,222 0.10 100,000 LOXAM 4.25% 15/04/2024 107,524 0.01
600,000 NOVAAUSTRAL SA 8.25% 26/05/2021 507,343 0.05 200,000 LOXAM 7.00% 23/07/2022 212,524 0.02
China 2066071 0.22 850,000 NOVAFIVES SAS 4.50% 30/06/2021 885326 0.09
360,000 RCI BANQUE SA FRN 08/07/2020 361,739 0.04
0,
2,046,000 SHOUGANG CORP 1.35% 07/08/2020 2,066,071  0.22 500,000 RCI BANQUE SA FRN 12/04/2021 505300 0.5
Colombia 2019,085  0.21 200,000 SFR GROUP SA 5.375% 15/05/2022 206,842 0.02
1,700,000 COLOMBIA TELECOMUNICACIONES SA 5.375% 1,454,655 015 1,400,000 SFR GROUP SA 5.625% 15/05/2024 146319 016
T a0 B AN : 1,800,000 SOCIETE GENERALE SA VAR PERPETUAL 2075436 022
350,000 EMPRESA DE ENERGIA DE BOGOTA 6.125% 208395 0,03 500,000 SOCIETE GENERALE SA VAR PERPETUAL 437683 0.05
101112021 500,000 SOCIETE GENERALE SA VAR 16/09/2026 532,960  0.06
310,000 TRANSPORTADORA DE GAS DEL INTERNATIONAL 266,035  0.03 200,000 SOLVAY FINANCE VAR PERPETUAL 225648 0.02
SAESP 5.70% 20/03/2022 2,300,000 SPIE BONDS SA 3.125% 22/03/2024 2,426,730  0.26
Costa Ri 6429 004 1,000,000 TOTAL SA VAR PERPETUAL 1,077,370 0.11
osta fica g : 1,194,000 3AB OPTIQUE DEVELOPMENT VAR 01/10/2023 1217999 0.13
0,
400,000 gmﬁ% z\lé-\CIONAL DE COSTARICA 4.875% 336,429  0.04 Germany 12981,846 138
) 1,347,000 ADLER PELZER HOLDING GMBH 4.125% 01/04/2024 ~ 1,414552  0.15
Croatia 618,960 0.07
2,617,000 ADLER REAL ESTATE AG 1.50% 06/12/2021 2,604,988 0.8
600,000 CROATIA 5.875% 09/07/2018 618,960  0.07 740,000 ADLER REAL ESTATE AG 4.75% 08/04/2020 772442 0.08
Cyprus 1578635  0.17 900,000 COMMERZBANK AG 7.75% 16/03/2021 1,099,440  0.12
656,000 CTC BONDCO GMBH 5.25% 15/12/2025 658,073  0.07
0,
2,250,000 O1 PROPERTIES FINANCE 8.25% 27/09/2021 1,578,635 0.7 300,000 HAPAG-LLOYD 6.75% 01/02/2022 323235 003
Egypt 4143364  0.44 1,226,000 PLATIN 1426 GMBH 5.375% 15/06/2023 1,227,716 0.3
650,000 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.25% 683,930  0.07
2,650,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK 2219097 024 15/09/2023
0,
3.875% 04/06/2018 2,000,000 SCHAEFFLER VERWALTUNG ZWEI GMBH 3.75% 2149960  0.23
2,200,000 EGYPT 6.125% 31/01/2022 1924267  0.20 15/09/2026
France 53599,086  5.71 1,400,000 UNITYMEDIA HESSEN GMBH CO NRW 4.00% 1482936  0.16
15/01/2025
1,000,000 ACCOR SA VAR PERPETUAL 1085730 0.1 750,000 UNITYMEDIA HESSEN GMBH CO NRW 5.125% 564,574 0.06
800,000 AREVA 3.25% 04/09/2020 845816 0.09 21/01/2023
1,300,000 AREVA 3.50% 22/03/2021 1,384,409  0.15 6 3360867 142
300,000 AREVA 4.375% 06/11/2019 320760 003 reece 900 :
500,000 AUTODIS SA 4.375% 01/05/2022 519,940  0.06 3,238,000 EUROBANK ERGASIAS SA 2.75% 02/11/2020 3238518 0.34
450,000 AXA SA VAR 16/04/2040 498996  0.05 3,109,000 GREECE 4.375% 01/08/2022 3236282 034
2,024,000 BNP PARIBAS SA FRN 22/09/2022 2,080,186  0.22 3,250,000 GREECE 4.75% 17/04/2019 3,384,323 036
9,750,000 BNP PARIBAS SA VAR PERPETUAL 10,120,890  1.09 3,462,000 NATIONAL BANK OF GREECE SA 2.75% 19/10/2020 3,501,744 038
250,000 BNP PARIBAS SA VAR 14/10/2027 269,485  0.03 Hong Kong (China) 5749350 061
1,370,000 BPCE SA FRN 22/05/2022 1,158,825  0.12
2,800,000 CASINO GUICHARD PERRACHON SA VAR 2,856,140 0.31 5,000,000 CGNPC INTERNATIONAL LTD 1.625% 11/12/2024 5,030,200 0.53
PERPETUAL 341,000 CNAC HK FIBRIDGE COMPANY LIMITED 3.50% 282400 0.03
1,000,000 CASINO GUICHARD PERRACHON SA VAR 1,163,330  0.12 19/07/2022
26/05/2021 531,000 WEICHAI INTERNATIONAL HONG KONG ENERGY 436,750  0.05
900,000 CASINO GUICHARD PERRACHON SA 1.865% 920529  0.10 GROUP CO LTD VAR PERPETUAL
13/06/2022 Hungary 1608676  0.17
1,700,000 CMA CGM 7.75% 15/01/2021 1,784,898 0.19
400,000 CNP ASSURANCES VAR 30/09/2041 494,09  0.05 1,628,000 OTP BANK RT VAR PERPETUAL 1,608,676  0.17
1,700,000 ;ijgg) :\SRICOLE ASSURANCES SA VAR 1955680  0.21 India 2973088 0.32
8,050,000 CREDIT AGRICOLE SA VAR 31/12/2049 8,220,097  0.88 3,000,000 JSW STEEL LTD 4.75% 12/11/2019 2545203 027
600,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL 637,590  0.07 500,000 JSW STEEL LTD 5.25% 13/04/2022 427,885 0.05
297,000 FAURECIA SA 3.125% 15/06/2022 307,270 0.03 Indonesia 848,643 0.09
1,050,000 FAURECIA SA 3.625% 15/06/2023 1,115,048 0.12
1500.000 LA FINANCIERE ATALIAN 4.00% 15/05/2024 1576605 047 1,000,000 PT SAKA ENERGI INDONESIA 4.45% 05/05/2024 848,643  0.09

The accompanying notes form an integral part of these financial statements
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Ireland

440,000 ALFA BOND ISSUANCE 5.00% 27/11/2018
1,850,000 ALFABOND ISSUANCE 7.50% 26/09/2019
2,600,000 ALLIED IRISH BANKS PLC VAR PERPETUAL
775,000 ALLIED IRISH BANKS PLC VAR 26/11/2025
1,500,000 ARDAGH PACKAGING FIN PLC 2.75% 15/03/2024
200,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022
1,000,000 ARDAGH PACKAGING FINANCE 4.125% 15/05/2023
600,000 BANK OF IRELAND GROUP PLC VAR 11/06/2024

1,070,000 BONITRON DESIGNATED ACTICITY COMPANY
8.75% 30/10/2022

1,000,000 BORETS FINANCE LTD 6.50% 07/04/2022
700,000 BORETS FINANCE LTD 7.625% 26/09/2018

1,388,000 CREDIT BANK OF MOSCOW FINANCE VAR
PERPETUAL

1,000,000 CREDIT BANK OF MOSCOW FINANCE 5.875%
07/11/2021

5,500,000 CREDIT BANK OF MOSCOW FINANCE 7.70%
01/02/2018

1,000,000 DME AIRPORT LIMITED 5.875% 11/11/2021
200,000 DME AIRPORT LIMITED 6.00% 26/11/2018
1,000,000 ERSTE GROUP BANK AG VAR PERPETUAL
215,000 FCA CAPITAL IRELAND PLC 1.00% 15/11/2021
500,000 FCA CAPITAL IRELAND PLC 1.25% 23/09/2020
9,600,000 GBP EUROBOND FINANCE 3.984% 30/10/2018
2,849,000 GBP EUROBOND FINANCE 4.00% 01/07/2019

300,000 KOKS FINANCE DESIGNATED ACTIVITY COMPANY
10.75% 28/12/2018

870,000 METTALOINVEST FINANCE LT 4.85% 02/05/2024
5,000,000 MMC FINANCE DAC 5.55% 28/10/2020

200,000 PHOSAGRO BOND FUNDING DAC 4.204%
13/02/2018

1,000,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
5.125% 02/02/2022

1,400,000 STEEL FUNDING DESIGNATED ACTIVITY COMPANY
4.50% 15/06/2023

2,100,000 VEB FINANCE LIMITED 6.902% 09/07/2020
5,000,000 VIP FINANCE IRELAND LIMITED 9.125% 30/04/2018

Isle of Man

600,000 SASOL FINANCING INTERNATIONAL 4.50%
14/11/2022

Israel

960,000 DELEK & AVNER - YAM TETHYS LTD 4.435%
30/12/2020

690,000 ISRAEL ELECTRIC CORP LTD 6.875% 21/06/2023
3,000,000 ISRAEL ELECTRIC CORP 7.25% 15/01/2019

Italy

100,000 ASSICURAZIONI GENERA VAR 12/12/2042

371,000 AZIMUT HOLDING SPA 2.00% 28/03/2022
2,950,000 BANCA POPOLARE DI MILANO 7.125% 01/03/2021
2,000,000 BANCA POPOLARE DI VICENZA 5.00% 25/10/2018
2,125,000 BANCO POPOLARE 2.75% 27/07/2020

anjep 1osen

EUR

47,873,650

373,983
1,656,422
2,941,250

850,222
1,550,925

170,303
1,068,040

635,508

905,062

892,605
605,680
1,058,445

871,19
4,612,964

883,634
171,386
1,225,800
220,001
514,725
9,843,264
2,969,826
270,270

742,91
4,443,255
167,049

853,337
1,220,103
1,895,351
4,260,210

509,221

509,221

4,090,673
804,728

671,739
2,614,206

67,520,233

129,864
386,163
3,238,805
2,086,920
2,225,364

BN 40 %

5.10

0.04
0.18
0.31
0.09
0.17
0.02
0.1
0.07
0.10

0.10
0.06
0.1

0.09

0.49

0.09
0.02
0.13
0.02
0.05
1.06
0.32
0.03

0.08
047
0.02

0.09

0.20
0.45

0.05
0.05

0.44
0.09

0.07
0.28

7.19

0.01
0.04
0.34
0.22
0.24

Auend

2,000,000 BANCO POPOLARE 3.50% 14/03/2019
400,000 BANCO POPOLARE 6.375% 31/05/2021
1,712,000 CMC RAVENNA 6.00% 15/02/2023

200,000 ENEL - ENTE NAZIONALE PER LUENERGIA
ELETTRICA VAR 15/01/2075

200,000 FCA BANK SPAFRN 27/03/2019
4,500,000 INTESA SANPAOLO SPA VAR PERPETUAL
2,000,000 INTESA SANPAOLO SPA VAR PERPETUAL
2,000,000 INTESA SANPAOLO SPA VAR 19/04/2022
1,200,000 INTESA SANPAOLO SPA VAR 20/02/2018

10,550,000 INTESA SANPAOLO SPA VAR 31/12/2049

1,000,000 INTESA SANPAOLO SPA 3.875% 15/01/2019
9,500,000 INTESA SANPAOLO 6.625% 08/05/2018

568,000 LEONARDO SPA 1.50% 07/06/2024
1,300,000 MARCOLIN SPA VAR 15/02/2023

1,260,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO S
P A5.00% 15/11/2020

2,000,000 SALINIIMPREGILO SPA 3.75% 24/06/2021
2,100,000 SCHUMANN SPA7.00% 31/07/2023
100,000 TELECOM ITALIA SPA 4.875% 25/09/2020
4,000,000 UNICREDIT SPA VAR 28/10/2025
2,750,000 UNICREDIT SPA 6.125% 19/04/2021
2,500,000 UNICREDIT SPA 6.70% 05/06/2018
1,818,000 WIND TRE S P A2.625% 20/01/2023
2,979,000 WIND TRE SPA FRN 20/01/2024

Japan
2,800,000 SOFTBANK GROUP CORP 3.125% 19/09/2025
Jersey

1,867,000 ASTON MARTIN CAPITAL HOLDINGS LIMITED 5.75%
15/04/2022

628,000 ASTON MARTIN CAPITAL 5.75% 15/04/2022
300,000 CPUK FINANCE LTD 4.25% 28/08/2022
146,000 CPUK FINANCE LTD 4.875% 28/08/2025

200,000 POLYUS GOLD INTERNATIONAL LTD 5.625%
29/04/2020

600,000 WEST CHINA CEMENT 6.50% 11/09/2019
Kazakhstan

550,000 KAZAKHSTAN 3.255% 22/05/2019

300,000 NATIONAL COMPANY KAZMUNAYGAZ JSC 9.125%
02/07/2018

1,627,000 ZHAIKMUNAI LLP KAZ 6.375% 14/02/2019
Kenya

1,309,000 EASTERN AND SOUTHERN 5.375% 14/03/2022
3,000,000 EASTERN AND SOUTHERN 6.375% 06/12/2018

Luxembourg

2,000,000 AGUILA 3 SA6.75% 15/12/2021
500,000 AGUILA 3 SA9.75% 15/12/2022
600,000 ALTICE FINCO S.A8.125% 15/01/2024
1,850,000 ALTICE LUXEMBOURG NV 7.25% 15/05/2022
350,000 ALTICE LUXEMBOURG NV 7.75% 15/05/2022
800,000 ARCELORMITTAL SA 3.00% 09/04/2021

anjep 1oxen

EUR

2,069,500
436,172
1,704,621
217,712

199,748
5,127,795
2,216,800
2,053,020
1,212,264

11,015,360

844,315
9,717,075

571,772
1,323,088
1,418,080

2,130,920
2,159,325

112,416
4,457,640
3,179,220
2,582,150
1,777,495
2,926,629

2,779,112
2,779,112
4,172,723
2,222,332
744,346
347,647
168,478
174,809
515,111
2,190,453
566,759
258,109
1,365,585
3,723,304

1,143,249
2,580,055

78,805,692

2,100,300
525,195
527,149

1,883,300
287,829
869,720

BN 40 %

0.22
0.05
0.18
0.02

0.02
0.55
0.24
0.22
0.13
1.18
0.09
1.04
0.06
0.14
0.15

0.23
0.23
0.01
047
0.34
0.27
0.19
0.31

0.30
0.30
0.44
0.23
0.08
0.04
0.02
0.02
0.05
0.23
0.06
0.03
0.14
0.40

0.12
0.28

8.38

0.22
0.06
0.06
0.20
0.03
0.09

The accompanying notes form an integral part of these financial statements
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g B =Y g B =Y
= e =z E e =
= 5 < = 5 <
g g
EUR EUR
730,000 ARCELORMITTAL SA 3.125% 14/01/2022 804,394  0.09 450,000 CREDITO REAL SAB DE CV SOFOM ER 7.50% 387,398  0.04
855,000 ARENA LUXEMBOURG FINANCE SAR L FRN 865713 0.09 13/03/2019
01/11/2023 472,000 GRUPO IDESA SA DE CV 7.875% 18/12/2020 373418 0.04
777,000 ARENA LUXEMBOURG FINANCE SAR L 2.875% 804,653  0.09 300,000 GRUPO KALTEX SA DE CV 8.875% 11/04/2022 223976 0.02
01/11/2024 1,000,000 GRUPO POSADAS SAB DE CV 7.875% 30/06/2022 868,171 0.09
400,000 CABOT FINANCIAL (LUXEMBOURG) SA 6.50% 459,523 0.05 840,000 MEXICHEM SAB DE CV 4.875% 19/09/2022 746,752 0.08
01/04/2021 2,005,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 2,107,414 0.22
1,100,000 CIRSA FUNDING LUXEMBOURG SA 5.75% 1,158,267  0.12 1,000,000 PETROLEOS MEXICANOS PEMEX 5.125% 1165820 012
15/05/2021 15/03/2023
1,075,000 CIRSA FUNDING LUXEMBOURG SA 5.875% 1,130,029 0.2 200,000 PETROLEOS MEXICANOS PEMEX 5.375% 177382 002
15/05/2023 13103/2022
1,800,000 CONTOURGLOBAL POWER HOLDINGS 5.125% 1,894,950  0.20 100,000 PETROLEOS MEXICANOS PEMEX 6.375% 909039 001
15/06/2021 04/02/2021
3,100,000 EVRAZ GROUP $A6.50% 22/04/2020 2742963 029 423,000 TENEDORA NEMAK SA 3.25% 15/03/2024 443,003 0.05
1,000,000 FIAT CHRYSLER FINANCE EUROPE S A 4.75% 1133990  0.12
15/07/2022 Mongolia 892,513  0.10
100,000 FIAT CHRYSLER FINANCE EUROPE S A 6.75% 11,327 0.01 1,057,000 MONGOLIA 5.625% 01/05/2023 892513 0.10
14/10/2019
1,000,000 GARFUNKELUX HOLDCO 3 SA VAR 01/09/2023 1,000,000 0.1 Namibia 622,293 0.07
1,500,000 GARFUNKELUX HOLDCO 3 SA 7.50% 01/08/2022 1582590 0.7 700,000 NAMIBIA 5.50% 03/11/2021 622293 007
1,950,000 GAZ CAPITAL SA 2.25% 19/07/2022 1,697,316 0.18
100,000 GAZ CAPITAL SA 3.389% 20/03/2020 105660  0.01 Netheriands 68,207,872 7.25
3,110,000 GAZ CAPITAL SA 3.70% 25/07/2018 3,166,789  0.34 2,320,000 ADRIA BIDCO BV VAR 01/07/2023 2354916 025
9,400,000 GAZ CAPITAL SA4.625% 15/10/2018 9,691,400  1.02 2,000,000 ADRIABIDCO BV 4.375% 01/07/2022 2,091,340 022
4,804,000 GAZ CAPITAL SA 6.605% 13/02/2018 4,837,244 0.51 1,250,000 AT SECURITIES BV VAR PERPETUAL 1,059,419 0.1
750,000 GAZ CAPITAL SA 9.25% 23/04/2019 675993 0.07 400,000 BE SEMICONDUCTOR INDUSTRIES NV 6.125% 430560  0.05
600,000 GESTAMP FUNDING LUXEMBOURG SA 3.50% 632,640  0.07 15/05/2021
15/05/2023 3,100,000 BRASKEM NETHERLANDS 3.50% 10/01/2023 2,548,051 027
6,213,000 GPN CAPITAL S A 2.933% 26/04/2018 6,257,983 0.67 1,700,000 CONSTELLIUM N.V 4.625% 15/05/2021 1,749,538 0.19
500,000 HEIDELBERGCEMENT FIN 0.50% 18/01/2021 505,410 0.05 1,475,000 DUFRY ONE BONDS 2.50% 15/10/2024 1,507,716 0.16
2,600,000 INEOS GROUP HOLDINGS SA 5.375% 01/08/2024 2,782,754 0.30 300,000 EDP FINANCE BV 2.625% 18/01/2022 327,819 0.03
1,000,000 INTRALOT CAPITAL LUXEMBOURG SA6.75% 1,078870 0.1 500,000 FBN CAPITAL FINANCE COMPANY VAR 23/07/2021 403489 0.04
1510972021 400,000 FIAT CHRYSLER AUTOMOBILES N.V. 3.75% 439,948 0.05
1,500,000 MHP SE 8.25% 02/04/2020 1,363,191 0.5 20/03/2024
3,340,000 MINERVA LUXEMBOURG SA VAR PERPETUAL 2,934,460 0.31 550,000 GREENKO DUTCH BV 4.875% 24/07/2022 466,163 0.05
3,859,000 MORGAN STANLEY FRN 08/11/2022 3,936,720 042 1,950,000 GTB FINANCE BV 6.00% 08/11/2018 1,653,901  0.18
3,792,000 PUMA INTL FINANCING 5.125% 06/10/2024 3234265  0.34 767,000 HEMA BONDCO | B.V. VAR 15/07/2022 790,585  0.08
200,000 SB CAPITAL SA 6.125% 07/02/2022 182,378 0.02 1,000,000 HEMA BONDCO Il BV 8.50% 15/01/2023 1,037,380  0.11
2,525,000 SBERBANK SB CAP SA VAR 26/02/2024 2146923 023 3,200,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021 2,884,837 031
6,000,000 STEEL CAP 4.45% 19/03/2018 5026450  0.54 400,000 JAIN INTERNATIONAL TRADING BV 7.125% 334,803  0.04
1,552,000 TAKKO LUXEMBOURG 2 SCA VAR 15/11/2023 1526206  0.16 01/02/2022
4,079,000 TOPAZ MARINE SA 9.125% 26/07/2022 3,545,102 0.38 800,000 LUKOIL INTL FINANCE BV 3.416% 24/04/2018 668,721  0.07
3,163,000 UNICREDIT LUXEMBOURG FINANCE VAR 3,596,046  0.38 1,000,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023 874,417 0.09
31/12/2049 3,000,000 MARFRIG HOLDING EUROPE BV 8.375% 09/05/2018 2,554,547  0.27
Mauritius 4203905 045 6,197,000 2A4/-/\ORGI-;§$(139HOLDINGS EUROPE B.V. 6.875% 5336190 057
1,875,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022 1,598,153 0.17 2,000,000 MYRIAD INTL HOLDING BV 6.00% 18/07/2020 1,800,573 0.19
3,012,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022 2,605,752  0.28 565,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022 490,281 0.05
Mexico 15918526  1.69 750,000 PETROBRAS GLOBAL FINANCE BV FRN 15/01/2019 632391  0.07
400,000 PETROBRAS GLOBAL FINANCE BV 3.00% 333,368 0.04
1,150,000 BBVA BANCOMER SA 6.50% 10/03/2021 1,047,479 0.1 15/01/2019
1,628,000 CEMEX FRN 15/10/2018 1392233 015 5,500,000 PETROBRAS GLOBAL FINANCE BV 3.75% 5922785 062
1,982,000 CEMEX 2.75% 05/12/2024 2015615  0.21 14/01/2021
3,000,000 CEMEX 4.75% 11/01/2022 3073290 034 1,646,000 PETROBRAS GLOBAL FINANCE BV 5.299% 1378292 0.5
1,980,000 CONTROLADORA MABE S.A. DE C.V. 7.875% 1,805,546 0.19 27/01/2025
28/10/2019

The accompanying notes form an integral part of these financial statements
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1,150,000 PETROBRAS GLOBAL FINANCE BV 5.875%
07/03/2022

5,673,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

1,000,000 PETROBRAS GLOBAL FINANCE BV 7.875%
15/03/2019

3,650,000 PETROBRAS GLOBAL FINANCE BV 8.375%
23/05/2021

1,200,000 REPSOL INTERNATIONAL FINANCE BV VAR
PERPETUAL

2,400,000 SAMVARDHANA MOTHERSON AUTOMOTIVE
SYSTEMS GROUP BV 4.875% 16/12/2021

1,400,000 SYNTHOSE FINANCE AB 4.00% 30/09/2021
1,200,000 TELEFONICA EUROPE BV VAR PERPETUAL
1,300,000 TELEFONICA EUROPE BV VAR 31/12/2049
2,250,000 UPC HOLDINGS BV 3.875% 15/06/2029
1,385,000 VIMPELCOM HOLDINGS BV 5.20% 13/02/2019

400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
30/03/2019

500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

2,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR
PERPETUAL

300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 0.50%
30/03/2021

600,000 VONOVIA FINANCE B.V VAR PERPETUAL
200,000 VONOVIA FINANCE B.V 4.625% 08/04/2074
2,200,000 VTR FINANCE BV 6.875% 15/01/2024

Nigeria
2,000,000 ACCESS BANK NIGERIA VAR 24/06/2021

800,000 ACCESS BANK NIGERIA 10.50% 19/10/2021

2,000,000 AFRICA FINANCE CORPORATION 4.375%
29/04/2020

1,450,000 NIGERIA 5.125% 12/07/2018

2,085,000 UNITED BANK FOR AFRICA 7.75% 08/06/2022
1,900,000 ZENITH BANK PLC 6.25% 22/04/2019
1,282,000 ZENITH BANK PLC 7.375% 30/05/2022

Oman
2,000,000 OMAN 3.875% 08/03/2022
Pakistan

3,671,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO LTD
5.625% 05/12/2022

Panama

1,333,000 BANISTMO SA 3.65% 19/09/2022

765,000 GLOBAL BANK CORPORATION 4.50% 20/10/2021
1,000,000 GLOBAL BANK CORPORATION 5.125% 30/10/2019
2,857,000 MULTIBANK INC 4.375% 09/11/2022

Paraguay
3,760,000 BANCO REGIONAL SAECA 8.125% 24/01/2019
Peru

400,000 BANCO DE CREDITO DEL PERU 2.25% 25/10/2019

anjep 1osen

EUR
1,345,408

4,948,544

882,745
3,478,108
1,293,756
2,097,328

1,463,042
1,273,392
1,569,958
2,181,690
1,182,233

400,792

515,185
2,390,321
302,463

657,562
211,286
1,942,039

9,966,719

1,710,760
756,243
1,718,521

1,225,030
1,807,914
1,631,519
1,116,732

1,682,422
1,682,422
2,983,218
2,983,218

4,998,195

1,101,768
652,174
865,007

2,379,246

3,292,348
3,292,348
1,153,346

333,944

BN 40 %

0.14

0.53

0.09

0.37

0.14

0.22

0.16
0.14
0.17
0.23
0.13
0.04

0.05

0.25

0.07
0.02
0.21

1.06

0.18
0.08
0.18

0.13
0.20
0.17
0.12

0.18
0.18
0.32
0.32

0.53

0.12
0.07
0.09
0.25

0.35
0.35
0.12
0.04

Auend

450,000 BBVA BANCO CONTINENTAL 5.00% 26/08/2022
275,000 INRETAIL CONSUMER 5.25% 10/10/2021
200,000 INRETAIL PERU CORP 6.50% 09/07/2021

Poland
1,752,000 KERNEL HOLDING SA 8.75% 31/01/2022
Russia

857,000 ABH FINANCIAL 2.626% 28/04/2020
6,400,000 RUSSIA 3.50% 16/01/2019
3,800,000 SEVERSTAL 3.85% 27/08/2021
1,500,000 SISTEMA INTL FUNDING SA 6.95% 17/05/2019

Saudi Arabia
2,250,000 SAUDI ARABIA 2.375% 26/10/2021
Serbia
5,000,000 SERBIA 5.875% 03/12/2018
Singapore
895,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020
South Africa

600,000 FIRSTRAND BANK LTD 4.25% 30/04/2020
500,000 TRANSNET LTD 4.00% 26/07/2022

Spain
900,000 BANCO BILBAO VIZCAYAARGENTARIA SA FRN

12/04/2022

1,000,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

1,000,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

1,200,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

1,600,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

3,500,000 BANCO SANTANDER SA VAR PERPETUAL
800,000 BANKIA S.A. VAR PERPETUAL
600,000 BANKINTER SA VAR PERPETUAL
300,000 CAIXABANK S.A VAR 15/02/2027

Sri Lanka

1,000,000 SRI LANKA 5.125% 11/04/2019
200,000 SRILANKA 6.00% 14/01/2019

Sweden

1,935,000 INTRUM JUSTITIAAB 2.75% 15/07/2022
742,000 NORDEA BANK AB VAR PERPETUAL
300,000 SWEDBANK AB FRN 14/03/2022

1,000,000 SWEDBANK AB 0.30% 06/09/2022

2,000,000 VOLVO CAR AB 2.00% 24/01/2025
600,000 VOLVO TREASURY AB VAR 10/03/2078
400,000 VOLVO TREASURY AB VAR 10/06/2075

anjep 1oxen

EUR

406,135
238,175
175,092

1,615,450
1,615,450
10,743,730

872,657
5,394,058
3,227,848
1,249,167

1,832,528
1,832,628
4,290,540
4,290,540
901,435
901,435
923,934

514,127
409,807

11,761,860
912,069

855,680
1,059,220
1,303,044
1,748,128

4,007,500
844,000
711,096
321,123

1,021,661

850,474
171,187

7,109,817

1,963,619
751,520
252,636
997,480

2,025,100
688,410
431,062

BN 40 %

0.03
0.03
0.02

0.17
0.17
1.14

0.09
0.58
0.34
0.13

0.20
0.20
0.46
0.46
0.10
0.10
0.10

0.06
0.04

1.25
0.10

0.09

0.11

0.14

0.19

0.42
0.09
0.08
0.03

0.11

0.09
0.02

0.76

0.21
0.08
0.03
0.11
0.21
0.07
0.05

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - Optimal Yield Short-Term

Securities Portfolio as at 31/12/17

Auend
anjep 1oxen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR

Suitzeriand 62160 002 600,000 PRUDENTIAL PLC 4.375% PERPETUAL 487550 0.5

800,000 PUBLIC POWER CORP. FIN. PLC 5.50% 01/05/2019 788000  0.08

200,000 UBS GROUP AG VAR PERPETUAL 182169 002 | 1,500,000 SHORTLINE PLC 9.875% 15/09/2021 1336500 0.14

Thailand 2115583 023|  3631,000 SSBNO.1PLC VAR 20/03/2025 3271770 0.3

450,000 STANDARD BANK PLC 8.125% 02/12/2019 413799 0.04

2,500,000 PTTEP TREASURY CENTER CO VAR PERPETUAL 2115583  0.23 200000 STANDARD CHARTERED PLC VAR 21/10/2025 218998 002

Turkey 20969230  2.23 270,000 STONEGATE PUB COMPANY FINANCING PLC FRN 306075 0.3
15103/2022

2,000,000 AK FINANSAL KIRALAMAAS 4.125% 17/04/2018 1672608 0.18 350000 THE ROYAL BANK OF SCOTLAND GROUPPLCVAR 361708 0.04
1,200,000 AKBANK TAS 6.50% 09/03/2018 1008701 0.1 25/03/2024

1,729,000 FINANSBANK AS 4.875% 19/05/2022 1420113 0.15 612,000 THE ROYAL BANK OF SCOTLAND PLC FRN 616070 007
600,000 MERSIN ULUSLARARASI LIMANI ISLETMECILIGI 519765 0.06 08/06/2020

AS. 5.875% 12/08/2020 2,268,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024 2274169 024

3,590,000 TUPRAS TURKIY PETROL RAFIN.A.S 4.125% 301,965 032 | 1,000,000 TITAN GLOBAL FINANCE PLC 3.5% 17/06/2021 1056210 0.11

02/05/2018 500,000 TITAN GLOBAL FINANCE PLC 4.25% 10/07/2019 546660  0.06

1,000,000 TURK SISE VE CAM FABRIKALARI 4.25% 09/05/2020 848,321  0.09 350,000 TRAVIS PERKINS 4.375% 15/00/2021 MB9T1 004

2,900,000 TURKEY 2.803% 26/03/2018 2416820 0.6 | 4 600,000 TULLOW OIL PLC 6.00% 01/11/2020 1357495 0.14

1,500,000 TURKIYE GARANIT BANKSAI VAR 24/05/2027 1253057 013 | 400000 TULLOW OIL PLC 6.25% 15/04/2022 1772068 0.9

750,000 TURKIVE GARANIT BANKSAI 6.25% 20/04/2021 663308 007 400,000 VIRGIN MEDIA FINANCE PLC 4.50% 15/01/2025 41829  0.04

200,000 TURKIYE GARANTI BANK 4.75% 17/10/2019 169879 0.02 409,000 VOYAGE CARE BONDCO PLC 5.875% 01/05/2023 472286 0.05

900,000 TURKIYE SINAI KALKINA BANKASI AS 5.375% 763540  0.08

30/10/2019 United States of America 45,792,919  4.87

200,000 EZEQQ%EYAK'FLAR BANKASITA O 2.375% 202550 002 702,000 ALLIANCE DATA SYSTEMS CORP 4.50% 15/03/2022 727125 0.08

200,000 ALLIANCE DATA SYSTEMS CORP 5.25% 15/11/2023 262 002

1,300,000 TURKIYE VAKIFLAR BANKASI TAO 3.50% 17/06/2019 1,331,262 0.14

950,000 ALLY FINANCIAL INC 4.25% 15/04/2021 814,873 0.09
2,300,000 TURKIYE VAKIFLAR BANKASI TAO 3.75% 15/04/2018 1,922,239 0.20 1,000,000 AMC ENTERTAINMENT HOLDINGS INC 6.375% 46T 042
2,000,000 TURKIYE VAKIFLAR BANKASI TAO 5.00% 31/10/2018 1,685,543  0.18 15/11/2024
2,250,000 YAPI VE KREDIT BANKASI AS 5.125% 22/10/2019 1909914  0.20 800,000 AMERICAN AXLE AND MANUFCTURNG INC 6.25% 685376 0.07
200,000 YAPI VE KREDIT BANKASI AS 5.25% 03/12/2018 169,655  0.02 15/03/2021
Ukraine 5125501  0.55 250,000 /gmgg(?z ?ESOURCES CORPORATION 5.125% 214440 0.02
2,800,000 UKRAINE 7.75% 01/09/2019 2458329 027 3,901,000 BANK OF AMERICA CORP FRN 04/05/2023 3,980,815 041
1,000,000 UKRAINE 7.75% 01/09/2020 886,742 0.09 850,000 BANK OF AMERICA CORP FRN 20/01/2023 723403 0.8
2,000,000 UKRAINE 7.75% 01/09/2021 1,780,430 0.19 2,000,000 BRAZIL LOAN TRUST 1 5.477% 24/07/2023 1,344376  0.14
United Arab Emirates 3097.887  0.33 800,000 BEAZER HOMES INC VAR 15/03/2022 737,775 0.08
400,000 BUILDERS FIRSTSOURCE INC 10.75% 15/08/2023 376416 0.04
3,700,000 EMIRATES NBD BANK PJSC VAR 28/03/2023 3097887 0.33 750,000 CCO HLDGS LLC/CAP CORP 5.75% 15/02/2026 651909 007
United Kingdom 37,717,096  4.01 200,000 CEMEX FINANCE LLC 6.00% 01/04/2024 176,133 0.02
400,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A5.75% 346,269  0.04
500,000 ANGLO AMERICAN CAPITAL PLC 1.50% 01/04/2020 516,840  0.06 2711012021
1,259,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025 ~ 1,265710  0.13 3,000,000 CENTRAIS ELECTRICAS BRASILEIRAS S.A6.875% 2638241 027
500,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022 557,360  0.06 30/07/2019
3,100,000 ARROW GLOBAL FINANCE PLC VAR 01/04/2025 3,074,146  0.33 750,000 CHESAPEAKE ENERGY CORP 8.00% 15/12/2022 678,454  0.07
2,513,125 DTEK FINANCE PLC 10.75% 31/12/2024 2247267  0.24 250,000 CITIGROUP INC FRN 08/12/2021 211,781 0.02
1,195,000 HELLENIC TELECOM 3.50% 09/07/2020 1273571 0.14 750,000 CONTINENTAL RESOURCES INC 5.00% 15/09/2022 638,637  0.07
2,000,000 HSBC HOLDINGS PLC FRN 05/10/2023 2,020,900  0.22 750,000 EQUINIX INC 2.875% 01/10/2025 760,290  0.08
2,689,000 HSBC HOLDINGS PLC FRN 27/09/2022 2,733,772 0.29 600,000 FIRST DATA CORP 7.00% 01/12/2023 530,896  0.06
500,000 HSBC HOLDINGS PLC VAR 31/12/2049 588,745  0.06 250,000 FRONTIER COMMUNICATIONS CORPORATION 175924 0.02
900,000 INTERNATIONAL GAME TECHNOLOGY 4.125% 964,638 0.10 8.875% 15/09/2020
15/02/2020 850,000 FRONTIER COMMUNICATIONS CORPORATION 560,980  0.06
400,000 JAGUAR LAND ROVER PLC 5.625% 01/02/2023 343521 0.04 9.25% 01/07/2021
1,000,000 MATALAN FINANCE LTD 6.875% 01/06/2019 1,121,264 0.12 2,500,000 GOLDMAN SACHS GROUP INC. FRN 09/09/2022 2,527,000 0.26
2,200,000 NEMEAN BONDCO PLC FRN 01/02/2023 2296759  0.24 1,600,000 IMS HEALTH INC 3.50% 15/10/2024 1,676,112 0.18
500,000 NGG FINANCE PLC VAR 18/06/2076 544,720  0.06 400,000 IRON MOUNTAIN INC 6.00% 15/08/2023 351432 0.04
1,600,000 NMG FINCO PLC 5.00% 01/08/2022 1,789,354 0.19 450,000 KINDRED HEALTHCARE | 8.00% 15/01/2020 409,771 0.04

233,000 OCADO GROUP PLC 4.00% 15/06/2024 260,995  0.03

The accompanying notes form an integral part of these financial statements
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200,000 NATIONSTAR MTG LLC/CAP CORP. 6.50% 169,887  0.02
01/07/2021
750,000 NATIONSTAR MTG LLC/CAP CORP. 6.50% 625989  0.07
01/08/2018
900,000 NRG ENERGY INC 6.25% 15/07/2022 786,975  0.08
2,000,000 QUINTILES IMS INC 2.875% 15/09/2025 2,035000 022
800,000 RAIN CIl CARBON LLC 8.50% 15/01/2021 826,080  0.09
730,000 REVLON CONSUMER PRODUCTS VAR 15/02/2021 465,065  0.05
1,000,000 REYNOLDS GROUP ISSUER INC 5.125% 15/07/2023 864,007  0.09
2,500,000 SCIENTIFIC GAMES INTL INC 10.00% 01/12/2022 2,300,550  0.24
700,000 SCIENTIFIC GAMES INTL INC 7.00% 01/01/2022 617,193  0.07
1,500,000 SILGAN HOLDINGS INC 3.25% 15/03/2025 1,566,225  0.17
2,150,000 SPRINT CORP 7.25% 15/09/2021 1,904,616  0.20
400,000 SPRINT NEXTEL CORP 7.00% 15/08/2020 354,763  0.04
1,850,000 STILLWATER MINING CO 6.125% 27/06/2022 1,572,839 017
2,000,000 STILLWATER MINING CO 7.125% 27/06/2025 1,749,334 0.19
1,639,000 SUNAC CHINA HOLDINGS LTD 7.95% 08/08/2022 1,383,753  0.15
600,000 T MOBILE USA 6.625% 01/04/2023 523,401 0.06
300,000 TERRAFORM GLOBAL INC VAR 15/08/2022 278,877  0.03
2,500,000 TURKIYE IS BANKASI AS 3.75% 10/10/2018 2,090,361 0.22
1,100,000 TURKIYE IS BANKASI AS 5.00% 25/06/2021 921,800  0.10
1,000,000 TURKIYE IS BANKASI AS 5.00% 30/04/2020 846,069  0.09
200,000 TURKIYE IS BANKASI AS 5.50% 21/04/2019 170,482  0.02
759,000 WINDTREAM SERVICES LLC FINANCE CORP 8.75% 447986  0.05
15/12/2024
Zambia 210,381 0.02
250,000 ZAMBIA 7.00% 14/03/2019 210,381 0.02
Convertible bonds 3,015,750  0.32
Italy 3015750  0.32
3,000,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV 3015750  0.32
Share/Units of UCITS/UCIS 60,420,708  6.43
Share/Units in investment funds 60,420,708 6.43
Ireland 57,884,307  6.16
400,000 ISHARES IV PLC USD SHORT DUR.H Y CORP.BD 31,039,307  3.30
ETF
250,000 ISHARES SURO HIGH YIELD CORP BOND UCITS 26,845,000 2.86
ETF
Luxembourg 2,536,401 0.27
1,787 PIINVESTMENT FUNDS - EURO HIGH YIELD Ex 2,536,401 0.27
FINANCIAL | ND
Money market instrument 7,983,500 0.85
Bonds 7,983,500  0.85
Greece 5,982,420 0.64
3,000,000 GREECE 0% 08/06/2018 2,986,530  0.32
3,000,000 GREECE 0% 09/02/2018 2,995890  0.32
Italy 2,001,080  0.21
2,000,000 BANCA MONTE DEI PASCHI DI SIENA 0.50% 2,001,080 021
20/01/2018
Total securities portfolio 752,612,963  80.11

The accompanying notes form an integral part of these financial statements
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Auend

anjep 1oxen

EUR
Long positions 4,135,275,699
Transferable securities admitted to an official stock exchange 3.996.043.786
listing and/or dealt in on another regulated market T
Shares 52,009,327
Banks 50,530,885
20,507 BANK OF AMERICA 7.25% PREFERRED 22,525,594
PERPETUAL
25,671 WELLS FARGO & CO PERPETUAL PFD SHARES 28,005,291
Construction & Materials 13,099
503,703 DESARROLL.HOMEX S.A.B. DE C.V. 13,099
Financial Services 1,221,192
56,422 GMAC CAP 8.125% PREFERRED MULTCPON 1,221,192
Oil & Gas Producers 243,808
9,057 FRONTERA ENERGY CORPORATION 243,808
Technology Hardware & Equipment 343
1 CEVAHOLDINGS CONV PFD SA 21 343
Bonds 2,145,276,866
Aerospace & Defense 20,107,902
3,050,000 EMBRAER NETHERLANDS BV 5.40% 01/02/2027 2,746,346
4,500,000 MECCANICA HOLDINGS USA INC 6.25% 15/01/2040 4,361,155
14,100,000 ROCKWELL COLLINS INC 3.20% 15/03/2024 11,848,345
1,125,000 TA MANUFACTURING LIMITED 3.625% 15/04/2023 1,152,056
Alternative Energy 4,158,558
925,000 ALTA WIND HOLDINGS 7.00% 30/06/2035 604,469
2,150,000 TERRAFORM POWER INC 4.25% 31/01/2023 1,779,283
2,150,000 TERRAFORM POWER INC 5.00% 31/01/2028 1,774,806
Automobiles & Parts 28,833,445
13,830,000 FORD MOTOR CO 4.346% 08/12/2026 12,029,463
13,949,000 GENERAL MOTORS CO. 6.60% 01/04/2036 14,192,817
2,965,000 MERITOR INC 6.25% 15/02/2024 2,611,165
Banks 319,049,465
6,830,000 AFRICA FINANCE CORPORATION 4.375% 5,856,520
29/04/2020
174,960,000 ASIAN DEVELOPMENT BANK ADB 5.90% 20/12/2022 2,261,689
330,630,000 ASIAN DEVELOPMENT BANK ADB 6.20% 06/10/2026 4,259,869
276,160,000 ASIAN DEVELOPMENT BANK ADB 6.45% 08/08/2021 3,652,871
4,870,000 AUSTRALIANEW ZEALAND BANKING GROUP LTD 4,260,634
4.50% 19/03/2024
5,575,000 BANCO DE CREDITO DEL PERU VAR 16/09/2026 5,234,687
65,000,000 BANCO DE LA CIUDAD DE BUENOS AIRES VAR 2,912,845
05/12/2022
690,000 BANCO INDUSTRIAL E COMERCIAL 8.50% 626,246
27/04/2020
3,939,000 BANCO INTERNATIONAL DEL PERU 5.75% 3,534,537
07/10/2020
1,635,000 BANCO NACIONAL COMERCIO CAYMAN ISLANDS 1,366,698
VAR 11/08/2026

BN 40 %

100.91

97.51
1.27
1.23
0.55

0.68
0.00
0.00
0.03
0.03
0.01
0.01
0.00

0.00
52.35
0.49

0.07
0.11
0.28
0.03

0.10

0.01
0.05
0.04

0.70

0.29
0.35
0.06

7.80
0.14

0.06
0.10
0.09
0.10

0.13
0.07

0.02

0.09

Auend

3,000,000 BANCO NACIONAL DE COSTA RICA 4.875%
01/11/2018

1,940,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027

6,086,000 BANQUE OUEST AFRICAINE D 5.50% 06/05/2021

6,750,000 BARCLAYS BANK PLC 4.375% 12/01/2026

9,425,000 BARCLAYS PLC VAR 07/02/2028

1,950,000 BBVA BANCOMER SA DE CV 4.375% 10/04/2024

5,590,000 BBVA BANCOMER SA TEXAS AGENCY 6.50%
10/03/2021

384,000 BBVABANCOMER SA VAR 12/11/2029
12,790,000 BNP PARIBAS SA VAR PERPETUAL
10,540,000 BPCE SA 4.875% 01/04/2026
4,755,000 CONTINENTAL TRUST VAR 07/10/2040
2,550,000 COOPERATIEVE RABOBANK UA 3.75% 21/07/2026
5,304,000 CREDIT SUISSE LTD VAR PERPETUAL
7,090,000 DANSKE BANK AS VAR PERPETUAL
174,300,000 EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT EBRD 6.00% 04/05/2020
83,430,000,000 EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT EBRD 7.375% 15/04/2019

183,460,000,000 EUROPEAN INVESTMENT BANK (EIB) 7.20%
09/07/2019

3,334,000 FINANSBANK AS 4.875% 19/05/2022
9,513,000 GOLDMAN SACHS GROUP INC. VAR 29/09/2025
12,144,000 ING GROUP NV VAR PERPETUAL

1,500,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT FRN 15/07/2021
29,980,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT 3.50% 22/01/2021
6,730,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT 4.625% 06/10/2021
1,400,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT 5.75% 21/10/2019
175,550,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT 5.75% 28/10/2019
558,710,000 INTERNATIONAL FINANCE CORP IFC 5.85%
25/11/2022
1,474,780,000 INTERNATIONAL FINANCE CORP IFC 6.30%
25/11/2024

599,870,000 INTERNATIONAL FINANCE CORP IFC 8.25%
10/06/2021

2,500,000 INTESA SANPAOLO SPA VAR PERPETUAL
8,200,000 JPMORGAN CHASE BANK NA 4.25% 02/11/2018
740,000 LLOYDS TSB GROUP PLC VAR PERPETUAL
12,325,000 LLOYDS TSB GROUP PLC 4.65% 24/03/2026
6,225,000 MACQUARIE BANK 4.875% 10/06/2025
695,000 MACQUARIE BANK 6.625% 07/04/2021
14,335,000 MORGAN STANLEY 4.10% 22/05/2023
1,950,000 MORGAN STANLEY 4.875% 01/11/2022
2,425,000 NATIONWIDE BUILDING SOCIETY VAR 18/10/2032
9,945,000 NATIONWIDE BUILDING SOCIETY 4.00% 14/09/2026
11,605,000 NORDEA BANK AB 4.25% 21/09/2022
2,500,000 OVERSEA-CHINESE BANKING CORP VAR
15/10/2024
2,900,000 SOCIETE GENERALE SA VAR PERPETUAL
12,075,000 STANDARD CHARTERED PLC 3.95% 11/01/2023
10,925,000 SUNTRUST BANKS INC 2.45% 01/08/2022

anjep 1oxen

EUR
2,516,972

1,681,651
5,399,703
5,860,139
9,406,244
1,696,994
5,080,020

319,787
11,742,984
9,416,842
4,281,470
2,155,183
4,839,988
6,308,110
2,270,395

5,228,043
11,507,286

2,731,556
7,897,406
11,086,659
1,250,398

18,218,657
4,251,212
969,436
2,286,437
7,205,960
19,410,408
8,378,086

2,767,250
4,925,512
812,157
10,856,346
5,467,637
639,226
12,452,373
1,750,557
2,024,211
8,388,005
10,151,940
2,120,967

2,623,476
10,160,135
8,980,809

BN 40 %

0.06

0.04
0.13
0.14
0.23
0.04
0.12

0.01
0.29
0.23
0.10
0.05
0.12
0.15
0.06

0.13

0.28

0.07
0.19
0.27
0.03

0.45

0.10

0.02

0.06

0.18

0.48

0.20

0.07
0.12
0.02
0.26
0.13
0.02
0.31
0.04
0.05
0.20
0.25
0.05

0.06
0.25
0.22

The accompanying notes form an integral part of these financial statements
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Auend

12,575,000 THE ROYAL BANK OF SCOTLAND PLC VAR
PERPETUAL
1,900,000 TURKIYE GARANIT BANKSAI VAR 24/05/2027
5,675,000 TURKIYE IS BANKASIA'S 6.125% 25/04/2024
9,625,000 UBS AG STAMFORD 7.625% 17/08/2022

Beverages

2,990,000 JBS USA FINANCE 5.75% 15/06/2025

350,000 JBS USALLC/ JBS USA FINANCE 8.25% 01/02/2020
6,825,000 MARFRIG HOLDING EUROPE BV 6.875% 24/06/2019
2,170,000 MARFRIG HOLDING EUROPE BV 8.00% 08/06/2023

Chemicals

10,621,000 AGRIUM INC 5.25% 15/01/2045
5,600,000 BRASKEM NETHERLANDS 3.50% 10/01/2023
3,775,000 CF INDUSTRIES INC 3.45% 01/06/2023
3,092,000 NOVA CHEMICALS CORP 5.00% 01/05/2025

Construction & Materials

5,415,000 BUILDING MATERIALS CORP AMERICA 5.375%
15/11/2024

1,700,000 CEMEX FRN 15/10/2018

3,310,000 CEMEX 7.75% 16/04/2026

6,575,000 MASCO CORP 4.375% 01/04/2026
2,428,000 MASCO CORP 5.95% 15/03/2022
7,615,000 OWENS CORNING 3.40% 15/08/2026
6,500,000 OWENS CORNING 4.20% 01/12/2024
1,000,000 SBA TOWER TRUST 2.877% 15/07/2021

Electricity

3,204,000 AES CORP 5.125% 01/09/2027
3,420,000 CALPINE CORP 5.75% 15/01/2025
3,805,000 CALPINE CORP 5.875% 15/01/2024

4,125,000 CONTOURGLOBAL POWER HOLDINGS 5.125%
15/06/2021

7,780,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL
4,655,000 ENEL SPATF/TV 24/09/2073
6,450,000 ENERGY EAST CORP 6.75% 15/07/2036
200,000 FPL ENERGY WIND FUNDING LLC 6.639%
20/06/2023
4,120,000 INSTITUTO COSTARRICANESE DE ELECTRICIDAD
6.95% 10/11/2021
3,000,000 ISRAEL ELECTRIC CORP 5.625% 21/06/2018
2,150,000 ISRAEL ELECTRIC CORP 7.25% 15/01/2019
1,260,000 KIOWA POWER PARTNERS 5.737% 30/03/2021
1,750,000 NEXTERA ENERGY PARTNERS 4.50% 15/09/2027
13,655,000 NEXTERA ENERGY 3.55% 01/05/2027
4,450,000 NRG ENERGY INC 6.625% 15/01/2027
720,000 NRG ENERGY INC 7.25% 15/05/2026
2,000,000 PUBLIC SERVICE CO OF NEW MEXICO 7.95%
15/05/2018
7,825,000 SOUTHERN CALIFORNIA EDISON VAR PERPETUAL
3,720,000 TERRAFORM GLOBAL INC VAR 15/08/2022

Electronic & Electrical Equipment

10,737,000 AMPHENOL CORPORATION 3.20% 01/04/2024

anjep 1osen

EUR
11,820,479

1,583,180
4,776,849
9,383,734

10,455,613

2,409,081

293,075
5,862,749
1,890,708

20,608,462

10,329,940
4,591,272
3,112,300
2,574,950

30,023,520
4,736,321

1,450,266
3,128,623
5,806,785
2,240,704
6,154,145
5,679,602

827,074

70,167,059

2,808,303
2,698,576
3,232,095
4,321,969

6,632,891
4,831,191
7,107,526

32,026

3,726,974

2,535,809
1,869,487
438,028
1,453,718
11,605,998
3,937,479
655,807
1,700,395

7,136,207
3,442,580
32,582,298
9,014,359

BN 40 %

0.30

0.04
0.12
0.23

0.26

0.06
0.01
0.14
0.05

0.50

0.25
0.1
0.08
0.06

0.73
0.12

0.04
0.08
0.14
0.05
0.14
0.14
0.02

1.71

0.07
0.07
0.08
0.1

0.16
0.12
0.17
0.00

0.09

0.06
0.05
0.01
0.04
0.27
0.10
0.02
0.04

0.17
0.08
0.80

0.22

Auend

865,000 BELDEN INC 2.875% 15/09/2025
5,380,000 BELDEN INC 3.375% 15/07/2027
630,000 BELDEN INC 5.50% 15/04/2023
100,000 FLEX LTD 4.625% 15/02/2020
150,000 FLEX LTD 4.75% 15/06/2025
12,275,000 FLEX LTD 5.00% 15/02/2023
3,745,000 GENERAL CABLE CORP VAR 01/10/2022
2,520,000 WESCO DISTRIBUTION INC 5.375% 15/12/2021

Financial Services

1,800,000 ALAMO RE LTD VAR 07/06/2021

1,500,000 ALAMO RE LTD VAR 08/06/2023

3,100,000 ALFABOND ISSUANCE 7.50% 26/09/2019

3,625,000 ALLY FINANCIAL INC 4.625% 30/03/2025

4,080,000 ALLY FINANCIAL INC 5.75% 20/11/2025

1,225,000 ANGLO AMERICAN CAPITAL PLC 4.00% 11/09/2027

5,550,000 ANGLO AMERICAN CAPITAL PLC 4.75% 10/04/2027

6,200,000 ANGLO AMERICAN CAPITAL PLC 4.875% 14/05/2025

4,635,000 AUSDRILL FINANCE PTY LTD 6.875% 01/11/2019

2,620,000 BLACKSTONE HDGS FINANCE 5.00% 15/06/2044

7,400,000 BLACKSTONE HDGS FINANCE 6.25% 15/08/2042

3,542,000 BM&F BOVESPA S.A 5.50% 16/07/2020

2,575,000 BROADCOM CORPORATION FINANCE LIMITED
3.125% 15/01/2025

6,380,000 BROADCOM CORPORATION FINANCE LIMITED
3.625% 15/01/2024

600,000 B2R MORTGAGE TRUST VAR 15/05/2048
5,455,000 C S C HOLDINGS LLC 5.50% 15/04/2027
3,100,000 CAELUS RE V LTD VAR 05/06/2024
7,440,000 CANTOR FITZGERALD LP 7.875% 15/10/2019
2,315,000 CENTRL FL EXPRESSWAY AUTH FL 5.00%

01/07/2038
2,700,000 CITRUS RE LTD VAR 09/04/2020

16,550,000 CREDIT SUISSE GROUP FUNDING GUERNSEY
LIMITED 3.80% 15/09/2022

1,885,000 DCP MIDSTREAM OPERATING LP 4.95% 01/04/2022

1,650,000 DELTAAIR LINES DEL PASS THROUGH TRUSTS
4.95% 23/11/2019

750,000 EAST LANE RE IV LTD VAR 14/03/2018
2,610,000 EDEN RE Il LTD 0% 22/03/2021
990,000 EDEN RE II LTD 0% 22/03/2021
6,100,000 EDEN RE II LTD 0% 22/03/2022
10,000 EDEN RE Il LTD 0% 23/04/2019
4,350,000 EDP FINANCE BV 3.625% 15/07/2024
3,062,000 ENERGY TRANSFER PARTNERS LP 6.50%
01/02/2042
250,000 FERRELLGAS LP FERRELLGAS FINANCE CORP
6.75% 15/01/2022
8,391,400 FNB CORP INC 6.00% 01/04/2037
1,100,000 GALILEIRE LTD FRN 08/01/2024
1,200,000 GALILEI RE LTD FRN 08/01/2024
1,350,000 GALILEIRE LTD FRN 08/01/2024
1,100,000 GALILEI RE LTD VAR 08/01/2023
1,100,000 GALILEI RE LTD VAR 08/01/2023
1,500,000 GALILEIRE LTD VAR 08/01/2023
200,000 GAZ CAPITAL SA 4.95% 19/07/2022

anjep 1oxen

EUR

873,650
5,454,782
657,333
86,005
133,852
10,955,978
3,247,403
2,158,936

226,935,167

1,510,768
1,265,094
2,768,975
3,181,082
3,716,272
1,014,952
4,844,658
5,478,073
3,927,475
2,528,996
8,090,386
3,078,012
2,053,172

5,290,390

493,006
4,645,018
1,431,246
6,709,527
2,291,827

2,272,897
14,232,436

1,638,465
520,069

624,296
2,096,173
795,100
5,079,947
9,166
3,651,250
2,896,548

193,621

301,292
901,307
1,002,831
1,142,744
904,766
918,758
1,264,663
174,629

BN 40 %

0.02
0.13
0.02
0.00
0.00
0.28
0.08
0.05

5.54

0.04
0.03
0.07
0.08
0.09
0.02
0.12
0.13
0.10
0.06
0.20
0.08
0.05

0.13

0.01
0.11
0.03
0.16
0.06

0.06
0.36

0.04
0.01

0.02
0.05
0.02
0.12
0.00
0.09
0.07

0.00

0.01
0.02
0.02
0.03
0.02
0.02
0.03
0.00

The accompanying notes form an integral part of these financial statements
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4,600,000 GOLDEN STAR RESOURCES LTD VAR 08/01/2019 3854339 0.09 3,350,000 CENTURYLINK INC 6.45% 15/06/2021 2831654 0.07
4,225,000 GUANAY FINANCE LTD 6.00% 15/12/2020 2,306,990  0.06 1,850,000 CENTURYLINK INC 7.60% 15/09/2039 1332653 003
5,263,000 HILCORP ENERGY | LP 5.75% 01/10/2025 4503441 0.1 1,600,000 CENTURYLINK INC 7.65% 15/03/2042 1180879 003
7,225,000 ICBCIL FINANCE CO LTD FRN 13/11/2018 6,061426  0.15 3,500,000 DIGICEL GROUP LIMITED 8.25% 30/09/2020 2874763 0.07
2,235,000 INEOS FINANCE PLC 4.00% 01/05/2023 2,299,010  0.06 5,685,000 DIGICEL LIMITED 6.00% 15/04/2021 4677579 011
6,025,000 IPIC GMTN LTD 5.50% 01/03/2022 5523809  0.13 946,000 FRONTIER COMMUNICATIONS CORPORATION 527,831 0.01
500,000 KILIMANJARO Il RE LTD FRN 20/04/2021 377,831 0.01 7.125% 15/01/2023
4,500,000 KILIMANJARO Il RE LTD FRN 20/04/2021 3,597,976 0.09 2,490,000 FRONTIER COMMUNICATIONS CORPORATION 1,497,546 0.04
4,000,000 KILIMANJARO Il RE LTD FRN 20/04/2021 3245003 0.08 8.75% 15/04/2022
1500000 KILIVANJARG Il RE LTD FRN 21/04/2022 119935 0.3 5,100,000 GTP ACQUISITION PARTNERS 2.35% 15/06/2020 4213914 010
1’500’000 KILIMANJARO Il RE LTD FRN 21/0412022 1’216’876 0.03 3,500,000 UNISON GROUND LEASE FUND 2.981% 15/03/2020 2,861,896  0.07
2,190,000 KILIMANJARO RE LTD VAR 25/11/2019 1839,195  0.04 Food & Drug Retailers 20,734,046 0.51
SIHOLO LHAARDRE LT VAR OM421e SBOBO 02| 45100 pgcouce TR 9554 2507217 ——
/220,000 KIZUNA RE 1| 1D VAR 0610412015 toiogo  oos| 2048000 CARDINAL HEALTH INC 3.079% 150612024 9891239 0.25
4915000 LEGG MASON INC 4 75% 15/031202 seems 000 3,820,000 CVS HEALTH CORP. 5.773% 10/01/2033 2891041 0.07
500000 LIMESTONE RE L7 0% ‘;1 v e 001 135,000 CVS HEALTH CORP. 6.036% 10/12/2028 81,795 000
A o A A
800,000 LIMESTONE RE LTD 0% 31/08/2021 615723 002 Food Producers 12,733,453  0.31
1,000,000 %Esc/)o’\; /IéoRzE1 DESIGNATED ACTIVITY COMPANY FRN 999,820 0.02 2,855,000 JBS INVESTMENTS GMBH 7.75% 28/10/2020 2434049 0.06
5,885,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028 4774702 0412
1,250,000 LOMA REINSURANCE BERMUDA LTD VAR 1022339 002 099, S
08/01/2018 2,125,000 MINERVA LUXEMBOURG SA 6.50% 20/09/2026 1824,955  0.04
3.080.000 MACQUARIE GROUP LTD 6.00% 14/01/2020 2733050  0.07 4,500,000 SMITHIFIELD FOODS INC 2.65% 03/10/2021 3699747  0.09
4,450,000 MACQUARIE GROUP LTD 6.25% 14/01/2021 4,064,646  0.10 Forestry & Paper 10,026,554 0.24
10,000,000 MASSMUTUAL GLOBAL FUNDING 11 2.75% 8297902 0.20
29/06/2004 3,745,000 ELDORADO INTERANATIONAL FINANCE 8.625% 3227911 008
2730,000 NATIONSTAR MTG LLC/CAP CORP. 6.50% 2307587 0.06 16/06/2021
011052022 6,500,000 INTERNATIONAL PAPER 6.00% 15/11/2041 6,798,643  0.16
230,000 yﬁ'(l)'l(f/)zl\ész':'AR MTG LLC/CAP CORP. 6.50% 194,771 0.00 Gas, Water & Multiutilities 5,284,556 0.13
7
3,650,000 NORTHSHORE RE Il LTD VAR 06/07/2020 3,090,250  0.08 2,750,000 BOSTON GAS CO 3.15% 01/08/2027 2,285,587  0.06
4,500,000 PROTECTIVE LIFE GLOBAL 2.615% 22/08/2022 3,696,378 0.09 3,705,000 NAKILAT INC 6.267% 31/12/2033 2,998,969  0.07
2,350,000 QUEEN STREET IX RE LTD VAR 08/06/2020 1949612 005 General Industrials 31725303 0.77
3,400,000 RESIDENTIAL REINSURANCE VAR 06/12/2023 2839515 0.07
3100000 RESILIENGE RE LTD VAR 08/01/2019 2581612 0.06 9,215,000 AMERISOURCEBERGEN CORP 3.45% 15/12/2027 7626103 0.18
1300.000 RESILIENGE RE LTD VAR 08/01/2019 1082612 0.03 2,385,000 ARDAGH PACKAGING FIN PLC 4.125% 15/05/2023 2535350  0.06
6,525,000 REYNOLDS GROUP ISSUER INC 5.75% 1511012020 5,351,585  0.13 1,590,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024 1,756,871 0.04
2,500,000 RIALTO HLDS LLC/CORP 7.00% 01/12/2018 2,097,560  0.05 4,175,000 SEQ;CZ’ES';ARBOR TEXAS INDUSTRIAL VAR 3,524,308 0.09
5,000,000 SANDERS RE LTD FRN 06/12/2021 469,09  0.10
e 199 3,090,000 CALIFORNIA EDUCATIONAL FACILITIESAUTHORITY 3,614,358  0.09
3,500,000 SANDERS RE LTD VAR 05/06/2020 2,913,995  0.07 T o 00% 10612046 R
4250,000 SANDERS RE LTD VAR 25/05/2018 3,550,102 0.09 1 5400,000 ENN ENERGY HLD BONDS 6.00% 13/05/2021 2172805 005
0,
4843 SECTOR REVLTD 0% 01/03/2021 43930001 3745000 ETRADE 2.95% 24/08/2022 3095756 0.08
2,000,000 SECTOR RE V LTD 0% 01/03/2022 1462525 0.04 1,540,000 FLY LEASING LTD 5.25% 15/10/2024 1285685  0.03
0,
3,000,000 SECTOR RE VLTD 0% 01/03/2022 2193787 0.05 870,000 PORT AUTHORITY OF NEW YORK & NEW JERSEY 837484 002
500,000 SECTOR RE V LTD 0% 01/12/2021 412,059 0.01 4.458% 0111012062
1,000,000 SECTOR RE V LTD 0% 01/12/2021 824117 002 1,518,000 RAIN CIl CARBON LLC 7.25% 01/04/2025 1379512 003
1,500,000 SECTOR RE V LTD 0% 01/12/2022 1,249,167 0.03 4,575,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY 3,897,071 0.10
2,000,000 SECTOR RE V LTD 0% 01/12/2022 1665556 004 5.125% 02/02/2022
2,000,000 TAILWIND RE LTD VAR 08/07/2023 1665556  0.04 Ganeral Retallers 3578132 1.06
2,800,000 TAILWIND RE LTD VAR 08/07/2023 2331779 0.06
8977000 UBS GROUP AG VAR PERPETUAL 8154448 020 9,485,000 ALIBABA GROUP HOLDING LTD 3.40% 06/12/2027 7906823  0.19
2,039,000 WINDTREAM SERVICES LLC FINANCE CORP 8.75% 1,194,992  0.03 3,585,000 AMAZON COM INC 2.80% 22/08/2024 2980915 0.07
15/12/2024 2,300,000 MASSACHUSSETS INSTITUTE OF TECHNOLOGY 2654188 0.06
5.60% 01/07/2111
Fixed Line Telecommunications 29,511,061 0.72 4,400,000 PETSMART INC 5.875% 01/06/2025 2830613 0.07
8,875,000 AT&T INC 5.15% 14/02/2050 7512346 0.19

The accompanying notes form an integral part of these financial statements

115



Pioneer Funds - Strategic Income

Securities Portfolio as at 31/12/17

Auend

6,000,000 PRESIDENT AND FELLOWS HARVARD 2.30%
01/10/2023
1,680,000 STANFORD UNIVERSITY CA 4.75% 01/05/2019
13,765,000 THE PRICELINE GROUP INC 3.55% 15/03/2028
6,900,000 TUFTS UNIVERSITY 5.017% 15/04/2112
2,900,000 WILLIAM MARSH RICE UNIV 4.626% 15/05/2063

Governments

2,160,000 ARGENTINA7.50% 22/04/2026

5,965,000 ARGENTINA7.75% 26/07/2026

3,750,000 BAHRAIN 7.00% 12/10/2028

2,200,000 BAYLOR UNIVERSITY TEXAS 4.313% 01/03/2042

7,200,000 BRAZIL MINAS SPE 5.333% 15/02/2028

4,350,000 CITY OF BUENOS AIRES 7.50% 01/06/2027

16,640,000 COMMONWEALTH OF PENNSYLVANIA 4.00%

01/01/2029

5,017,995 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/05/2023

2,370,000 HAZINE MUSTESARLIGI VARL 5.004% 06/04/2023

4,705,000 ILLINOIS FINANCE AUTHORITY SPORTS FACILITY
REVENUE 4.00% 15/07/2047

1,700,000 IVORY COAST 6.125% 15/06/2033

3,090,000 IVORY COAST 6.375% 03/03/2028

2,370,000 JEA FL WTR AND SWR REVENUE 4.00% 01/10/2035

2,395,000 JEA FL WTR AND SWR REVENUE 4.00% 01/10/2039

9,430,000 JOBSOHIO BEVERAGE SYS OHIO STATEWIDE
LIQUOR PROFITS REV 3.985% 01/01/2029

2,320,000 JOBSOHIO BEVERAGE SYS OHIO STATEWIDE
LIQUOR PROFITS REV 4.532% 01/01/2035

1,685,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2036

2,890,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2041
2,715,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 5.00% 15/07/2040
1,680,000 MEXICO 7.50% 03/06/2027
34,184 MEXICOI 2.00% 09/06/2022
10,000,000 NEW JERSEY ECONOMIC 0% 15/02/2018
2,960,000 NEW YORK STATE DORMITORY AUTHORITY STATE
PERSONAL INCOME TAX REVENUE 5.00%
01/10/2046
27,980,000 NEW ZEALAND 5.50% 15/04/2023
63,750,000 NORWAY 4.50% 22/05/2019
41,000,000 NORWEGIAN GOVERNMENT 2% 24/05/2023
1,865,000 PROVINCE DE SALTA 9.50% 16/03/2022
1,475,000 PROVINCIA DE BUENOS AIRES 9.125% 16/03/2024
228,405,000 URUGUAY 9.875% 20/06/2022
60,000,000 USA T-BONDS 1.125% 31/08/2021
20,000,000 USAT-BONDS 1.25% 30/04/2019
197,720,000 USA T-BONDS 2.00% 30/11/2022
4,865,000 USA T-BONDS 2.75% 15/08/2047
6,000,000 USA T-BONDS 3.75% 15/11/2043
7,405,000 USA T-BONDS 4.50% 15/02/2036
6,500,000 USA T-BONDS 4.75% 15/02/2037
68,815,000 USA T-BONDSI 0.75% 15/02/2045
52,700,000 USA T-BONDSI 0.875% 15/02/2047

anjep 1osen

EUR
4,898,210

1,448,148
11,379,086
6,589,184
2,890,965

532,351,650

2,041,009
5,230,502
3,178,522
1,946,784
6,085,943
4,024,692
15,137,300

308,804

2,013,864
4,176,785

1,443,186
2,728,840
2,155,046
2,156,657
8,327,582

2,166,789
1,507,337
2,561,867
3,056,116

7,050,934

810,106
8,305,188
3,469,767

19,246,276
6,854,500
4,355,369

845,630
1,440,238
7,024,642

48,276,416

16,526,099

163,177,617
4,057,401
5,954,820
7,940,981
7,213,322
60,396,043
46,647,328

BN 40 %

0.12

0.04
0.28
0.16
0.07

13.00

0.05
0.13
0.08
0.05
0.15
0.10
0.37

0.05
0.10

0.04
0.07
0.05
0.05
0.20

0.05

0.04

0.06

0.17
0.02
0.20
0.08

047
0.17
0.11
0.02
0.04
0.17
1.18
0.40
3.99
0.10
0.15
0.19
0.18
1.47
1.14

Auend

39,460,000 USA T-BONDSI 1.00% 15/02/2046
6,000,000 WASHINGTON STATE OF 5.00% 01/07/2030

Health Care Equipment & Services

13,830,000 ANTHEM INC 3.35% 01/12/2024
5,485,000 CENTENE CORP 4.75% 15/05/2022
40,000 CENTENE CORP 5.625% 15/02/2021
30,000 CENTENE CORP 6.125% 15/02/2024
3,425,000 CHS COMMUNITY HEALTH 6.875% 01/02/2022
700,000 COMMUNITY HEALTH SYS 8.00% 15/11/2019
5,845,000 FRESENIUS US FINANCE 114.50% 15/01/2023
2,250,000 HCA INC 5.875% 01/05/2023
7,340,000 HUMANA INC 3.95% 15/03/2027
1,800,000 KINDRED HEALTHCARE 16.375% 15/04/2022
5,455,000 KINDRED HEALTHCARE | 8.00% 15/01/2020
1,400,000 MEDNAX INC 5.25% 01/12/2023
8,755,000 MOLINA HEALTHCARE INC 5.375% 15/11/2022
4,900,000 NYU HOSPITALS CENTER 4.428% 01/07/2042

2,755,000 REGIONALCARE HOSPITAL PARTNERS 8.25%
01/05/2023
10,182,000 TENET HEALTHCARE CORP 4.375% 01/10/2021

Household Goods & Home Construction

2,055,000 KB HOME 7.50% 15/09/2022

2,335,000 KB HOME 7.625% 15/05/2023

2,350,000 LENNAR CORP 4.75% 29/11/2027

1,491,000 MERITAGE HOMES CORP 7.00% 01/04/2022
3,635,000 RYLAND GROUP P.L.C. 5.375% 01/10/2022

1,880,000 TOLL BROTHERS FINANCE CORP 4.875%
15/11/2025

Industrial Metals & Mining
2,625,000 FREEPORT MCMORAN INC 3.875% 15/03/2023
Industrial Transportation

2,050,000 PENNUNION RE LTD VAR 07/12/2018
48,500,000 RED DE CARRETAS DE OCCIDENTE SAPIB DE CV
9.00% 10/06/2028
3,000,000 THE BRINKS CO 4.625% 15/10/2027

Insurance

2,500,000 URSARE LTD VAR 10/12/2020
600,000 URSARE LTD VAR 10/12/2020
2,500,000 URSARE LTD VAR 10/12/2022
5,250,000 URSA RE LTD VAR 27/06/2020
1,300,000 URSARE LTD VAR 27/06/2020
500,000 VITALITY RE VILTD VAR 07/01/2019
1,500,000 VITALITY RE VILTD VAR 08/01/2019

Leisure Goods

930,000 ALTICE FINANCING SA 6.625% 15/02/2023
5,620,000 ALTICE US FINANCE | CORP 5.50% 15/05/2026
7,096,000 SKY PLC 3.75% 16/09/2024
5,201,000 TIME WARNER CABLE INC 6.55% 01/05/2037

anjep 1oxen

EUR

36,583,350
5,927,898

62,777,128

11,702,141
4,761,919
34,310
26,482
1,654,314
494,046
5,123,137
2,004,913
6,329,833
1,528,981
4,944,616
1,189,207
7,637,294
4,413,428
2,431,962

8,500,545
12,517,627

1,955,228
2,236,218
2,025,133
1,403,090
3,257,968
1,639,990

2,186,043
2,186,043
6,146,934

1,718,548
1,973,773

2,454,613
11,781,682

2,088,191

501,166
2,061,438
4,374,163
1,087,337

416,785
1,252,602

16,788,562

812,898
4,694,620
6,172,368
5,108,696

BN 40 %

0.89
0.14

1.53

0.28
0.12
0.00
0.00
0.04
0.01
0.13
0.05
0.15
0.04
0.12
0.03
0.19
0.1
0.06

0.20
0.31

0.05
0.05
0.05
0.03
0.09
0.04

0.05
0.05
0.15

0.04
0.05

0.06
0.29

0.05
0.01
0.05
0.11
0.03
0.01
0.03

0.41

0.02
0.1
0.16
0.12

The accompanying notes form an integral part of these financial statements
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Life Insurance

6,250,000 DELPHI FINANCIAL GRO 7.875% 31/01/2020
11,345,000 FARMERS INSURANCE EXCHANGE VAR 01/11/2057

2,250,000 RESIDENTIAL REINSURANCE 2017 LTD VAR
06/12/2024

5,965,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION
OF AMERICA 4.27% 15/05/2047
4,645,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION
OF AMERICA 4.90% 15/09/2044
528,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION
OF AMERICA 6.85% 16/12/2039
450,000 VITALITY RE LTD VAR 07/01/2019

Media

30,000 AQUARIUS + INVESTMENTS PLC VAR 01/09/2024
15,020,000 CHARTER COMMUNICATIONS OPERATING LLC F
6.384% 23/10/2035
1,225,000 SIRIUS XM RADIO INC 5.375% 15/07/2026

230,000 UNIVISION COMMUNICATIONS INC 5.125%
15/02/2025

Mining
5,250,000 FRESNILLO OLC 5.50% 13/11/2023
3,250,000 VEDANTA RESOURCE PLC 6.125% 09/08/2024

1,075,000 VEDANTA RESOURCE PLC 6.375% 30/07/2022
3,117,000 VEDANTARESOURCES PLC 7.125% 31/05/2023

Mobile Telecommunications

14,500,000 COX COMMUNICATIONS INC 3.35% 15/09/2026
4,725,000 MTN MAURITIUS INVESTMENTS 6.50% 13/10/2026
3,075,000 SFR GROUP SA 6.00% 15/05/2022
4,035,000 SPRINT CORP 7.25% 15/09/2021

Nonlife Insurance

400,000 AXA SA VAR 17/01/2047
7,667,000 AXA SA 8.60% 15/12/2030
11,045,000 BROWN AND BROWN INC 4.20% 15/09/2024

1,300,000 FIRST COAST RE LTD VAR 07/06/2021

2,000,000 INTEGRITY RE LTD VAR 10/06/2024

8,030,000 LIBERTY MUTUAL CORP 7.697% 15/10/2097

3,300,000 LIBERTY MUTUAL INSURANCE CO 8.50%
15/05/2025

2,800,000 MERNA REINSURANCE LTD VAR 08/04/2020

3,000,000 RESIDENTIAL REINSURANCE 2011 LTD VAR
06/06/2021

Oil & Gas Producers

5,800,000 ANTERO RESOURCES CORPORATION 5.625%
01/06/2023
28,000 BLUE RACER MIDSTREAM LLC 6.125% 15/11/2022
4,070,000 CALUMET SPECIALTY PRODUCTS PAR 6.50%
15/04/2021
6,111,000 CANADIAN NATURAL RESOURCES LTD 6.25%
15/03/2038

6,100,000 CANADIAN NATURAL RESOURCES LTD 6.75%
01/02/2039

anjep 1oxen

EUR

27,815,511

5,736,764
9,497,941
1,879,278

5,266,676
4,435,194
622,453

377,205
15,918,148

26,299
14,645,175

1,059,684
186,990

11,309,231

4,803,829
2,768,400

936,686
2,800,316

22,244,639

11,822,559
4,260,000
2,596,004
3,566,076

40,155,062

361,014
9,202,252
9,655,591
1,053,652
1,669,803
9,846,433
3,657,531

2,333,061
2,475,725

102,070,215
5,047,468

24,425
3,389,407

6,374,977

6,560,924

BN 40 %

0.68

0.14
0.22
0.05

0.13

0.1

0.02

0.01
0.39

0.00
0.36

0.03
0.00

0.28

0.12
0.07
0.02
0.07

0.54

0.29
0.10
0.06
0.09

0.98

0.01
0.22
0.24
0.03
0.04
0.23
0.09

0.06
0.06

2.49

0.12

0.00
0.08

0.16

0.16

Auend

5,655,000 EMPRESA PUBLICA PETROECUADOR FRN
24/09/2019
650,000 MEG ENERGY CORP 6.50% 15/01/2025
3,150,000 NEWFIELD EXPLORATION CO 5.625% 01/07/2024
1,340,000 NOBLE ENERGY INC 5.625% 01/05/2021
3,455,000 NOSTRUM OIL&GAS FIN BV 8.00% 25/07/2022
4,119,000 OASIS PETROLEUM INC 6.875% 15/03/2022

2,525,000 PETROBRAS GLOBAL FINANCE BV 6.125%
17/01/2022

2,550,000 PETROBRAS GLOBAL FINANCE BV 7.375%
17/01/2027
1,250,000 PETROLEOS MEXICANOS PEMEX FRN 11/03/2022
14,150,000 PETROLEOS MEXICANOS PEMEX 3.50% 30/01/2023
2,500,000 PETROLEOS MEXICANOS PEMEX 6.50% 13/03/2027
233,750 PETROLEOS MEXICANOS PEMEX 7.19% 12/09/2024
14,250,000 PHILLIPS 66 PARTNERS LP 3.75% 01/03/2028
11,812,000 ROWAN COMPANIES INC 5.85% 15/01/2044
2,955,000 SANCHEZ ENERGY CORP. 6.125% 15/01/2023
100,000 SANCHEZ ENERGY CORP. 7.75% 15/06/2021
1,285,000 SM ENERGY CO 6.125% 15/11/2022
795,000 SM ENERGY CO 6.50% 01/01/2023
6,100,000 TARGA RESOURCES CORP 5.00% 15/01/2028
5,470,000 TESORO CORP 5.375% 01/10/2022
7,765,000 VALERO ENERGY CORP 6.625% 15/06/2037
1,535,000 VALERO ENERGY CORP 9.375% 15/03/2019
125,000 WHITING PETROLEUM CORPORATION 6.25%
01/04/2023
15,550,000 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022
3,825,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027

Oil Equipment, Services & Distribution

8,800,000 BOARDWALK PIPELINES LP 4.95% 15/12/2024

5,180,000 CHENIERE ENERGY PARTNERS LP 5.25%
01/10/2025

2,270,000 DCP MIDSTREAM LLC 9.75% 15/03/2019

4,694,000 DCP MIDSTREAM OPERATING LP 5.60% 01/04/2044

7,287,000 ENABLE MIDSTREAM PARTNERS LP VAR
15/05/2024

6,868,000 ENABLE MIDSTREAM PARTNERS LP 4.40%
15/03/2027

600,000 ENERGY TRANSFER EQUITY LP 5.50% 01/06/2027
2,815,000 ENERGY TRANSFER EQUITY LP 5.875% 15/01/2024
760,000 ENTERPRISE PRODUCTS OPERATING VAR
01/08/2066
4,365,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE
CORP 6.75% 01/08/2022
11,045,000 KINDER MORGAN INC 5.05% 15/02/2046
1,850,000 KINDER MORGAN INC 5.30% 01/12/2034
12,870,000 KINDER MORGAN INC 5.55% 01/06/2045
2,200,000 MPLX LP 4.125% 01/03/2027
14,390,000 MPLX LP 4.875% 01/12/2024
200,000 MPLX LP 5.50% 15/02/2023
6,000,000 ONEOK INC 6.875% 30/09/2028
1,565,000 ONEOK INC 7.50% 01/09/2023
15,145,000 PLAINS ALL AMERICAN PIPELINE 4.65% 15/10/2025
2,660,000 SABINE PASS LIQUEFACTION LLC VAR 01/02/2021

anjep 1oxen

EUR
1,751,216

536,569
2,833,111
1,147,123
2,990,580
3,628,832
2,236,816

2,342,313

1,145,583
11,565,810
2,278,169
878,488
11,897,433
7,721,869
2,091,731
78,698
1,095,535
678,610
5,086,297
4,709,038
8,548,057
1,384,870
106,960

650,065
3,389,241

138,179,019

7,862,127
4,400,067

2,053,454
3,899,288
6,113,792

5,826,693

510,909
2,473,205
633,703

3,789,567

9,583,000
1,648,062
1,772,117
1,880,007
12,935,637
171,607
5,993,339
1,564,274
13,017,588
2,376,369

BN 40 %

0.04

0.01
0.07
0.03
0.07
0.09
0.05

0.06

0.03
0.28
0.06
0.02
0.30
0.19
0.05
0.00
0.03
0.02
0.12
0.11
0.21
0.03
0.00

0.02
0.08

3.37

0.19
0.1

0.05
0.10
0.15

0.14

0.01
0.06
0.02

0.09

0.23
0.04
0.29
0.05
0.32
0.00
0.15
0.04
0.32
0.06
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4,315,000 SABINE PASS LIQUEFACTION LLC 5.00% 15/03/2027

3,750,000 SABINE PASS LIQUEFACTION LLC 5.625%
01/03/2025

1,500,000 SABINE PASS LIQUEFACTION LLC 6.25% 15/03/2022
3,190,000 SPECTRAENERGY CAPITAL LLC 6.75% 15/07/2018
4,475,000 SUNOCO LOGISTICS PARTNERS 5.40% 01/10/2047
1,698,000 SUNOCO LOGISTICS PARTNERS 6.10% 15/02/2042
3,145,000 TARGA RESOURCES PARTNERS 4.125% 15/11/2019
7,350,000 WILLIAMS COMPANIES INC 7.50% 15/01/2031
6,768,000 WILLIAMS COMPANIES INC 7.75% 15/06/2031
6,375,000 WILLIAMS PARTNERS LP 5.10% 15/09/2045

Personal Goods

3,275,000 CONTROLADORA COMERCI 7.875% 28/10/2019
175,000 ESTEE LAUDER COMPANIES INC 3.50% 01/04/2025
570,000 REVLON CONSUMER PRODUCTS VAR 15/02/2021

Pharmaceuticals & Biotechnology

2,650,000 ABBVIE INC 2.85% 14/05/2023

11,545,000 ABBVIE INC 3.20% 14/05/2026

4,700,000 BIOGEN IDEC INC 3.625% 15/09/2022
8,900,000 BIOGEN IDEC INC 4.05% 15/09/2025
2,950,000 ENDO FINANCE CO 5.75% 15/01/2022
3,935,000 HORIZON PHARMA PLC 6.625% 01/05/2023

15,025,000 MYLAN NV 3.95% 15/06/2026

8,600,000 PERRIGO FINANCE UNLIMITED COMPANY 3.90%
15/12/2024

5,212,000 PERRIGO FINANCE UNLIMITED COMPANY 4.375%
15/03/2026

5,775,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC
4.50% 15/05/2023

1,295,000 VRX ESCROW CORP 4.50% 15/05/2023

1,205,000 VRX ESCROW CORP 5.875% 15/05/2023

Real Estate Investment & Services

7,960,000 ADLER REAL ESTATE AG 4.75% 08/04/2020
3,400,000 LONGFOR PROPRE VAR 24/05/2021

Real Estate Investment Trusts

1,225,000 ALEXANDRIA REAL ESTATE EQUITIES INC 2.75%
15/01/2020

2,626,000 ALEXANDRIA REAL ESTATE EQUITIES INC 3.90%
15/06/2023

2,000,000 ALEXANDRIA REAL ESTATE EQUITIES INC 3.95%
15/01/2027

5,360,000 ALEXANDRIA REAL ESTATE EQUITIES INC 4.60%
01/04/2022

1,650,000 DUKE REALTY LP 3.25% 30/06/2026

125,000 DUKE REALTY LP 3.75% 01/12/2024

3,580,000 EQUINIX INC 5.75% 01/01/2025

8,010,000 ESSEX PORTFOLIO L.P 3.625% 01/05/2027

5,575,000 HEALTHCARE TRUST OF AMERICA HOLDINGS LP
3.50% 01/08/2026

7,625,000 HEALTHCARE TRUST OF AMERICA HOLDINGS LP
3.75% 01/07/2027

6,725,000 HIGHWOODS RLTY LTD PARTNERSHIP 3.625%
15/01/2023

anjep 1osen

EUR

3,858,766
3,449,578

1,391,089
2,716,877
3,765,648
1,511,029
2,642,004
7,513,429
6,974,850
5,860,944

3,480,782

2,972,810
147,212
360,760

60,762,955

2,204,748
9,603,483
4,060,709
7,855,710
2,057,483
3,276,982
12,639,143
7,292,568

4,460,817
5,209,801

1,168,258
933,253
11,154,996

8,303,872
2,851,124

47,502,330
1,024,935

2,262,747
1,704,577
4,744,234

1,364,371

107,658
3,178,860
6,731,769
4,579,527

6,253,602

5,667,761

BN 40 %

0.09
0.08

0.03
0.07
0.09
0.04
0.06
0.18
0.17
0.14

0.08

0.07
0.00
0.01

1.48

0.05
0.23
0.10
0.19
0.05
0.08
0.31
0.18

0.11

0.13

0.03
0.02
0.27

0.20
0.07

1.16
0.03

0.06

0.04

0.12

0.03
0.00
0.08
0.16
0.11

0.14

Auend

2,350,000 UDR INC 3.50% 15/01/2028
9,112,000 UDR INC 4.00% 01/10/2025

Software & Computer Services

1,775,000 EXPEDIA INC 3.80% 15/02/2028
11,525,000 EXPEDIA INC 4.50% 15/08/2024
500,000 EXPEDIA INC 5.00% 15/02/2026
3,380,000 FIRST DATA CORP 5% 15/01/2024
5,100,000 QUINTILES IMS INC 2.875% 15/09/2025

Support Services

1,881,000 CLEAN HARBORS INC 5.25% 01/08/2020
5,566,000 VERISK ANALYTICS INC 5.50% 15/06/2045

Technology Hardware & Equipment

1,125,000 CROWN CASTLE TOWERS LLC / CROWN CASTLE
SOUTH LLC/ CROWN COMMUNICATIONS 3.222%
15/05/2022

3,515,000 CROWN CASTLE TOWERS LLC / CROWN CASTLE
SOUTH LLC/ CROWN COMMUNICATIONS 4.883%
15/08/2020

2,010,000 CROWN CASTLE TOWERS LLC / CROWN CASTLE
SOUTH LLC/ CROWN COMMUNICATIONS 6.113%
15/01/2020

1,000,000 DIEBOLD INC 8.50% 15/04/2024

2,355,000 NCR CORP 5.00% 15/07/2022

3,615,000 NCR CORP 6.375% 15/1212023

4,410,000 WIND TRE S P A FRN 20/01/2024

Tobacco

2,955,000 ALLIANCE ONE INTERNATIONAL INC 8.50%
15/04/2021

2,445,000 ALLIANCE ONE INTERNATIONAL INC 9.875%
15/07/2021

13,079,000 REYNOLDS AMERICAN INC 4.45% 12/06/2025
Travel, Leisure & Catering

4,125,000 1011778 BC/ UNLIMITED LIABILITY 4.625%
15/01/2022

5,835,000 AIR CANADA INC 5.00% 15/03/2020
2,336,000 ASHTEAD CAPITAL INC 4.375% 15/08/2027
1,705,000 CONTINENTAL AIRLINES 6.125% 29/04/2018
1,675,000 CONTINENTAL AIRLINES 6.25% 11/04/2020
2,185,000 DELTAAIR LINES INC DE 2.875% 13/03/2020

3,137,000 INTERNATIONAL GAME TECHNOLOGY 6.50%
15/02/2025

10,300,000 LATAM AIRLINES PASS THROUGH TRUST SERIES
4.20% 15/08/2029

101,138 MASHANTUCKET PEQUOT 6.50% 01/07/2036
3,325,000 REGAL ENTERTAINMENT GROUP 5.75% 15/03/2022
6,125,000 SCIENTIFIC GAMES INTL INC 10.00% 01/12/2022
2,925,000 TWINKLE PIZZAPLC 6.625% 01/08/2021
6,525,000 UNITED RENTALS NORTH AM 4.625% 15/07/2023
1,050,000 UNITED RENTALS NORTH AM 4.625% 15/10/2025
1,050,000 UNITED RENTALS NORTH AM 4.875% 15/01/2028

anjep 1oxen

EUR

1,957,430
7,924,859

20,010,150

1,431,338
10,065,179
445,856
2,906,271
5,161,506

7,014,609

1,593,869
5,420,740

16,163,001
948,193

3,063,352

1,765,403

887,950
2,005,319
3,161,018
4,331,766

16,096,146
2,683,902

1,880,887

11,631,357
44,335,932
3,525,384

4,960,357
1,979,414
1,435,293

795,958
1,831,148
2,932,447

7,810,027

842
2,862,441
5,617,219
3,182,966
5,638,300

883,161
880,975

BN 40 %

0.05
0.19

0.49

0.03
0.25
0.01
0.07
0.13

0.17

0.04
0.13

0.39
0.02

0.07

0.04

0.02
0.05
0.08
0.1

0.39
0.06

0.05

0.28
1.08
0.09

0.12
0.05
0.04
0.02
0.04
0.07

0.18

0.00
0.07
0.14
0.08
0.14
0.02
0.02
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EUR EUR
, 02711343 025 4,900,000 BANK OF AMERICA COMMERCIAL MORTGAGE INC 4,241,818 0.10
Convertible bonds 3.574% 15/02/2050
Construction & Materials 1983013 0.05 4,500,000 BANK OF AMERICA MORTGAGE SECURITIES FRN 3745885  0.09
1,800,000 DYCOM INDUSTRIES INC 0.75% 15/09/2021 CV 1983013 0.05 15/06/2028
4,200,000 BANK 2017 BNK4 3.931% 15/11/2050 3595951  0.09
Electronic & Electrical Equipment 2,252,518 0.06 2,855,000 BAYVIEW OPPORTUNITY MASTER FUND IVB 2384653 0.06
2,537,000 GENERAL CABLE CORP VAR 15/11/2029 CV 2252518 0.06 TRUST 2017 SPL4 VAR 26/05/2069
5,560,000 BAYVIEW OPPORTUNITY MASTER FUND IVB 4850123 0.2
Financial Services 1,020,342 0.03 TRUST 2017 SPL4 VAR 28/05/2069
3,200,000 BAYVIEW OPPORTUNITY MASTER FUND IVB 2,822,753 0.07
51,000 JAZZ INVESTMENTS | LTD 1‘50%; 15/08/2024 CV 40,136 0.00 TRUST 2017 SPL4 VAR 28/06/2057
1,400,000 JAZZ INVESTMENTS | LTD 1.875% 15/08/2021 CV 1180206  0.03 1,985,000 BAYVIEW OPPORTUNITY MASTER FUND VB 1766716 0.04
Health Care Equipment & Services 1,760,971 0.04 TRUST 2017 SPL4 VAR 28/06/2057
2,700,000 BAYVIEW OPPORTUNITY MASTER FUND VAR 2022267 0.05
2,055,000 WRIGHT MEDICAL GROUP INC 2.00% 15/02/2020 CV 1,760,971  0.04 28/06/2054
OF & Gas Produsers 128% 0,00 1,415,000 BAYVIEW OPPORTUNITY MASTER FUND VAR 1239695  0.03
' : 28/11/2053
55,000 WHITING PETROLEUM CORPORATION 1.25% 4282  0.00 1,300,950 BAYVIEW OPPORTUNITY MASTER FUND VAR 1174391 003
01/04/2020 CV 28/11/2053
Phamaceuticas & Biotechnology 1650637 0.4 2,150,000 BEAR STEARNS CMS TRUST 2005 - PWR7 VAR 1331,187  0.03
i : 1110212041
2,150,000 MEDICINES CO 2.75% 15/07/2023 CV 1650637  0.04 1,160,000 B2R MORTGAGE TRUST 2.524% 15/05/2048 718701 0.02
Software & Computer Services 19275 0,00 1,485,000 C SMC TRUST 2013 6 VAR 25/08/2043 793718 0.02
' ' 2,849,000 C SMC TRUST 2015 2 3.50% 25/02/2045 1302857 003
65,000 SYNCHRONOSS TECHNOLOGIES INC 0.75% 49275 000 | 20,000,000 C SMC TRUST 2015 3 VAR 25/03/2045 8225490  0.20
15/08/2019 CV 4,000,000 CAESARS PALAQCE LAS VEGAS TRUST 4.138% 342563  0.08
Technology Hardware & Equipment 1,311,761 0.03 1511012034
1,500,000 CARLYLE GLOBAL MARKET STRATEGIES CLOFRN 1,272,540  0.03
1,555,000 FINISAR CORP 0.50% 15/12/2033 CV 131,761 0.03 20110/2027
Mortgage and asset backed securities 1788,486,250  43.64 2,375,000 CG-CCRE COML MTG TR 2014-FL1 FRN 15/06/2031 1,970,139 0.05
Bonke ses 012 2,750,000 CHASE MORTGAGE FINANCE VAR 25/04/2045 1682647 004
o ' 400,000 CIG AUTO RECEIVABLES TRUST 2017-1 5.33% 331,986 0.01
4,500,000 DEUTSCHE BANK CAPITAL TRUST V 2.89% 3,705087  0.09 16/12/2024
10/09/2049 3,600,000 CITIGROUP COMMERCIAL MTGE TRST 3.137% 3,021,043 0.07
3,400,000 SG CAPITAL TRUST Iil 3.75% 25/11/2046 1179565  0.03 10/02/2048
, , 1,300,000 CITIGROUP COMMERCIAL MTGE TRST 4.509% 1,081,185  0.03
Construction & Materials 3,450,765 0.08 10/09/2031
4,100,000 SBA TOWER TRUST 3.869% 15/10/2024 3450,765  0.08 320,000 gggg};&lip MORTGAGE LOAN TRUST VAR 234444 001
Financial Services 1,158,179,150  28.26 1,950,000 CITIGROUP MORTGAGE LOAN TRUST VAR 1390751 003
9,175,000 AGATE BAY MORTGAGE TRUST 2013-1 VAR 4225030 0.0 25/10/2043
2510712043 2,000,000 COLONY AMERICAN FINANCE LTD VAR 15/06/2048 1738524 004
2,330,000 AGATE BAY MORTGAGE TRUST 2015 7 VAR 1877,035  0.05 800,000 COLONY AMERICAN FINANCE LTD 6.08% 660,536 002
9511012045 151012049
1,808,000 AGATE BAY MORTGAGE TRUST 2015-5 VAR 1317930 0.03 2,600,000 COLONY AMERICAN HOMES 2014-2 TRUST FRN 2174166 005
25/04/2045 17/06/2031
2,500,000 AMERICAN HOMES 4 RENT 2014 SFR3 TR 4.596% 2205573 0.05 2,000,000 COLONY AMERICAN HOMES 2014-2 TRUST VAR 1,655,355 004
330,000 AMERICAN HOMES 4 RENT 2014 SFR3 TR 5.04% 293269 0.01 870,000 COMM MORTGAGE TRUST 2015 CR25 VAR 769,683 0.02
171212024 10/08/2048
2,100,000 AMERICAN HOMES 4 RENT 4.11% 17/04/2045 1801949 0.04 2,940,000 COMM 2010-C1 MORTGAGE TRUST VAR 13/07/2031 1,543,275  0.04
5,300,000 AMERICAN HOMES 4 RENT 4.629% 20/01/2045 4628664  0.11 950,000 C?M“/" 2012-CR2 MTG PASS THROUGH 3.791% 821,313 0.02
1,500,000 AMERICAN HOMES 4 RENT 5.149% 17/10/2036 1351738 0.03 850,000 é%‘mg“RZIAL ORTOAGE PASS THROUGH CERT 2370058 0.08
0, ) f - y i B
700,000 ﬁ\os/?(igg;gm EQUIP RECEIVABLES LLC 3.56% 579,395  0.01 5 802% 15/ 112045
2,000,000 COMMERCIAL MORTGAGE PASS -THROUGH CERTI 1,671,367  0.04
700,000 ?ﬁﬁfﬁ’&fé@%ﬁ% FINANCE RECEIVABLES LLC 572711 001 3.251% 15/10/2045
i 0

The accompanying notes form an integral part of these financial statements
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1,900,000 COMMERCIAL MORTGAGE TRUST FRN 13/03/2027 1,564,769 0.04 9,015,000 FANNIE MAE 2004-1 3.00% 01/11/2046 6,979,097  0.17
1,400,000 COMMERCIAL MORTGAGE TRUST VAR 10/04/2029 1173603  0.03 4,785,000 FANNIE MAE 2004-I 3.50% 01/04/2046 3253708  0.08
1,750,000 COMMERCIAL MORTGAGE TRUST VAR 10/04/2029 1419637  0.03 1,900,000 FINANCE OF AMERICA STRUCTURED VAR 1,582,275 0.04
7,000,000 COMMERCIAL MORTGAGE TRUST VAR 10/05/2048 5,767,920 0.4 25/11/2027
3,150,000 COMMERCIAL MORTGAGE TRUST VAR 10/10/2046 2758329  0.07 1,500,000 FINANCE OF AMERICA STRUCTURED VAR 1,249,165  0.03
8,560,000 COMMERCIAL MORTGAGE TRUST 2.941% 7187828  0.18 25/1112027
10/01/2046 10,500,000 FLAGSTAR HOME EQUITY LOAN TRUST 3.50% 8407212 0.21
3,100,000 CONN FUNDING Il L P 4.52% 15/11/2020 2583063  0.06 25(03/2047
1,900,000 CONN FUNDING I1 L P 5.41% 15/05/2020 1587651 004 2,300,000 FLAGSTAR MORTGAGE TRUST VAR 25/10/2047 1,877,380 0.05
1,250,000 CREDIT ACCEPTANCE AUTO LN 09-1 4.20% 1061530  0.03 7,400,000 FLAGSTAR MORTGAGE TRUST VAR 25/10/2047 5957747  0.15
15111/2024 2,300,000 FNB CORP INC 5.00% 01/02/2022 26946 0.00
2,750,000 CREDIT SUISSE FIRST BOSTON MORTGAGE 2176009  0.05 600,000 FNB CORP INC 5.00% 01/10/2020 8936  0.00
SECURITIES CORP VAR 25/02/2045 2,000,000 FNB CORP INC 5.50% 01/03/2021 53,166  0.00
1,444,000 CREDIT SUISSE MORTGAGE LOAN ASSETBACKED 1,067,023  0.03 5,350,000 FREDDIE MAC VAR 25/04/2048 4279975  0.10
CERT VAR 25/03/2045 2,500,000 FREDDIE MAC VAR 25/12/2046 1,806,529  0.04
3,457,000 CREDIT SUISSE MORTGAGE LOAN ASSET BACKED 2,708,268 0.07 670,000 FREDDIE MAC 2.50% 01/01/2030 339,397 0.01
CERT VAR 25/10/2044 5,572,894 FREDDIE MAC 3.00% 01/02/2047 4249263 0.0
932,000 gggﬁ'zgf:'SSE MORTGAGE TRUST VAR 720825 002 730,000 FREDDIE MAC 3.00% 01/03/2047 600,103 001
16,000,000 CREDIT SUISSE MORTGAGE TRUST VAR 3802260  0.09 1,470,000 FREDDIE MAC 3.00% 01/05/2043 884240 002
25/07/2044 5,100,000 FREDDIE MAC 3.00% 01/06/2046 3,864,260  0.09
1,772,000 CREDIT SUISSE MORTGAGE TRUST VAR 1262722 0.03 330,000 FREDDIE MAC 3.00% 01/07/2047 273,008 0.01
25/08/2043 3,970,000 FREDDIE MAC 3.00% 01/09/2046 3,109,282 0.08
1,800,000 CREDIT SUISSE MTG CAPITAL TRUST VAR 1,297,641 0.03 23,025,000 FREDDIE MAC 3.00% 01/10/2047 19,026,766  0.47
25/03/2043 900,000 FREDDIE MAC 3.00% 01/11/2030 584,534  0.01
4,000,000 CREDIT SUISSE MTG CAPITAL TRUST VAR 2,754,107 0.07 11,075,000 FREDDIE MAC 3.00% 01/11/2042 5,508,385 0.13
25/08/2043 1,876,928 FREDDIE MAC 3.00% 01/12/2046 1535410 0.04
7,210,000 ggfg'zgff'SSE MTG CAPITAL TRUST VAR 5944850 015 9,375,000 FREDDIE MAC 3.00% 25/07/2056 7515339 018
2,900,000 CREDIT SUISSE MTG CAPITAL TRUST VAR 2215090  0.05 4,585,000 FREDDIE MAC 3.50% 01/03/2046 3148621 0.08
2511212044 7,090,000 FREDDIE MAC 3.50% 01/05/2046 5093704  0.12
3,755,000 CSAIL 2015-C1 COMMERCIAL MORTGAGE TRUST 2843570 0.07 8,730,000 FREDDIE MAC 3.50% 01/06/2045 5628523 0.14
VAR 01/11/2048 500,000 FREDDIE MAC 3.50% 01/06/2047 425473 0.01
955,000 CSAIL 2016 C6 COMMERCIAL MORTGAGE TRUST 794971 0.02 3,800,000 FREDDIE MAC 3.50% 01/06/2047 3207,287  0.08
3.09% 15/01/2049 335,000 FREDDIE MAC 3.50% 01/07/2045 252,942 0.01
3,095,000 CSMC SERIES 2009 14R VAR 25/11/2044 2,235,102 0.05 6,616,982 FREDDIE MAC 3.50% 01/07/2046 4,944,167 0.12
1,638,000 CSMC TRUST VAR 25/02/2045 1322721 0.03 8,955,000 FREDDIE MAC 3.50% 01/07/2047 7531531 0.18
7,835,668 CSMC TRUST VAR 25/10/2044 2,550,880  0.06 6,028,825 FREDDIE MAC 3.50% 01/08/2043 3,250,770 0.08
5,876,000 CSMC TRUST 2015 WIN1 VAR 25/01/2045 4,583,175 0.1 10,975,000 FREDDIE MAC 3.50% 01/08/2046 8,671,607 0.21
5,501,000 CSMC TRUST 2015 WIN1 VAR 25/03/2044 4,038,182 0.10 9,225,000 FREDDIE MAC 3.50% 01/08/2046 7,027,141 017
5,138,000 CSMC TRUST 2015 WIN1 VAR 25/04/2047 4,149,761 0.10 8,372,986 FREDDIE MAC 3.50% 01/08/2047 6,922,011 017
7,760,000 CSMC TRUST 2015 WIN1 VAR 25/06/2047 6,219,490  0.15 4,100,000 FREDDIE MAC 3.50% 01/10/2040 1,310,206  0.03
2,100,000 CSMC TRUST 2015 WIN1 VAR 25/07/2043 1,524,667  0.04 22,225,000 FREDDIE MAC 3.50% 01/10/2047 18,807,470 047
1,904,000 CSMC TRUST 2015 WIN1 VAR 25/09/2044 1,290,632  0.03 10,430,000 FREDDIE MAC 3.50% 01/10/2047 8,906,448  0.23
3,037,000 CSMC TRUST 2015 WIN1 VAR 25/10/2044 2,438,079  0.06 5,535,300 FREDDIE MAC 3.50% 01/11/2028 2,680,092  0.07
230,000 CSMC TRUST 2015 WIN1 VAR 25/12/2044 98,711 0.00 425,000 FREDDIE MAC 3.50% 01/11/2044 214,358 0.01
2,162,000 CSMLT TRUST VAR 25/05/2045 1,679,366 0.04 3,667,153 FREDDIE MAC 3.50% 01/11/2047 3,131,014 008
8,600,000 CSMLT TRUST VAR 25/08/2045 4409277 0.1 5,130,000 FREDDIE MAC 3.50% 01/11/2047 4,380,128  0.11
2,000,000 DIAMOND RESORTS OWNER TR.13-1 3.17% 405437  0.01 3,445,000 FREDDIE MAC 3.50% 01/12/2046 2,779,101 0.07
2000712027 10,350,000 FREDDIE MAC 3.50% 01/12/2046 8225713 0.20
2,750,000 2D5C/):\/I0Ig(§)4s5 PIZZAMASTER ISSUER LLC 3.484% 2266458  0.06 2,000,000 FREDDIE MAC 350? 25/05/2047 1469350 004
s o | B HEROE Gk oot o
2,000,000 ELM TRUST 4.163% 20/06/2025 1679347  0.04 o oy o '
g el 1000 RGOt S
2,607,503 EVERBANK 4.00% 01/08{,2043 407,682 0.3 1:155:000 FREDDIE MAC 4200% 01/03/2047 1913:142 0:02
7,215,000 FANNIE MAE 2004-1 3.00% 01/01/2047 5642,866  0.14 5,600,000 FREDDIE MAC 4.00% 0042047 560285 014
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3,245,000 FREDDIE MAC 4.00% 01/04/2047 2768635 007 1,500,000 GNMA I & II GINNIE MAE 5.50% 15/10/2019 301 000
6,710,000 FREDDIE MAC 4.00% 01/04/2047 5560392 014 4,880,000 GNMA| & Il GINNIE MAE 5.50% 20/04/2034 270972 0.1
2,040,000 FREDDIE MAC 4.00% 01/04/2047 1766902 0.04 2,773,075 GNMA| & Il GINNIE MAE 5.50% 20/10/2037 3214119 001
415,000 FREDDIE MAC 4.00% 01/05/2046 351301 0.01 1,000,000 GNMA I & II GINNIE MAE 6.00% 15/08/2019 4011 000
194,563 FREDDIE MAC 4.00% 01/05/2046 164022 0.00 1,081,956 GNMA I & II GINNIE MAE 6.00% 15/10/2018 79% 000
11,905,000 FREDDIE MAC 4.00% 01/05/2047 9819793  025| 10,296,195 GNMAIAND Il SINGLE ISSUER 3.50% 15/07/2042 2032286 0.07
3,670,000 FREDDIE MAC 4.00% 01/06/2046 2521200 0.06 2,777,512 GNMA | AND Il SINGLE ISSUER 3.50% 15/08/2046 2031658 0.05
1,500,000 FREDDIE MAC 4.00% 01/06/2047 1230351  0.03 377,179 GNMA| AND Il SINGLE ISSUER 4.00% 15/01/2041 47207 0.00
370,000 FREDDIE MAC 4.00% 01/07/2044 2319114 0.06 653,254 GNMA | AND Il SINGLE ISSUER 4.00% 15/01/2045 444952 001
3,700,000 FREDDIE MAC 4.00% 01/07/2044 2123255 005 2,008,115 GNMA | AND Il SINGLE ISSUER 4.00% 15/02/2045 795480 0.2
2,650,000 FREDDIE MAC 4.00% 01/07/2044 1495450 004 | 11,388,005 GNMA|AND Il SINGLE ISSUER 4.00% 15/03/2044 2834859 007
3,050,000 FREDDIE MAC 4.00% 01/07/2047 2537,668  006| 14,379,064 GNMAIAND Il SINGLE ISSUER 4.00% 15/03/2044 3896541 010
285,000 FREDDIE MAC 4.00% 01/10/2046 93817 0.00 892,132 GNMA | AND Il SINGLE ISSUER 4.00% 15/03/2044 151767 0.00
22,175,000 FREDDIE MAC 4.00% 01/10/2047 19070092 048 526,726 GNMA | AND Il SINGLE ISSUER 4.00% 15/03/2044 208632 0.1
7,145,000 FREDDIE MAC 4.00% 01/10/2047 6208181  0.15 6,350,000 GNMA | AND II SINGLE ISSUER 4.00% 15/04/2045 2654488 006
4,475,000 FREDDIE MAC 4.00% 01/1212044 2071769 0.05 613,190 GNMA | AND Il SINGLE ISSUER 4.00% 15/05/2043 59299 0.00
6,060,000 FREDDIE MAC 4.00% 01/12/2045 4040398 010 501,374 GNMA|AND Il SINGLE ISSUER 4.00% 15/07/2042 6555  0.00
22,070,000 FREDDIE MAC 4.00% 01/1212047 19205004 048 |  12,871455 GNMA|AND Il SINGLE ISSUER 4.00% 15/07/2044 4321047 0N
2,004,808 FREDDIE MAC 4.50% 01/03/2044 660,084 0.2 5,137,530 GNMA | AND II SINGLE ISSUER 4.00% 15/07/2045 193219  0.05
13,288,000 FREDDIE MAC 4.50% 01/05/2041 2531656  0.06 526,119 GNMA | AND Il SINGLE ISSUER 4.00% 15/08/2044 148665  0.00
7,000,000 FREDDIE MAC 4.50% 01/05/2047 5868225 014 6,447,281 GNMA | AND II SINGLE ISSUER 4.00% 15/08/2044 2030446 005
1,043,172 FREDDIE MAC 4.50% 01/11/2018 10139 000 2,879,799 GNMA | AND II SINGLE ISSUER 4.00% 15/08/2045 1046532  0.03
5,345,000 FREDDIE MAC 4.50% 01/11/2040 104652  0.03 906,406 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2041 198504  0.00
5,465,144 FREDDIE MAC 4.50% 01/11/2043 1161605 003 |  17,823:862 GNMA|AND Il SINGLE ISSUER 4.00% 15/09/2044 5869331 0.4
1,963,172 FREDDIE MAC 4.50% 01/12/2047 1745207 0.04 3,799,073 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044 979914 0.02
1,800,000 FREDDIE MAC 5.00% 01/09/2038 56244 0.00 400,616 GNMA I AND Il SINGLE ISSUER 4.00% 15/09/2044 162782 0.00
2,200,000 FREDDIE MAC 5.00% 01/10/2038 71445 000 4,707,498 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044 2456528 006
500,000 FREDDIE MAC 5.00% 01/11/2034 19194 000 | 10,000,000 GNMAIAND Il SINGLE ISSUER 4.00% 15/09/2044 304823 007
10,700,000 FREDDIE MAC 5.00% 01/11/2039 1232427 0.03 505,801 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044 24038 0.1
5,617,742 FREDDIE MAC 5.00% 01/12/2020 101049 0.00 315,000 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2045 13970 0.00
2,515,000 FREDDIE MAC 5.00% 01/12/2039 560265  0.01 407,518 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2045 276,187 0.1
3,162,658 FREDDIE MAC 5.50% 01/06/2041 1358449  0.03 379,373 GNMA| AND Il SINGLE ISSUER 4.00% 15/10/2044 102934 000
1,250,000 FREDDIE MAC 5.50% 01/11/2034 20932 000 4,519,822 GNMA | AND Il SINGLE ISSUER 4.00% 15/10/2044 1150167 0.03
500,000 FREDDIE MAC 5.50% 01/1212018 6298 000 216,403 GNMA| AND Il SINGLE ISSUER 4.00% 15/11/2040 83406  0.00
3,000,000 FREDDIE MAC 6.00% 01/01/2034 149008 0.00 58,722 GNMA | AND Il SINGLE ISSUER 4.00% 15/11/2044 30,898 000
1,127,715 FREDDIE MAC 6.00% 01/03/2033 16516 0.00 1,647,000 GNMA | AND I SINGLE ISSUER 4.50% 15/01/2040 426417 001
2,238,093 FREDDIE MAC 6.00% 01/04/2035 12500 0.00 30 GNMAIAND Il SINGLE ISSUER 4.50% 15/03/2036 4 000
5,151,062 FREDDIE MAC 6.00% 01/06/2039 152252 0.00 5,886,770 GNMA | AND II SINGLE ISSUER 4.50% 15/03/2041 684,643 0.02
2128163 FREDDIE MAC 6.00% 01/10/2032 4460 000 | 34,416,749 GNMAIAND Il SINGLE ISSUER 4.50% 15/04/2039 2100689 005
1,151,218 FREDDIE MAC 6.00% 01/11/2033 14661 0.00 4,784,203 GNMA | AND Il SINGLE ISSUER 4.50% 15/06/2040 588,111 0.01
1,135,350 FREDDIE MAC 6.00% 01/12/2036 4588 000 82,096 GNMA|AND Il SINGLE ISSUER 4.50% 15/07/2034 13788 0.00
3,375,000 FREMF MORTGAGE TRUST VAR 25/04/2045 2852629 0.07 6,581,138 GNMA | AND Il SINGLE ISSUER 4.50% 15/07/2039 743430 0.02
1,475,000 FREMF MORTGAGE VAR 25/01/2049 1263041 0.03 5,262,066 GNMA | AND Il SINGLE ISSUER 4.50% 15/07/2041 386,016 0.01
2.430,000 FREMF 2010 K6 MORTGAGE TRUST VAR 25/09/2045 2151411 0.05 | 10,904,318 GNMA|AND Il SINGLE ISSUER 4.50% 15/08/2039 1051241 0.03
5,000,000 FRESB MULTI FAMILY MTGE PASS THROUGH FRN 4173583 0.10 1,675,000 GNMA | AND 11 SINGLE ISSUER 4.50% 15/08/2041 2151 001
251012037 1,200,000 GNMA | AND Il SINGLE ISSUER 4.50% 15/09/2040 261,319 0.01
4,100,000 FRESB MULTI FAMILY MTGE PASS THROUGH VAR 3,403,814 0.08 33,382 GNMA | AND Il SINGLE ISSUER 4.50% 15/12/2039 2,851 0.00
25/08/2037 ) 1,315,560 GNMA | AND II SINGLE ISSUER 5.00% 15/09/2033 102,820  0.00
1288888 g';m: : :: gmi mg igg of’ igﬁ gggggg 13:2;: ggg 1,743,588 GNMA | AND Il SINGLE ISSUER 5.50% 15/01/2034 72415 000
500, 50% : : 2,500,000 GNMA | AND II SINGLE ISSUER 5.50% 15/07/2033 108867  0.00
1,620,000 GNMAI & 1I GINNIE MAE 4.50% 20/09/2041 302520 0.01 1,750,000 GNMA | AND Il SINGLE ISSUER 5.50% 15/10/2034 86955  0.00
1,500,000 GNMA I & 11 GINNIE MAE 4.50% 20/12/2034 92,97 0.00 2,769,616 GNMA | AND Il SINGLE ISSUER 5.75% 15/11/2038 714758 002
1,247,526 GNMAI & Il GINNIE MAE 5.00% 15/07/2019 4,018 0.00 500,000 GNMA | AND Il SINGLE ISSUER 6.00% 15/03/2033 41258 000
2,000,000 GNMA! & II GINNIE MAE 5.00% 15/09/2019 45814 0.00 1,672,304 GNMA | AND Il SINGLE ISSUER 6.00% 15/06/2033 4304 0.00
268,644 GNMA| & Il GINNIE MAE 5.00% 15/11/2018 1914 0.00
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1,153,666 GNMA | AND Il SINGLE ISSUER 6.00% 15/06/2033 57659 0.00 2,900,841 GOVERNMENT NATIONAL MORTGAGE 625468  0.02
2,247,076 GNMA | AND 11 SINGLE ISSUER 6.00% 15/08/2034 92,741 0.00 ASSOCIATION GNMA 4.50% 15/06/2041
8,245,808 GNMA | AND Il SINGLE ISSUER 6.00% 15/09/2034 758906 0.02 1,922,000 GOVERNMENT NATIONAL MORTGAGE 365871 0.01
309,095 GNMA | AND Il SINGLE ISSUER 6.50% 15/02/2032 212 0.00 ASSOCIATION GNMA 4.50% 15/07/2041
919,010 GNMA | AND Il SINGLE ISSUER 6.50% 15/08/2032 6,706  0.00 760,800 fngg?&“TA.'E)TITGNJ\J'fF?éo/M%715?0‘35 %3312 001
116,188 GNMA | AND Il SINGLE ISSUER 6.50% 15/08/2036 1254 0.00 16,680,000 GOVERNMENT NATIONAL KAORTG AGE 14189437 036
1,000,000 GNMA | AND Il SINGLE ISSUER 6.50% 15/09/2032 39127 0.00 ASSOCIATION GNMA 4.50% 20/08/2047
312,876 GNMATAND Il SINGLE ISSUER 6.50% 15/10/2032 11,348 0.00 14,268,000 GOVERNMENT NATIONAL MORTGAGE 12,390,583  0.31
9,325,000 GNMA PLATINUM POOLS USING GNMA | 3915908  0.10 ASSOCIATION GNMA 4.50% 20/10/2047
COLLATERAL 4.00% 15/06/2045 26,000,000 GOVERNMENT NATIONAL MORTGAGE 22741935 056
5,500,000 GNMA PLATINUM POOLS USING GNMA | 101,002 0.00 ASSOCIATION GNMA 4.50% 20/11/2047
COLLATERAL 6.00% 15/08/2032 2,471,432 GOVERNMENT NATIONAL MORTGAGE 47,081 0.00
1,016,420 GNMA PLATINUM POOLS USING GNMA | 17,647 0.00 ASSOCIATION GNMA 6.00% 15/01/2033
COLLATERAL 6.50% 15/11/2032 2,531,043 GOVERNMENT NATIONAL MORTGAGE 124,292 0.00
4,040,000 GOVERNMENT NATIONAL MORTGAGE 2,989,898  0.07 ASSOCIATION GNMA 6.00% 15/07/2033
ASSOCIATION GNMA 11 3.00% 20/07/2046 561,329 GOVERNMENT NATIONAL MORTGAGE 10,937  0.00
8,925,000 GOVERNMENT NATIONAL MORTGAGE 6,736,029  0.16 ASSOCIATION GNMA 6.00% 15/07/2033
ASSOCIATION GNMA 11 3.00% 20/08/2046 1,001,228 GOVERNMENT NATIONAL MORTGAGE 24239 0.00
20,075,000 GOVERNMENT NATIONAL MORTGAGE 6,256,185 0.1 ASSOCIATION GNMA 6.00% 15/09/2033
ASSOCIATION GNMA 1 3.50% 15/11/2041 750,000 GOVERNMENT NATIONAL MORTGAGE 6,424  0.00
8,575,000 GOVERNMENT NATIONAL MORTGAGE 5006456  0.12 ASSOCIATION GNMA 6.00% 15/10/2033
ASSOCIATION GNMA 11 3.50% 20/01/2046 1,056,739 GOVERNMENT NATIONAL MORTGAGE 22852 0.00
1,725,000 GOVERNMENT NATIONAL MORTGAGE 807,805  0.02 ASSOCIATION GNMA 6.00% 15/11/2032
ASSOCIATION GNMA 1 3.50% 20/03/2045 2,725,000 GS MORTGAGE SECURITIES Il 3.682% 10/02/2046 2,303,319 0.06
1,650,000 GOVERNMENT NATIONAL MORTGAGE 1,309,001 0.03 2,500,000 HERTZ FLEET LEASE FDG LP FRN 10/04/2030 2,094,063  0.05
ASSOCIATION GNVIA I 3.50% 20/03/2046 3,400,000 HOAFDG LLC/HOA HLDGS LLCAND ITS 2581043 0.06
1,975,000 GOVERNMENT NATIONAL MORTGAGE 1,101,790 0.03 SUBSIDIARIES 4 846% 20/08/2044
ASSOCIATION GNMA 11 3.50% 20/04/2045 1,300,000 HOME PARTNERS OF AMERICA 2016-1 TRUSTFRN 1,100,698 003
1,859,804 GOVERNMENT NATIONAL MORTGAGE 1181268  0.03 17032033
ASSOCIATION GNWIA I 3.50% 20/04/2045 1,300,000 HOME PARTNERS OF AVERICA2016-1 TRUSTFRN ~ 1,083494 0,03
775,000 GOVERNMENT NATIONAL MORTGAGE 572,547 0.01 1710772034
ASSCCIATION GNMA Il 3.50% 20/04/2045 1,100,000 HOME PARTNERS OF AMERICA2016-1 TRUSTFRN 930921 0.02
8,075,000 GOVERNMENT NATIONAL MORTGAGE 4315737 011 1710712034
ASSOCIATION GNMA 11 3.50% 20/08/2045 2,500,000 HOME PARTNERS OF AMERICA 2016-1 TRUSTFRN 2,146,060 005
9,035,000 GOVERNMENT NATIONAL MORTGAGE 6,727,376  0.16 1711072033
ASSOCIATION GNMIA I 3.50% 20/09/2046 6,203,000 ICON BRAND HOLDINGS LLC 4.229% 25/01/2043 2205278 005
8,955,000 fsog/ggl"/‘mgwe'“,ﬁ;ﬂl‘%(’;ﬂfsﬁ’;;i , 2817104 0.07 5,241,000 IRVINE CORE OFFICE TRUST TV 15/05/48 4438963 0.1
0,600,000 fsosvgg“}\%%w@” ,ﬁ;ﬂq ?I(} m})g&? 93{5 6 5675671 014 2,349,000 ; 5F;1|\3/02§:;5AN MORTGAGE TRUST 2015-6 VAR 1,362,235 003
. 0
11,620,000 GOVERNMENT NATIONAL MORTGAGE 10092260  0.26 4,500,000 éig"g??ﬁjf:’éﬁsizggMMERc'A" MORTGAGE 3767.509  0.09
ASSOCIATION GNMA 11 4.00% 20/12/2047 :
4855000 GOVERNHENT NATIONALMORTGAGE e B e
8 0
10,940,000 ESSVSST\MET,T (? mm ﬁ_; (';Q/OEOT,? 1/726051 4 2856439 0.07 2,790,000 él; ggel?ég Szgﬁglocg%nﬁzmm MORTGAGE 1,106,506  0.03
. 0
4,300,000 GOVERNMENT NATIONAL MORTGAGE 1471637 004 | 4464500 ézg'ﬁ);?ég g';é\f; fscl’mgiscm MORTGAGE 3817105 0.09
ASSOCIATION GNMA 3.00% 20/04/2041 :
315,000 GOVERNMENT NATIONAL MORTGAGE 1103766 003 8,700,000 JP MORGAN MORTGAGE TRUST VAR 15/12/2047 7288116 0.18
ASSOCIATION GNMA 3.50% 15/10/2042 3,400,000 JP MORGAN MORTGAGE TRUST VAR 15/12/2047 2821255  0.07
8,100,000 GOVERNMENT NATIONAL MORTGAGE 6949657 047 4,000,000 JP MORGAN MORTGAGE TRUST VAR 15/12/2047 3171335 0.08
ASSOCIATION GNMA 3.50% 20/10/2047 1,500,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2044 511293 0.01
2,962,389 GOVERNMENT NATIONAL MORTGAGE 114496 0.00 2,753,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2044 1,230,023 003
ASSOCIATION GNMA 4.00% 15/06/2041 3,500,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2044 2,685,174  0.07
959,139 GOVERNMENT NATIONAL MORTGAGE 98,524 0.00 8,000,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2047 6,275471  0.15
ASSOCIATION GNMA 4.00% 15/09/2041 11,500,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2048 9707884  0.25
265,928 ﬁgg gsmg'&“ﬁ\&fﬂo%’:"?;EQEE 94540 000 5,050,000 JP MORGAN MORTGAGE TRUST VAR 25/01/2048 4221701 010
2,725,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2033 217,477 0.05
1,468,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2045 1,023,385  0.02
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1,357,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2045
4,000,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2047
3,620,000 JP MORGAN MORTGAGE TRUST VAR 25/05/2047

11,554,000 JP MORGAN MORTGAGE TRUST VAR 25/06/2045
2,253,000 JP MORGAN MORTGAGE TRUST VAR 25/07/2043
1,231,500 JP MORGAN MORTGAGE TRUST VAR 25/07/2044
5,000,000 JP MORGAN MORTGAGE TRUST VAR 25/08/2047

11,940,000 JP MORGAN MORTGAGE TRUST VAR 25/08/2047
4,975,000 JP MORGAN MORTGAGE TRUST VAR 25/09/2044
7,860,000 JP MORGAN MORTGAGE TRUST VAR 25/10/2046
7,905,000 JP MORGAN MORTGAGE TRUST VAR 25/10/2046
1,535,000 JP MORGAN MORTGAGE TRUST VAR 25/10/2046

11,000,000 JP MORGAN MORTGAGE TRUST VAR 25/11/2047
2,335,000 JP MORGAN MORTGAGE TRUST 13-2 VAR

25/01/2044
7,250,000 JP MORGAN MORTGAGE TRUST 13-2 VAR
25/01/2047
1,662,700 JP MORGAN MORTGAGE TRUST 13-2 VAR
25/06/2046
1,385,000 JP MORGAN MORTGAGE TRUST 13-2 VAR
25/06/2046
11,960,000 JP MORGAN MORTGAGE TRUST 2007-A3 VAR
25/11/2047
4,950,000 JP MORGAN MORTGAGE TRUST 2.602% 25/12/2046
2,225,000 JP MORGAN MORTGAGE TRUST 3.50% 25/04/2045
5,638,000 JP MORGAN MORTGAGE TRUST 3.50% 25/04/2045
4,973,000 JP MORGAN MORTGAGE TRUST 3.50% 25/12/2030
1,055,000 JPM CHASE CIAL MGT SEC.11-C5 4.171%
15/08/2046
3,350,000 JPMBB COMMERCIAL MORTGAGE SECURITIES
TRUST 2013-C12 3.801% 15/09/2047

5,611,000 JPMBB COMMERCIAL MORTGAGE SECURITIES

TRUST 2013-C12 3.822% 15/07/2048
600,000 KABBAGE FUNDING LLC 4.571% 15/03/2022

5,000,000 KABBAGE FUNDING LLC 5.794% 15/03/2022

4,800,000 LAHIPOTECARIA PANAMANIAN MORTGAGE TRUST
2007-1 VAR 23/12/2036

1,700,000 LB UBS COMMERCIAL MORTGAGE TRUST 2006 C1
VAR 15/02/2041

1,100,000 LEAF I RECEIVABLES FUNDING LLC 5.99%
15/09/2024

5,208,000 LSTAR COMMERCIAL MORTGAGE TRUST 2015-3
VAR 20/04/2048

5,000,000 MILL CITY MORTAGGE VAR 25/02/2058

2,660,000 MILL CITY MORTAGGE VAR 25/02/2058

3,500,000 MILL CITY MORTAGGE VAR 25/02/2058

6,740,000 MILL CITY MORTAGGE VAR 25/07/2059

5,500,000 MILL CITY MORTGAGE LOAN TRUST 2015-2 VAR
25/07/2059

3,000,000 MORGAN STANLEY BANK OF AMERICA MERRILL
LYNCH TRUST VAR 15/02/2047

1,000,000 MORGAN STANLEY BANK OF AMERICA MERRILL
LYNCH TRUST 2.858% 15/11/2045

2,000,000 MORGAN STANLEY CAPITAL | TRUST FRN
14/08/2031

2,900,000 MORGAN STANLEY CAPITAL | TRUST VAR
15/11/2049

anjep 1oxen

EUR

933,688
3,102,169
3,037,070
6,543,299
1,590,892

992,980
3,892,096
9,218,737
1,202,041
5,637,421
5,426,791
1,076,040
9,029,338
1,709,718

5,641,210
1,328,267
1,090,587
9,963,213

3,463,880
1,365,474
3,434,055
1,578,078

755,811

2,922,676
4,919,565

510,887
4,291,848
1,108,292

3,608
923,087
4,292,973

3,986,155
2,222,526
2,838,838
5,364,530
4,611,988

2,645,686
837,384
1,673,007

1,952,475

BN 40 %

0.02
0.08
0.07
0.16
0.04
0.02
0.09
0.23
0.03
0.14
0.13
0.03
0.23
0.04

0.14

0.03

0.25

0.08
0.03
0.08
0.04
0.02

0.12

0.01
0.10
0.03

0.00

0.02

0.10

0.10
0.05
0.07
0.13
0.11

0.06

0.02

0.04

Auend

3,050,000 MORGAN STANLEY CAPITAL | TRUST 3.00%
15/03/2049

3,800,000 MORGAN STANLEY CAPITAL | TRUST 4.012%
09/09/2032

1,000,000 MVW OWNER TRUST 2013-12.70% 20/09/2031

2,144,000 NATIONS EQUIPMENT FINANCE FUNDING | LLC
3.276% 20/01/2019

2,400,000 NATIONSTAR HOME EQUITY LOAN TRUST 3.967%
25/09/2027

2,150,000 NATIONSTAR HOME EQUITY LOAN TRUST 4.704%
25/06/2027

2,069,000 NAVITAS EQUIPMENT RECEIVABLES LLC 2013-1
5.05% 15/12/2021

5,650,000 NEW RESIDENTIAL MORTGAGE LOAN TRUST 2016-
2 VAR 25/03/2057

3,930,000 NEW RESIDENTIAL MORTGAGE LOAN TRUST 2016-
2 VAR 25/04/2057

2,461,000 NRP MORTGAGE TRUST VAR 25/07/2043

6,425,000 NRP MORTGAGE TRUST 2013 1 VAR 25/07/2043

7,712,000 OAKS MORTGAGE TRUST VAR 25/10/2045
996,000 OAKS MORTGAGE TRUST VAR 25/10/2045

1,500,000 OCTAGON INVESTMENT PARTNERS XVII LTD VAR
25/10/2025

2,964,000 OSW STRUCTURED ASSET TRUST VAR 25/07/2056

600,000 OXFORD FINANCE FUNDING TRUST 3.968%
17/06/2024

13,295,000 PMT LOAN TRUST VAR 25/09/2043
1,500,000 PROGRESS RESIDENTIAL TRUST VAR 17/09/2033
400,000 PROGRESS RESIDENTIAL TRUST 3.316%
17/08/2034
2,000,000 PROGRESS RESIDENTIAL TRUST 4.261%
17/08/2034

500,000 PROGRESS RESIDENTIAL 2017 SFRI TRUST 3.565%

17/08/2034
4,000,000 RCO MORTGAGE LLC VAR 25/08/2022
18,200,000 RESI FINANCE LTD PARTNERSHIP FRN 10/09/2035
175,000 RESIDENTIAL ASSET MORTGAGE VAR 25/01/2034

2,750,000 SCF EQUIPMENT TRUST 2016-1 LLC 3.41%
20/12/2023

4,273,000 SCF EQUIPMENT TRUST 2016-1 LLC 3.62%
20/11/2021

5,000,000 SEQUOIA MORTGAGE TRUST VAR 25/02/2043
4,200,000 SEQUOIA MORTGAGE TRUST VAR 25/02/2047
6,344,000 SEQUOIA MORTGAGE TRUST VAR 25/02/2047
9,000,000 SEQUOIA MORTGAGE TRUST VAR 25/03/2043
6,400,000 SEQUOIA MORTGAGE TRUST VAR 25/03/2047
5,139,000 SEQUOIA MORTGAGE TRUST VAR 25/03/2047
5,640,000 SEQUOIA MORTGAGE TRUST VAR 25/04/2043
6,100,000 SEQUOIA MORTGAGE TRUST VAR 25/04/2043
8,355,000 SEQUOIA MORTGAGE TRUST VAR 25/04/2044
3,000,000 SEQUOIA MORTGAGE TRUST VAR 25/04/2047
2,196,000 SEQUOIA MORTGAGE TRUST VAR 25/04/2047
8,096,000 SEQUOIA MORTGAGE TRUST VAR 25/05/2043
20,155,000 SEQUOIA MORTGAGE TRUST VAR 25/05/2043
12,000,000 SEQUOIA MORTGAGE TRUST VAR 25/05/2043
3,450,000 SEQUOIA MORTGAGE TRUST VAR 25/05/2045
6,300,000 SEQUOIA MORTGAGE TRUST VAR 25/06/2043

anjep 1oxen

EUR
2,065,939

3,307,295

319,516
1,693,636

1,998,665
1,813,973
1,727,798
3,894,277
3,361,550

1,765,548
3,796,325
4,053,689

739,280
1,256,581

1,594,563
501,769

6,190,190
1,297,261
330,658

1,674,345
413,704

3,102,544
1,510,867

2,216,365
1,939,556

1,930,080
3,327,424
5,086,095
3,843,062
5,178,448
4,081,838
2,661,829
2,880,036
2,505,101
2,231,202
1,843,962
4,045,197
10,314,033
5,763,950
1,858,826
2,941,013

BN 40 %

0.05

0.08

0.01
0.04

0.04

0.10

0.08

0.04
0.09
0.10
0.02
0.03

0.04
0.01

0.15
0.03
0.01

0.04

0.01

0.08
0.04
0.00
0.05

0.05

0.05
0.08
0.12
0.09
0.13
0.10
0.06
0.07
0.06
0.05
0.04
0.10
0.26
0.14
0.05
0.07

The accompanying notes form an integral part of these financial statements
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EUR EUR
7,965,840 SEQUOIAMORTGAGE TRUST VAR 25/06/2043 3823435  0.09 4,000,000 VERICREST OPPORTUNITY LOAN TRANSFEREE 2,06359%  0.05
7,285,000 SEQUOIAMORTGAGE TRUST VAR 25/06/2043 3470546 0.08 3.375% 27/05/2047
1.932.000 SEQUOIA MORTGAGE TRUST VAR 25062043 608625 001 2,600,000 WELLS FARGO COMMERCIAL MORTGAGE TRUST 2,228,857  0.05
9,649,000 SEQUOIA MORTGAGE TRUST VAR 25/07/2045 5573580 0.14 2010-C1 3.477% 15/08/2050
2,270,000 SEQUOIAMORTGAGE TRUST VAR 25/07/2047 1756577 0.04 41100,000 %E;LLSché@%? 42/5)%“/"1'52'72%'5’*; MORTGAGETRUST  34%0840  0.09
2,252,000 SEQUOIAMORTGAGE TRUST VAR 25/07/2047 1877213 005 2,500,000 WELLS FARGO MTG BACKED SECS 2816% 2007857 0.05
695,000 SEQUOIAMORTGAGE TRUST VAR 25/09/2042 452,119 0.01 15/08/2050
140,000 SEQUOIA MORTGAGE TRUST VAR 25/11/2042 101426 0.00 5,300,000 WESTGATE RESORTS LTD 3.25% 20/12/2026 1,256,046 0.03
120,000 SEQUOIA MORTGAGE TRUST VAR 25/12/2042 83,337 0.00 1,078,000 WESTGATE RESORTS LTD 4.05% 20/12/2030 746,793 0.02
8,900,000 SEQUOIA MORTGAGE TRUST 2005-4 VAR 2,831,393 0.07 500,000 WESTGATE RESORTS LTD 5.50% 20/12/2026 119,878 0.00
2511212042 4,250,000 WESTGATE RESORTS 2015-1 LLC 2.75% 20/05/2027 983719 0.02
4,450,000 555/3’520'4/*7""0RTGAGE TRUST 2017-1 VAR 3608472 0.09 3,300,000 WESTGATE RESORTS 2016-1LLC 4.50% 20/12/2028 1,787,893  0.04
12,150,000 SEQUOIA MORTGAGE TRUST 2017-1 3.50% 5807,046  0.14 720,000 %/ﬂmgfg MORTGAGE LOAN TRUST VAR 5306% 00
25/07/2043
2,375,000 SEQUOIA MORTGAGE TRUST 3.50% 25/07/2043 174535 004 | 2947000 g\g/':)“:\/’;\g T MORTGAGE LOAN TRUSTVAR 2346910 0.06
3,403,000 SEQUOIA MORTGAGE TRUST 3.50% 25/07/2043 2476672 006 | 44 100 000 WINWATER MORTGAGE LOAN TRUST VAR 3380379 0.08
6,329,000 SHELLPOINT CO ORIGINATOR TRUST 2016-1 VAR 5007503 0.12 20/02/2045
25/04/2044 3,843,000 WINWATER MORTGAGE LOAN TRUST VAR 3,021,050  0.07
4,527,000 SHELLPOINT CO ORIGINATOR TRUST 2016-1 VAR 3759391  0.09 20/02/2045
251012047 10,910,000 WINWATER MORTGAGE LOAN TRUST VAR 5009924  0.12
4,850,000 SHELLPOINT CO ORIGINATOR TRUST 2016-1 VAR 3889799 0.09 20/06/2045
251012047 1,140,000 WINWATER MORTGAGE LOAN TRUST VAR 855,205  0.02
5,195,000 SHELLPOINT CO ORIGINATOR TRUST 2016-1 VAR 3826010  0.09 20/06/2045
251112046 3,272,000 WINWATER MORTGAGE LOAN TRUST 20155 VAR 1718536  0.04
4,575,000 STRUCTURED ASSET INVESTMENT LOAN TRUST 44336 0.00 2010812045
2006-1 FRN 25/04/2031
1,200,000 TIDEWATER INC 6.56% 15/05/2021 994,250 0.02 General Industrials 1,495,607 0.04
6,850,000 TORO MORTGAGE FUNDING TRUST 4.629% 5832882 0.14 1.767.000 FREMF 2012-K710 MORTGAGE TRUST VAR 1495607  0.04
25/04/2074 25/05/2019
6,690,000 TOWD POINT MORTGAGE TRUST 2016-2 VAR 5675488 0.14
25/03/2054 Governments 610,223,823  14.89
6,150,000 zg‘é\i?zg%'m MORTGAGE TRUST 2016-2 VAR 5348662 013 370,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 194814 000
2.50% 01/04/2030
1,112.785 ;50/\(;\"15’25507'NT MORTGAGE TRUST 2016-2 VAR 9411280 0.4 2,460,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2013979 005
3.00% 01/03/2047
4,750,000 ;?/‘é‘é?zgso;m MORTGAGE TRUST 2016-2 VAR 3933830  0.10 10,666,076 FEDERAL NATIONAL MORTGAGE ASSOCIATION 5676440  0.14
3.00% 01/05/2030
2,309,000 E%%E%NT MORTGAGE TRUST 2016-2 VAR 1,934,354 005 5,685,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 4059009  0.10
3.00% 01/05/2031
3,400,000 ;g/‘é‘gf/’zgsoém MORTGAGE TRUST 2016-2 VAR 2788975 0.07 | 44330000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 7152358 047
3.00% 01/05/2043
10,865,000 ;50/‘1/\6?25506'NT MORTGAGE TRUST 2016-2 VAR 9.240442  0.24 1,050,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 762570 0.02
3.00% 01/05/2046
1,190,000 ;g%?zggm MORTGAGE TRUST 2016-2 VAR 977,601 002 4,775,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 3666455  0.09
3.00% 01/09/2046
7,710,000 ;50/\1"3?25507'NT MORTGAGE TRUST 2016-2 VAR 6,348,169  0.15 3,658,457 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2533484 0.06
3.00% 01/10/2030
5,000,000 l%%ggém MORTGAGE TRUST 2017-1 VAR 4200327 0.10 9,195,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 7114083 017
3.00% 01/10/2046
1,800,000 TRAFIGURA SECURITISATION VAR 15/12/2020 1508.227  0.04 | 53495000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 18,990,146  0.47
1,200,000 TRICON AMERN HOMES 2017-SFR2 TRUST 3.672% 994,336 0.02 3.00% 01/10/2047
17/01/2036 8,930,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 5828520  0.14
2,000,000 TRICON AMERN HOMES 2017-SFR2 TRUST 4216% 1,657,217  0.04 3.50% 01/01/2046
1710112036 7,005,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 451395  0.11
1,860,000 TRUMAN CAP MTG LN TR 2004-1 FRN 25/01/2034 847,965  0.02 3.50% 01/01/2046
1,415,000 VELOCITY COMMERCIAL CAPITAL VAR 25/06/2045 1,243,478 0.03 4,550,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 3,798,832 0.09
1,400,000 VELOCITY COMMERCIAL CAPITAL VAR 25/08/2040 177,028 0.00 3.50% 01/01/2047

The accompanying notes form an integral part of these financial statements
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Auend
anjeA 19xe

EUR

6,400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 5,119,349
3.50% 01/01/2047

2,415,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,938,020
3.50% 01/01/2047

10,250,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 8,276,243
3.50% 01/01/2047

550,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 342,552
3.50% 01/02/2045

6,580,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 4,246,999
3.50% 01/02/2045

4,075,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,630,983
3.50% 01/02/2046

2,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,651,108
3.50% 01/03/2046

2,825,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,129,147
3.50% 01/05/2046

8,159,827 FEDERAL NATIONAL MORTGAGE ASSOCIATION 6,574,670
3.50% 01/05/2047

7,305,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 6,043,159
3.50% 01/05/2047

7,650,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 4,970,820
3.50% 01/06/2045

1,060,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 858,143
3.50% 01/06/2046

1,775,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,506,343
3.50% 01/06/2047

2,457,810 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,111,703
3.50% 01/07/2042

5,325,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,358,629
3.50% 01/07/2042

400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 291,514
3.50% 01/07/2046

5,415,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 3,823,260
3.50% 01/07/2046

310,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 263,273
3.50% 01/07/2047

8,025,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 6,733,971
3.50% 01/07/2047

11,355,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 9,332,236
3.50% 01/07/2047

2,705,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,228,264
3.50% 01/07/2047

5,250,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,485,454
3.50% 01/08/2042

1,869,542 FEDERAL NATIONAL MORTGAGE ASSOCIATION 550,192
3.50% 01/08/2042

3,692,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 2,096,962
3.50% 01/08/2045

10,400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 7,905,323
3.50% 01/08/2046

1,480,433 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,143,947
3.50% 01/08/2047

18,286,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 15,305,860
3.50% 01/08/2047

1,299,056 FEDERAL NATIONAL MORTGAGE ASSOCIATION 542,231
3.50% 01/09/2042

3,261,969 FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,489,817
3.50% 01/09/2042

6,175,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 4,764,428
3.50% 01/09/2045

BN 40 %

0.10

0.06

0.04

0.05

0.16

0.12

0.02

0.04

0.03

0.06

0.01

0.09

0.01

0.16

0.05

0.19

0.03

0.38

Auend

9,415,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/09/2046

1,387,917 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2042

570,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2046

1,035,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2046

21,967,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2047

744,979 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/11/2042

1,137,151 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/11/2042

1,966,108 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/11/2042

1,115,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/11/2046

3,145,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/11/2047

2,293,591 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2042

3,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2042

1,253,505 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2042

8,785,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2045

4,225,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2046

12,585,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2047

7,820,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2047

16,850,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/12/2047

8,024,141 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2042

14,755,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2042

9,050,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2042

925,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2042

191,505 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2045

184,479 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2045

57,175,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2046

17,780,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/01/2047

4,585,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2042

1,744,510 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2042

11,005,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2042

1,911,373 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2044

anjep 1oxen

EUR
7,499,805

460,906
442,740
824,157
18,547,577
398,800
605,407
1,013,594
884,481
2,660,774
1,262,138
1,402,994
854,420
5,600,418
3,429,014
10,773,183
6,694,182
14,424,167
1,257,668
5,512,480
2,586,120
176,755
82,318
92,723
49,795,625
14,752,358
1,908,405
140,469
2,479,890

964,958

BN 40 %

0.18

0.01

0.01

0.02

0.46

0.01

0.01

0.02

0.02

0.06

0.03

0.03

0.02

0.14

0.08

0.26

0.16

0.35

0.03

0.13

0.06

0.00

0.00

1.23

0.36

0.05

0.00

0.06

0.02

The accompanying notes form an integral part of these financial statements
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Auend

2,786,140 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2044

233,039 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2045

450,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/02/2047

2,875,007 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/03/2045

14,720,743 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2039

5,216,159 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2041

800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2041

5,979,118 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2042

2,150,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2042

4,350,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2042

3,080,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2047

3,180,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2047

4,845,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/04/2047

701,129 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2042

17,465,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2042

4,304,445 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2044

567,455 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/05/2045

325,808 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2042

7,065,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2046

1,525,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047

400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047

2,650,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047

3,735,583 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047

8,655,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/06/2047

1,524,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2042

10,665,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2044

211,784 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2045

6,890,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2046

9,180,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2046

3,185,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2047

anjep 1osen

EUR
1,626,575

92,421
357,889
1,438,021
1,782,045
1,479,744
290,110
2,498,041
371,450
1,188,546
2,548,766
2,681,505
3,912,045
282,11
4,252,651
1,652,010
367,186
109,903
4,890,987
1,291,865
346,737
2,229,316
3,231,489
7,237,613
610,132
4,189,600
138,334
4,829,640
6,443,228

2,608,319

BN 40 %

0.04

0.00

0.0

=

0.04

0.04

0.04

0.05

0.08

0.18

0.10

0.00

0.12

0.06

Auend

2,625,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/07/2047

23,460,485 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2042

3,933,600 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2043

6,475,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2044

6,890,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2046

2,915,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2047

5,224,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/08/2047

14,600,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2040

3,125,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2042

3,643,603 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2043

1,867,278 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2044

2,690,339 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2044

3,240,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/10/2045

2,759,367 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2042

1,942,024 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2043

6,493,748 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2043

4,657,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2043

2,558,106 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2044

3,851,112 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2044

450,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2044

9,390,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/11/2045

13,354,329 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2040

5,360,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2040

1,700,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2041

3,075,846 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2042

3,300,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2043

477,704 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2044

8,361,659 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2045

6,833,460 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2047

20,930,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.00% 01/12/2047

anjep 1oxen

EUR
2,204,537

8,155,318
1,446,499
2,800,044
4,790,714
2,319,975
4,361,952
5,168,429
1,124,716
1,796,319

752,261
1,262,606
1,859,952

478,730

879,402
3,854,606
2,792,749
1,051,188
1,541,323

238,153
6,562,965
4,372,572
1,945,280

298,395

868,662
1,675,932

281,495
4,453,628
5,965,735

18,272,270

BN 40 %

0.05

0.20

0.04

0.07

0.12

0.06

0.1

0.13

0.03

0.04

0.02

0.03

0.05

0.02

0.09

0.07

0.03

0.04

0.01

0.16

0.1

0.05

0.01

0.02

0.04

0.01

0.1

0.46

The accompanying notes form an integral part of these financial statements
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Auend

62,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/01/2043

19,638,760 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/01/2044

8,225,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/02/2044

6,675,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/02/2044

5,904,321 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/02/2044

500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/02/2047

2,675,073 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/03/2040

28,892,563 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/03/2042

7,773,672 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/04/2044

800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/05/2041

3,677,375 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/05/2041

8,450,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/05/2041

7,410,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/05/2046

17,425,835 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/07/2041

4,245,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/07/2041

3,313,115 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/08/2040

3,070,237 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/08/2040

1,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/11/2041

22,637,681 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/11/2043

2,113,847 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 01/12/2047

2,350,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 25/06/2029

8,146,974 FEDERAL NATIONAL MORTGAGE ASSOCIATION
4.50% 31/12/2049

1,426,179 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/01/2041

26,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/01/2045

35,338,858 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/02/2041

727,557 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/02/2045

619,893 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/03/2044

158,269 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/04/2044

19,339,774 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/06/2035

1,100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/06/2040

anjep 1oxen

EUR
54,939,931

5,795,036
2,676,819
2,294,420
3,223,142
437,184
277,101
5,822,093
1,806,004
127,097
505,962
2,683,341
4,684,414
1,069,291
949,447
348,230
663,249
405,497
5,064,474
1,880,492
624,609
3,064,991
194,758
10,444,837
4,603,683
457,155
220,748
65,957
694,952

161,462

BN 40 %

1.35

0.14

0.07

0.06

0.08

0.01

0.14

0.04

0.00

0.01

0.07

0.1

=

0.0
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0.02

0.01

0.02

0.01

0.12

0.00

0.25

0.1
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62,920 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/07/2022

2,066,921 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/07/2022

1,066,902 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/07/2040

4,893,904 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/10/2020

2,111,799 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/10/2020

7,312,433 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/10/2043

2,750,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/04/2034

1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.50% 01/04/2034

1,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/01/2034

3,679,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/04/2038

1,280,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/07/2038

5,000,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/08/2034

4,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/09/2035

22,793,956 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/11/2038

750,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/12/2033

Real Estate Investment Trusts

5,400,000 GOVERNMENT PROPERTIE 4.50% 01/09/2039
3,500,000 HOSPITALITY PROPERTIES T VAR 08/05/2030

3,300,000 STARWOOD WAYPOINT RESIDENTIAL FRN
17/01/2035

Travel, Leisure & Catering
3,231,000 CKE RESTAURANTS INC 4.474% 20/03/2043

Other transferable securities

Shares
General Industrials

3,970,830 ASCENT CLASS A
Support Services
89,070 LIBERTY TIRE RECYCLE LLC

Bonds
Automobiles & Parts

3,565,000 LEAR CORPORATION 0% 31/12/2049 DEFAULTED
Financial Services

2,500,000 TIERS TRUST VAR 15/10/2097
Fixed Line Telecommunications

2,275,000 AVAYAINC NEW 0% 01/04/2019 DEFAULTED

anjep 1oxen

EUR
1,438

55,871
109,669
178,339

54,235

1,618,653

73,555

41,976

29,824

96,776

51,339
144,143
107,078
349,659

22,526

7,861,109

2,148,011
2,934,352
2,778,746

2,391,144
2,391,144
9,105,449

711,708
710,966
710,966

742

742
8,390,757
3

3
2,918,859
2,918,859
1,501,447
1,501,447

BN 40 %

0.00

0.00

0.00

0.00

0.00

0.04

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.19

0.05
0.07
0.07

0.06
0.06
0.22

0.02
0.02
0.02
0.00
0.00
0.20
0.00
0.00
0.06
0.06
0.04
0.04

The accompanying notes form an integral part of these financial statements
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Food Producers 4 0.00 | Derivative instruments 1 0.00
4,250,000 ASIAALUMINIUM HOLDINGS LTD 0% 23/12/2049 4 0.00 Options 1 0.00
DEFAULTED
103,643 DESARROLL.HOMEX S.A.B. DE C.V. - 12,500,000.00 - 1 0.00
Governments 1,442,476 0.04 23.10.22 CALL
7,450,000 PORTO RICO 0% 01/07/2035 DEFAULTED 1442476 0.04 Oy VX S4B DE G- -15.000.000.00- - 0o
Industrial Metals & Mining 1,625,791 0.04 | Total securities portfolio 4,135,275,609  100.91
2,850,000 SAMARCO MINERACAO SA 0% 01/11/2022 1,625,791  0.04
DEFAULTED
Industrial Transportation 902,177 0.02
1,275,000 FAR EAST CAPITAL LTD SA 0% 02/05/2018 843,063 0.02
DEFAULTED
2,052,731 INVERSIONES ALSACIA S.A. 0% 31/12/2018 59,114  0.00
DEFAULTED
Mining - 0.00
96,774 NEW WORLD RESOURCES BV VAR 07/10/2020 - 0.00
DEFAULTED
72,580 NEW WORLD RESOURCES BV VAR 07/10/2020 - 000
DEFAULTED
Convertible bonds 2,983 0.00
Mining 2983  0.00
197,534 NEW WORLD RESOURCES BV 0% 07/10/2020 CV 2,983  0.00
DEFAULTED
Mortgage and asset backed securities 1 0.00
Financial Services 1 0.00
50,000,000 BAYVIEW COMMERCIAL ASSET TRUST 2007-2 VAR 1 0.00
25/07/2037
Share/Units of UCITS/UCIS 1,495,159  0.04
Share/Units in investment funds 1,495,159 0.04
Investment Fund 1,495,159 0.04
3,264 CEVA CONV PFD 1,495,159 0.04
Money market instrument 128,631,304 314
Bonds 128,631,304  3.14
Financial Services 2,769,570 0.07
3,500,000 RESILIENCE RE LTD 0% 06/04/2018 2,769,570  0.07
General Industrials 4,885,983 0.12
118,834,000 LETRAS BANCO CENT ARGENT 0% 18/04/2018 4,885,983  0.12
Governments 120,975,751 2.95
200,700,000 EGYPT 0% 03/04/2018 9,012,116 0.22
80,000,000 USAT-BILLS 0% 11/01/2018 66,602,731 1.62
24,505,000 USAT-BILLS 0% 25/01/2018 20,391,250  0.50
30,000,000 USA 0% 18/01/2018 24,969,654 0.61

The accompanying notes form an integral part of these financial statements
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Pioneer Funds - U.S. Dollar Aggregate Bond

Securities Portfolio as at 31/12/17

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Banks

4,826 BANK OF AMERICA 7.25% PREFERRED
PERPETUAL
5,167 WELLS FARGO & CO PERPETUAL PFD SHARES

Bonds
Aerospace & Defense

1,100,000 EMBRAER NETHERLANDS BV 5.40% 01/02/2027
2,250,000 L-3 COMMUNICATIONS CORP 3.95% 28/05/2024
1,640,000 MECCANICA HOLDINGS USA INC 6.25% 15/01/2040
3,475,000 ROCKWELL COLLINS INC 3.20% 15/03/2024
2,345,000 SPIRITAEROSYSTEMS INC. 3.85% 15/06/2026

Alternative Energy

125,000 ALTA WIND HOLDINGS 7.00% 30/06/2035
1,925,000 EXELON CORP 2.85% 15/06/2020

Automobiles & Parts

1,200,000 AUTOZONE INC 2.50% 15/04/2021
1,975,000 FORD MOTOR CREDIT CO LLC 3.219% 09/01/2022
2,565,000 FORD MOTOR CREDIT CO LLC 4.389% 08/01/2026

Banks

1,790,000 AFRICA FINANCE CORPORATION 4.375%
29/04/2020

1,780,000 AUSTRALIANEW ZEALAND BANKING GROUP LTD
4.50% 19/03/2024

1,400,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
PERPETUAL

3,055,000 BANK OF NY MELLON CORP FRN 30/10/2023
600,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027
1,360,000 BANQUE OUEST AFRICAINE D 5.50% 06/05/2021
2,250,000 BARCLAYS BANK PLC 3.65% 16/03/2025
750,000 BARCLAYS BANK PLC 4.375% 12/01/2026
487,500 BBVA BANCOMER SA DE CV 4.375% 10/04/2024

480,000 BBVA BANCOMER SA TEXAS AGENCY 6.50%
10/03/2021

3,355,000 BNP PARIBAS SA VAR PERPETUAL

1,320,000 BPCE SA 4.875% 01/04/2026
250,000 CAPITAL ONE BANK 8.80% 15/07/2019

2,600,000 CAPITAL ONE FINANCIAL CORP 3.75% 24/04/2024
600,000 COOPERATIEVE RABOBANK UA 3.875% 08/02/2022

2,325,000 COOPERATIEVE RABOBANK UA 3.95% 09/11/2022

1,506,000 CREDIT SUISSE LTD VAR PERPETUAL

1,364,000 DANSKE BANK AS VAR PERPETUAL

2,044,000 GOLDMAN SACHS GROUP INC. VAR 29/09/2025
150,000 HSBC BANK PLC 7.65% 01/05/2025

2,761,000 ING GROUP NV VAR PERPETUAL

550,000 INTERNATIONAL BANK FOR RECONSTRUCTION &
DEVELOPMENT FRN 15/07/2021

anjep 1oxen

EUR
1,106,651,239

1,072,107,871
10,937,885
10,937,885

5,301,044

5,636,841
477,728,234
9,439,597

990,486
1,953,147
1,589,399
2,920,070
1,986,495

1,700,652

81,685
1,618,967

4,894,511

993,144
1,656,419
2,244,948

48,517,381
1,534,871

1,557,275
1,195,037

2,615,635
520,098
1,206,638
1,875,962
651,127
424,248
436,209

3,080,353
1,179,339
227,420
2,227 441
525,141
2,020,914
1,374,250
1,213,577
1,696,867
154,040
2,520,608
458,479

BN 40 %

101.30

98.14
1.00
1.00

0.49

0.51
43.73
0.86

0.09
0.18
0.15
0.26
0.18

0.16

0.01
0.15

0.45

0.09
0.15
0.21

4.44
0.14

0.14

0.1

0.24
0.05
0.1
0.17
0.06
0.04
0.04

0.28
0.11
0.02
0.20
0.05
0.18
0.13
0.11
0.16
0.01
0.23
0.04

Auend

2,200,000 KEYCORP 5.10% 24/03/2021
3,100,000 LLOYDS TSB GROUP PLC 4.65% 24/03/2026
1,625,000 MACQUARIE BANK 4.875% 10/06/2025
1,475,000 MORGAN STANLEY 4.10% 22/05/2023
1,050,000 MORGAN STANLEY 4.875% 01/11/2022

500,000 NATIONWIDE BUILDING SOCIETY VAR 18/10/2032
1,950,000 NATIONWIDE BUILDING SOCIETY 4.00% 14/09/2026

457,000 NORTH AMERICAN DEVELOPMENT BANK 2.30%
10/10/2018

775,000 SOCIETE GENERALE SA VAR PERPETUAL
1,250,000 STANDARD CHARTERED PLC 3.95% 11/01/2023
3,150,000 SUNTRUST BANKS INC 2.45% 01/08/2022
3,105,000 THE ROYAL BANK OF SCOTLAND PLC VAR

PERPETUAL

650,000 TURKIYE GARANIT BANKSAI VAR 24/05/2027

1,250,000 UBS AG STAMFORD 7.625% 17/08/2022

Beverages

340,000 ANHEUSER BUSCH INBEV WORLDWIDE INC 7.75%
15/01/2019
2,455,000 CONSTELLATION BRANDS INC 3.70% 06/12/2026
1,660,000 PERNOD RICARD SA 3.25% 08/06/2026
1,394,000 PERNOD RICARD SA 4.45% 15/01/2022

Chemicals

2,142,000 AGRIUM INC 5.25% 15/01/2045
1,255,000 CF INDUSTRIES INC 5.375% 15/03/2044
835,000 NOVA CHEMICALS CORP 4.875% 01/06/2024

Construction & Materials

2,855,000 CRH AMERICA INC 3.875% 18/05/2025

2,825,000 FORTUNE BRANDS HOME SECURITY 3.00%
15/06/2020

1,250,000 MASCO CORP 4.375% 01/04/2026

900,000 MASCO CORP 4.45% 01/04/2025

114,000 MASCO CORP 5.95% 15/03/2022

875,000 OWENS CORNING 3.40% 15/08/2026
2,150,000 OWENS CORNING 4.20% 01/12/2024

400,000 SBATOWER TRUST 2.877% 15/07/2021
1,245,000 STANDARD OMDISTROES INC 5.50% 15/02/2023

Electricity

974,000 AES CORP 5.125% 01/09/2027
810,000 CALPINE CORP 5.25% 01/06/2026

1,935,000 CALPINE CORP 5.75% 15/01/2025

1,965,000 DOMINION ENERGY INC VAR 01/07/2020
650,000 DOMINION RESOURCE INC 2.75% 15/01/2022

3,500,000 DUQUESNE LIGHT HOLDINGS INC 3.616%
01/08/2027

175,000 ELECTRICITE DE FRANCE SA VAR PERPETUAL
1,050,000 ENEL SPATF/TV 24/09/2073
1,655,000 ENERGY EAST CORP 6.75% 15/07/2036
1,125,000 INDIANA MICHIGAN POWER CO 4.55% 15/03/2046
1,625,000 ISRAEL ELECTRIC CORP LTD 5.00% 12/11/2024
550,000 ISRAEL ELECTRIC CORP 7.25% 15/01/2019
120,000 KIOWA POWER PARTNERS 5.737% 30/03/2021

anjep 1oxen

EUR

1,975,894
2,730,602
1,427,295
1,281,287
942,608
417,363
1,644,707
380,813

701,101
1,051,774
2,589,432
2,918,695

541,614
1,218,667

5,030,394
299,107

2,106,082
1,390,932
1,234,273

3,814,662

2,083,300
1,035,992
695,370

10,877,957

2,485,702
2,375,171

1,103,952
798,443
105,206
716,551

1,878,638
330,829

1,083,465

26,813,665

853,710
663,596
1,526,826
1,638,077
540,967
2,919,275

149,197
1,089,742
1,823,714
1,072,973
1,442,639

478,241

41,717

BN 40 %

0.18
0.25
0.13
0.12
0.09
0.04
0.15
0.03

0.06
0.10
0.24
0.27

0.05
0.1

0.46
0.03

0.19
0.13
0.11

0.35

0.20
0.09
0.06

1.00

0.23
0.22

0.10
0.07
0.01
0.07
0.17
0.03
0.10

2.45

0.08
0.06
0.14
0.15
0.05
0.27

0.01
0.10
017
0.10
0.13
0.04
0.00

The accompanying notes form an integral part of these financial statements
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3,030,000 NEXTERA ENERGY 3.55% 01/05/2027 2575333 0.24 400,000 GALILEI RE LTD FRN 08/01/2024 338591 0.03
1,550,000 NRG ENERGY INC 5.75% 15/01/2028 1306941  0.12 350,000 GALILEI RE LTD VAR 08/01/2023 287,880 0.03
3,400,000 PPL CAPITAL FUNDING INC 3.10% 15/05/2026 2,776,208 0.25 350,000 GALILEI RE LTD VAR 08/01/2023 202332 0.03
900,000 PUBLIC SERVICE CO OF NEW MEXICO 7.95% 765178 0.07 900,000 GALILEI RE LTD VAR 08/01/2023 758,798 0.07
15/05/2018 1,297,000 GE CAPITAL INTL FUNDING 2.342% 15/11/2020 1,075,578 0.10
1,800,000 SOUTHERN CALIFORNIA EDISON VAR PERPETUAL 1,641,556 0.15 4,010,000 GENERAL MOTORS FINANCIAL CO 4.00% 3,436,253 0.30
2,125,000 SOUTHERN CALIFORNIA EDISON 1.845% 112693  0.10 15/01/2025
01/02/2022 900,000 GOLDEN STAR RESOURCES LTD VAR 08/01/2019 754,110 0.07
2,775,000 SOUTHWESTERN ELEC POWER 3.90% 01/04/2045 2,380,850  0.22 3,300,000 HYUNDAI CAPITAL SERVICES 3.00% 29/08/2022 2705200 0.25
Electronic & Electrical Equipment 4,500,445 0.41 2,200,000 ICBCIL FINANCE CO LTD FRN 13/11/2018 1,845,693 017
1,000,000 KILIMANJARO Il RE LTD FRN 20/04/2021 799550 0.07
2,680,000 AMPHENOL CORPORATION 3.125% 15/09/2021 2269233 0.21 1,000,000 KILIMANJARO Il RE LTD FRN 20/04/2021 811251 007
771,000 AMPHENOL CORPORATION 3.20% 01/04/2024 647,301 0.06 500,000 KILIMANJARO RE LTD VAR 06/12/2019 106687 004
1,775,000 FLEXLTD 4.75% 15/06/2025 1583911 0.14 1,000,000 KILIMANJARO RE LTD VAR 06/12/2019 836,984 008
Financial Services 73,267,799  6.71 750,000 KILIMANJARO RE LTD VAR 25/11/2019 629,861  0.06
2,150,000 KILIMANJARO RE LTD VAR 30/04/2018 1802559  0.16
1,400,000 ALAMO RE LTD VAR 07/06/2021 1175042 0.11 250,000 KILIMANJARO RE LTD VAR 30/04/2018 204,947 0.02
400,000 ALAMO RE LTD VAR 08/06/2023 397,358 - 0.03 1,525,000 LEGG MASON INC 3.95% 15/07/2024 1301129 0.12
650,000 ALLY FINANCIAL INC 4.625% 30/03/2025 570,401 0.05 330,000 LEGG MASON ING 4 75% 1500312026 20950 003
1,575,000 ALLY FINANCIAL INC 5.125% 30/09/2024 1421474 013 250,000 LIMESTONE RE LTD 0% "3 10812021 43 002
1,900,000 ANGLO AMERICAN CAPITAL PLC 4.875% 14/05/2025 1,678,764  0.45 350,000 LIVESTONE RE LTD 00/0 2110812021 20379 002
1,315,000 ANHUSER BUSCH INBEV FIN INC FRN 01/02/2021 1130566 0.10 865,000 MACQUARIE GROUP L;D 6.007% 14/01/2020 Tess50 007
250,000 AOZORARE LTD FRN 07/04/2020 209850 0.2 3.775.000 MASSMUTUAL GLOBAL FUII\IDH:G 112.75% 3132458 028
2,405,000 BLACKSTONE HDGS FINANCE 6.25% 15/08/2042 2629375  0.24 e a4 o e '
1,925,000 BP CAPITAL MARKETS PLC 3.062% 17/03/2022 1633722 015 4440,000 PROTECTIVE LIFE GLOBAL 2.615% 22/08/2022 1182841 0.1
3,200,000 BROADCOM CORPORATION FINANCE LIMITED 2728116 025 500,000 QUEEN STREET IX RE LTD VAR 08/06/2020 4481 004
3.625% 15/01/2024 ’ ’ '
500,000 QUEEN STREET IX RE LTD VAR 20/06/2021 419283 0.04
500,000 CAELUS RE IV LTD VAR 06/03/2024 432,024 0.04 250,000 RESIDENTIAL RE 2014 VAR 06/06/2020 208309 0.02
750,000 CAELUS RE V'LTD VAR 05/06/2024 616620  0.06 1,000,000 RESIDENTIAL REINSURANCE VAR 06/12/2023 835152 0.08
500,000 CAELUS RE V'LTD VAR 05/06/2024 397,568 - 0.04 900,000 RESILIENCE RE LTD VAR 08/01/2019 749500 0.07
940,000 CANTOR FITZGERALD LP 7.875% 15/10/2019 847,709  0.08 500,000 RESILIENGE RE LTD VAR 08/01/2019 100657 005
) , , .
585,000 OCEQJ/;')‘;;L EXPRESSWAY AUTH FL 5.00% 579,144 0.05 2,250,000 ROWAN COMPANIES INC 4.75% 15/01/2024 1658269  0.15
3,250,000 CREDIT SUISSE GROUP FUNDING GUERNSEY 2794889 025 400,000 SANDERS RE LTD FRN 061212021 333528 0.0
LIMITED 3.80% 15/09/2022 1,000,000 SANDERS RE LTD VAR 05/06/2020 832,570 0.08
1,325,000 CROWN AMERICALLC / CAPITAL CORP V/ 4.25% 1,089,638  0.10 750,000 SANDERS RE LTD VAR 25/05/2018 626,489  0.06
30/09/2026 2,098 SECTOR RE V LTD 0% 01/03/2021 1,903 0.00
1,725,000 DANA FING LUXEMBOURG SAR L 6.50% 01/06/2026 1,560,444  0.14 1,300,000 SECTOR RE V LTD 0% 01/03/2022 950,641 0.09
1,000,000 DCP MIDSTREAM OPERATING LP 4.95% 01/04/2022 869,212 0.08 300,000 SECTOR RE V LTD 0% 01/12/2021 247235 0.02
225,000 DELTAAIR LINES DEL PASS THROUGH TRUSTS 70918 001 250,000 SECTOR RE V LTD 0% 01/12/2022 208195  0.02
4.95% 23/11/2019 250,000 SECTOR RE V LTD 0% 01/12/2022 208,195  0.02
2,800,000 DUBAI FINANCIAL MARKET 7.375% 21/10/2020 2618280  0.24 500.000 TAILWIND RE LTD VAR 08/07/2023 B389 0.04
250,000 EDEN RE IILTD 0% 22/03/2021 200,783 0.02 1,900,000 TD AMERITRADE HOLDING CORP 3.30% 01/04/2027 1,598,514  0.45
990,000 EDEN RE I LTD 0% 22/03/2021 795100 007 2,592,000 UBS GROUP AG VAR PERPETUAL 2354498  0.22
750,000 EDEN RE IILTD 0% 22/03/2022 624,584 0.06 3,375,000 USAA CAPITAL CORP 2.45% 01/08/2020 2810677 025
10,000 EDEN RE I LTD 0% 23/04/2019 9166  0.00 o
1,600,000 EDP FINANCE BV 3.625% 15/07/2024 1342989 012 Financials 208,007 0.02
850,000 ENEL FINANCE INTERNATIONAL NV 4.75% 769,587 0.07 250,000 GALILEO RE LTD VAR 06/11/2020 208007 0.02
25/05/2047
1,187,000 ENERGY TRANSFER PARTNERS LP 6.50% 1,122,862 0.10 Fixed Line Telecommunications 5080932 047
01/02/2042 2,900,000 AT&T INC 5.15% 14/02/2050 2454738 023
1,225,000 ERAC USA FINANCE LLC 3.30% 01/12/2026 1,013.410  0.09 e S 532185 0.05
1.825,000 ERAC USA FINANCE LLC 4.50% 15/02/2045 1567859 0.14 1363000 FRONTIER COMMUNICATIONS CORPORATION 760501 0.07
350,000 GALILEI RE LTD FRN 08/01/2024 286,780  0.03 T 7 425% 15/01/2023 '
250,000 GALILEI RE LTD FRN 08/01/2024 208923 0.02

The accompanying notes form an integral part of these financial statements
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24,000 FRONTIER COMMUNICATIONS CORPORATION
8.50% 15/04/2020
1,000,000 GTP ACQUISITION PARTNERS 2.35% 15/06/2020
600,000 UNISON GROUND LEASE FUND 2.981% 15/03/2020

Food & Drug Retailers

1,940,000 ALIM COUCHE TARD 3.55% 26/07/2027
2,288,000 CARDINAL HEALTH INC 3.079% 15/06/2024
250,000 CVS HEALTH CORP 5.298% 22/01/2027
1,013,000 CVS HEALTH CORP. 5.773% 10/01/2033
670,000 CVS HEALTH CORP. 5.926% 10/01/2034
1,850,000 CVS HEALTH CORP. 6.036% 10/12/2028

Food Producers

2,790,000 KRAFT HEINZ FOODS CO 3.95% 15/07/2025
3,320,000 KRAFT HEINZ FOODS COMPANY FRN 10/02/2021
1,239,000 MONDELEZ INTERNATIONAL 2.00% 28/10/2021
650,000 SMITHIFIELD FOODS INC 2.65% 03/10/2021
1,900,000 SMITHIFIELD FOODS INC 2.70% 31/01/2020
890,000 TYSON FOODS INC FRN 02/06/2020
965,000 TYSON FOODS INC FRN 21/08/2020

Forestry & Paper

250,000 INTERNATIONAL PAPER 4.80% 15/06/2044
875,000 INTERNATIONAL PAPER 6.00% 15/11/2041

Gas, Water & Multiutilities

635,000 AMERIGAS PARTNERS/AMERIGAS FIN 5.50%
20/05/2025

860,000 BOSTON GAS CO 3.15% 01/08/2027

2,600,000 CONSOLIDATED EDISON CO O 4.625% 01/12/2054
900,000 NAKILAT INC 6.067% 31/12/2033
310,000 NAKILAT INC 6.267% 31/12/2033

1,250,000 SAN DIEGO GAS & ELECTRIC 1.914% 01/02/2022

General Industrials

1,693,000 AIR CANADA 2017 1AAPTT 3.30% 15/07/2031
2,290,000 AMERISOURCEBERGEN CORP 3.45% 15/12/2027

441,000 AMSTED INDUSTRIE 5.00% 15/03/2022

435,000 AMSTED INDUSTRIE 5.375% 15/09/2024
1,140,000 ETRADE 2.95% 24/08/2022

459,000 GENERAL ELECTRIC CO 4.625% 07/01/2021

800,000 OHIO STATE HIGHER EDUCATIONAL FACILITY
COMMISSION REVENUE 5.00% 01/01/2042

250,000 PORT AUTHORITY OF NEW YORK & NEW JERSEY
4.458% 01/10/2062

General Retailers

2,320,000 ALIBABA GROUP HOLDING LTD 3.40% 06/12/2027
1,090,000 AMAZON COM INC 2.80% 22/08/2024
1,000,000 FRISCO TEX INDPT SCH DIST 4.00% 15/08/2040
700,000 FRISCO TEX INDPT SCH DIST 4.00% 15/08/2045
250,000 MASSACHUSSETS INSTITUTE OF TECHNOLOGY
5.60% 01/07/2111
1,000,000 PRESIDENT AND FELLOWS HARVARD 2.30%
01/10/2023

anjep 1oxen

EUR
16,639

826,258
490,611

6,019,538

1,617,346
1,878,415
99,002
766,656
537,229
1,120,890

9,840,597

2,403,615
2,773,015
1,004,729
534,408
1,673,527
745,495
805,808

1,143,977

228,775
915,202

5,518,682
536,746

714,765
2,485,495
877,065
250,926
653,585

6,415,196

1,427,368
1,895,146
376,896
378,560
942,366
405,676
748,528

240,656

10,027,391

1,933,983
906,331
894,629
624,684
288,499

816,368

BN 40 %

0.00

0.08
0.04

0.55

0.15
0.17
0.01
0.07
0.05
0.10

0.90

0.22
0.26
0.09
0.05
0.14
0.07
0.07

0.10

0.02
0.08

0.51
0.05

0.07
0.23
0.08
0.02
0.06

0.59

0.13
0.18
0.03
0.03
0.09
0.04
0.07

0.02

0.92

0.18
0.08
0.08
0.06
0.03

Auend

2,400,000 PRICELINE COM INC 3.65% 15/03/2025
1,990,000 THE PRICELINE GROUP INC 3.55% 15/03/2028
925,000 TUFTS UNIVERSITY 5.017% 15/04/2112

Governments

400,000 BAYLOR UNIVERSITY TEXAS 4.313% 01/03/2042
4,170,000 COMMONWEALTH OF PENNSYLVANIA 4.00%
01/01/2029
825,000 COMMONWEALTH TRANSPORTATION BOARD
VIRGINIA 3.00% 15/05/2039
975,000 FAIRFAX COUNTY VIRGINIA 2.875% 01/04/2034
1,185,000 ILLINOIS FINANCE AUTHORITY SPORTS FACILITY
REVENUE 4.00% 15/07/2047
595,000 JEA FL WTR AND SWR REVENUE 4.00% 01/10/2035
605,000 JEA FL WTR AND SWR REVENUE 4.00% 01/10/2039
1,460,000 JOBSOHIO BEVERAGE SYS OHIO STATEWIDE
LIQUOR PROFITS REV 3.985% 01/01/2029
370,000 JOBSOHIO BEVERAGE SYS OHIO STATEWIDE
LIQUOR PROFITS REV 4.532% 01/01/2035
1,765,000 KUWAIT 3.50% 20/03/2027
425,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2036
730,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 4.00% 01/07/2041
2,225,000 MASSACHUSSETTS DEVELOPMENT FINANCE
AGENCY 5.00% 15/07/2040
1,600,000 NEW JERSEY ECONOMIC 0% 15/02/2018
2,065,000 NEW YORK STATE DORMITORY AUTHORITY STATE
PERSONAL INCOME TAX REVENUE 5.00%
01/10/2046
1,250,000 STATE OF TEXAS 4.00% 01/10/2044
4,855,000 UNIVERSITY OF CALIFORNIA 3.063% 01/07/2025
25,000,000 USAT-BONDS 1.75% 30/11/2019
4,329,000 USAT-BONDS 2.75% 15/08/2047
2,750,000 USA T-BONDS 4.50% 15/02/2036
13,180,000 USA T-BONDSI 0.75% 15/02/2045
6,475,000 USA T-BONDSI 0.875% 15/02/2047
20,670,000 USA T-BONDSI 1.00% 15/02/2046
1,500,000 WASHINGTON STATE OF 5.00% 01/07/2030

Health Care Equipment & Services

3,115,000 ANTHEM INC 3.35% 01/12/2024

3,925,000 BAXALTA INC 3.60% 23/06/2022

2,396,000 BECTON DICKINSON & CO 3.734% 15/12/2024

1,085,000 HUMANA INC 3.95% 15/03/2027

1,220,000 MOLINA HEALTHCARE INC 5.375% 15/11/2022
850,000 NYU HOSPITALS CENTER 4.428% 01/07/2042

3,300,000 THERMO FISHER SCIENTIFIC INC 3.00% 15/04/2023

Household Goods & Home Construction
1,610,000 LENNAR CORP VAR 15/11/2022
Industrial Metals & Mining

1,250,000 COMMERCIAL METALS CO 6.50% 2017 4.875%
15/05/2023
1,200,000 FREEPORT MCMORAN INC 4.55% 14/11/2024

anjep 1oxen

EUR

2,034,495
1,645,069
883,333

88,635,970

353,961
3,793,422

671,089

795,882
1,051,964

541,035
544,792
1,289,318

345,565

1,495,454
380,189

647,115
2,504,552

1,328,830
2,420,631

1,117,921
4,081,386
20,769,444
3,610,378
2,949,048
11,567,534
5,731,337
19,163,148
1,481,975

13,562,571

2,635,732
3,346,310
2,046,633

935,677
1,064,249

765,595
2,768,375

1,412,839
1,412,839
2,090,619
1,069,600

1,021,019

BN 40 %

0.19
0.15
0.08

8.1

0.03
0.35

0.06

0.07
0.10

0.05
0.05
0.12

0.03

0.14
0.03

0.06

0.23

0.12
0.22

0.10
0.37
1.91
0.33
0.27
1.06
0.52
1.75
0.14

1.24

0.24
0.30
0.19
0.09
0.10
0.07
0.25

0.13
0.13
0.19
0.10

0.09
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anjep 1osen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
Industrial Transportaion 10300427 0.5 495,000 gﬁgg%gg NATURAL RESOURCES LTD 6.75% 532403 005
3,905,000 BURLINGTON NORTH SANTA FE 4.15% 01/04/2045 3542711 032 1,600,000 CNOOC FINANCE 2014 ULC 4.25% 30/04/2024 1406961  0.13
1,000,000 PENNUNION RE LTD VAR 07/12/2018 838,316  0.08 925,000 MOTIVA ENTERPRISES 6.85% 15/01/2040 970437 009
2,100,000 TTX CO 3.60% 15/01/2025 1791817 016 1,150,000 NEWFIELD EXPLORATION CO 5.625% 01/07/2024 1034310 009
1,000,000 TTX CO 4.20% 01/07/2046 858,350  0.08 1,950,000 PETROLEOS MEXICANOS PEMEX 3.50% 30/01/2023 1,593,875  0.15
3,975,000 UNION PACIFIC CORP 3.375% 01/02/2035 3,359,233 0.31 925,000 PETROLEOS MEXICANOS PEMEX 6.50% 13/03/2027 842922 008
770,000 PETROLEOS MEXICANOS PEMEX 6.50% 13/03/2027 701676 0.06
Insurance 2,745,402 0.25
3,050,000 PHILLIPS 66 PARTNERS LP 3.75% 01/03/2028 2,546,468  0.23
400,000 URSA RE LTD VAR 10/12/2020 334,11 003 801,000 ROWAN COMPANIES INC 5.85% 15/01/2044 523638 005
700,000 URSA RE LTD VAR 10/12/2022 577,203 0.05 3,200,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2015 2,652,024  0.24
1,200,000 URSA RE LTD VAR 27/06/2020 999,808  0.09 LTD 2.50% 28/04/2020
250,000 URSA RE LTD VAR 27/06/2020 200103 002 1,832,000 TARGA RESOURCES CORP 5.00% 15/01/2028 1527557 0.14
750,000 VITALITY RE VI LTD VAR 07/01/2019 625177 006 2,522,000 VALERO ENERGY CORP 6.625% 15/06/2037 2776331 026
Leisure Goods 3,